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Acrobat Reader, you can download it free from www.adobe.com. There is no charge for electronic delivery of electronic communications, although you may incur the costs of  
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make certain you have given Jackson a current email address. Also let Jackson know if that email address changes. We may need to notify you of a document’s availability through 
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we are not required to make electronic delivery and we have the right to deliver any communications in paper form.
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I consent to receive by electronic delivery: 

 ALL DOCUMENTS   Periodic and immediate confirmation statements  Annual and semi-annual reports 
 Annual statements   (Variable Products and Fixed Index Annuities only)  (Variable Products only) 

 (Fixed, Fixed Index and Target Select Annuities only)  Other contract-related correspondence  Prospectuses and prospectus supplements  
     (Variable Products only)

This consent will continue until revoked and will cover delivery to you in the form of an email or by notice to you of a document’s availability on Jackson National 
Life Insurance Company®‘s (also referred to as Jackson®) website. For jointly owned contracts, all Joint Owners are consenting to electronic delivery and use of the 
single email address below. Please contact the appropriate Jackson Service Center or go to www.jackson.com to update your email address, revoke your consent 
to electronic delivery, or request paper copies. Certain types of correspondence may continue to be delivered by the United States Postal Service for compliance 
reasons. Registration on Jackson’s website (www.jackson.com) is required for electronic delivery of contract-related correspondence. 

Three easy ways to go paperless: 
1. Mail this postage-paid card  2. Call 1-866-349-4564  3. Visit jackson.com

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the Fund’s annual and semi-annual shareholder 
reports will no longer be sent by mail, unless you specifically request paper copies of the reports from Jackson. Instead, the reports will be made available on Jackson’s website 
(www.jackson.com), and you will be notified by mail each time a report is posted and provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action. You may elect to receive shareholder 
reports and other communications from Jackson electronically by doing one of the following:
 • Mailing in the postage-paid card on the cover of this report
 • Calling 1-866-349-4564
 • Signing up on www.jackson.com
Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you wish to continue receiving paper copies of 
your shareholder reports by contacting the appropriate Jackson Service Center. Your election to receive reports in paper will apply to all funds held in each variable contract you 
purchased from Jackson.
Please note that if you own more than one variable contract with Jackson, your delivery preferences must be set up for each variable contract separately.
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PERSPECTIVE II® (6% CE)

PERSPECTIVE II
FLEXIBLE PREMIUM VARIABLE AND FIXED DEFERRED ANNUITY

(Contracts offered for sale before September 10, 2012)
Issued by

Jackson National Life Insurance Company® through
Jackson National Separate Account – I

The date of this prospectus is April 27, 2020.  This prospectus states the information about the separate account, the Contract, and 
Jackson National Life Insurance Company (“Jackson®”) you should know before investing.  This prospectus is a disclosure document 
and describes all of the Contract’s material features, benefits, rights, and obligations.  The description of the Contract’s material 
provisions in this prospectus is current as of the date of this prospectus.  If certain material provisions under the Contract are changed 
after the date of this prospectus, in accordance with the Contract, those changes will be described in a supplemented prospectus.  You 
should carefully read this prospectus in conjunction with any applicable supplements.  It is important that you also read the Contract 
and endorsements, which may reflect additional non-material state variations or other non-material variations. This information is 
meant to help you decide if the Contract will meet your needs.  Please carefully read this prospectus and any related documents and 
keep everything together for future reference. Additional information about the separate account can be found in the Statement of 
Additional Information (“SAI”) dated April 27, 2020 that is available upon request without charge. To obtain a copy, contact us at our:

Annuity Service Center
P.O. Box 24068
Lansing, Michigan 48909-4068
1-800-644-4565
www.jackson.com

This prospectus describes the investment options and optional features that we currently offer under the Contract.  At the time you 
purchase the Contract, it is possible that not all of the optional features listed in this prospectus will be available, as we reserve the 
right to prospectively restrict availability of the optional features.  The Contract is available through other broker-dealers with optional 
withdrawal charge schedules and optional features not available under this version.  In addition, certain broker-dealers selling the 
Contracts may limit the investment options and/or optional features that are available to their customers.  Ask your representative 
about which investment options and/or optional features are not offered.  If a particular investment option or optional feature that 
interests you is not offered, you may want to contact another broker-dealer to explore its availability.  In addition, not all optional 
features may be available in combination with other optional features, as we also reserve the right to prospectively restrict the 
availability to elect certain features if certain other optional features have been elected.  We reserve the right to limit the number of 
Contracts that you may purchase.  We also reserve the right to refuse initial and any or all subsequent Premium payments.  Some 
optional features, including certain living benefits and death benefits, contain withdrawal restrictions that, if exceeded, may have a 
significant negative impact on the value of the feature and may cause the feature to prematurely terminate.  Please confirm with us or 
your representative that you have the most current prospectus and supplements to the prospectus that describe the availability and any 
restrictions on the optional features. 

Expenses for a Contract with a Contract Enhancement will be higher than those for a Contract without a Contract Enhancement, and in 
some cases the amount of a Contract Enhancement may be more than offset by those expenses.

We offer other variable annuity products with different product features, benefits and charges.  In some states, you may purchase the 
Contract through an automated electronic transmission/order ticket verification procedure.  Ask your representative about availability 
and the details.

The SAI is incorporated by reference into this prospectus, and its table of contents appears on page 167.  The prospectus and SAI are 
part of the registration statement that we filed with the Securities and Exchange Commission (“SEC”) about this securities offering.  
The registration statement, material incorporated by reference, and other information is available on the website the SEC maintains 
(http://www.sec.gov) regarding registrants that make electronic filings.

Jackson is relying on SEC Rule 12h-7, which exempts insurance companies from filing periodic reports under the Securities Exchange 
Act of 1934 with respect to variable annuity contracts that are registered under the Securities Act of 1933 and regulated as insurance 
under state law.

Neither the SEC nor any state securities commission has approved or disapproved these securities or passed upon the
adequacy of this prospectus.  It is a criminal offense to represent otherwise.  We do not intend for this prospectus to be an
offer to sell or a solicitation of an offer to buy these securities in any state where this is not permitted.

• Not FDIC/NCUA insured • Not Bank/CU guaranteed • May lose value • Not a deposit • Not insured by any federal agency
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The Contract makes available for investment variable and fixed options. The fixed options will have limited availability if you 
elect a Contract Enhancement.  The variable options are Investment Divisions of the Separate Account, each of which invests 
in one of the following Funds – all class A shares: 

JNL Series Trust

JNL/American Funds Balanced Fund 
JNL/American Funds® Blue Chip Income and Growth Fund
JNL/American Funds Capital Income Builder Fund
JNL/American Funds Capital World Bond Fund (formerly, JNL/
American Funds Global Bond Fund)
JNL/American Funds Global Growth Fund
JNL/American Funds Global Small Capitalization Fund
JNL/American Funds Growth Fund
JNL/American Funds Growth-Income Fund
JNL/American Funds International Fund
JNL/American Funds New World Fund
JNL/Vanguard Capital Growth Fund
JNL/Vanguard Equity Income Fund
JNL/Vanguard International Fund
JNL/Vanguard Small Company Growth Fund***
JNL Aggressive Growth Allocation Fund
JNL Conservative Allocation Fund
JNL Growth Allocation Fund
JNL iShares Tactical Growth Fund
JNL iShares Tactical Moderate Fund
JNL iShares Tactical Moderate Growth Fund
JNL Moderate Allocation Fund
JNL Moderate Growth Allocation Fund
JNL Multi-Manager Alternative Fund
JNL Multi-Manager Emerging Markets Equity Fund (formerly, 
JNL/Lazard Emerging Markets Fund)
JNL Multi-Manager Mid Cap Fund
JNL Multi-Manager Small Cap Growth Fund
JNL Multi-Manager Small Cap Value Fund
JNL/American Funds Growth Allocation Fund
JNL/American Funds Moderate Growth Allocation Fund
JNL/AQR Large Cap Defensive Style Fund
JNL/AQR Large Cap Relaxed Constraint Equity Fund
JNL/AQR Managed Futures Strategy Fund*
JNL/BlackRock Advantage International Fund
JNL/BlackRock Global Allocation Fund
JNL/BlackRock Global Natural Resources Fund
JNL/BlackRock Large Cap Select Growth Fund
JNL/Boston Partners Global Long Short Equity Fund
JNL/Causeway International Value Select Fund
JNL/ClearBridge Large Cap Growth Fund
JNL/DFA Growth Allocation Fund
JNL/DFA International Core Equity Fund
JNL/DFA Moderate Growth Allocation Fund 
JNL/DFA U.S. Core Equity Fund
JNL/DFA U.S. Small Cap Fund
JNL/DoubleLine® Core Fixed Income Fund
JNL/DoubleLine® Emerging Markets Fixed Income Fund
JNL/DoubleLine® Shiller Enhanced CAPE® Fund
JNL/DoubleLine® Total Return Fund
JNL/Fidelity Institutional Asset Management® Total Bond Fund
JNL/First State Global Infrastructure Fund
JNL/Franklin Templeton Global Multisector Bond Fund
JNL/Franklin Templeton Growth Allocation Fund
JNL/Franklin Templeton Income Fund

JNL/Franklin Templeton International Small Cap Fund
JNL/Goldman Sachs 4 Fund (formerly, JNL/S&P 4 Fund)
JNL/Goldman Sachs Competitive Advantage Fund (formerly, 
JNL/S&P Competitive Advantage Fund)
JNL/Goldman Sachs Dividend Income & Growth Fund (formerly, 
JNL/S&P Dividend Income & Growth Fund)
JNL/Goldman Sachs International 5 Fund (formerly, JNL/S&P 
International 5 Fund)
JNL/Goldman Sachs Intrinsic Value Fund (formerly, JNL/S&P 
Intrinsic Value Fund)
JNL/Goldman Sachs Managed Aggressive Growth Fund 
(formerly, JNL/S&P Managed Aggressive Growth Fund)
JNL/Goldman Sachs Managed Conservative Fund (formerly, JNL/
S&P Managed Conservative Fund)
JNL/Goldman Sachs Managed Growth Fund (formerly, JNL/S&P 
Managed Growth Fund)
JNL/Goldman Sachs Managed Moderate Fund (formerly, JNL/
S&P Managed Moderate Fund)
JNL/Goldman Sachs Managed Moderate Growth Fund (formerly, 
JNL/S&P Managed Moderate Growth Fund)
JNL/Goldman Sachs Total Yield Fund (formerly, JNL/S&P Total 
Yield Fund)
JNL/GQG Emerging Markets Equity Fund
JNL/Harris Oakmark Global Equity Fund
JNL/Heitman U.S. Focused Real Estate Fund
JNL/Invesco Diversified Dividend Fund
JNL/Invesco Global Growth Fund (formerly, JNL/Oppenheimer 
Global Growth Fund)
JNL/Invesco Global Real Estate Fund
JNL/Invesco International Growth Fund
JNL/Invesco Small Cap Growth Fund
JNL/JPMorgan Global Allocation Fund
JNL/JPMorgan Growth & Income Fund (formerly, JNL/Franklin 
Templeton Mutual Shares Fund)
JNL/JPMorgan Hedged Equity Fund
JNL/JPMorgan MidCap Growth Fund
JNL/JPMorgan U.S. Government & Quality Bond Fund
JNL/Lazard International Strategic Equity Fund
JNL/Loomis Sayles Global Growth Fund
JNL/Lord Abbett Short Duration Income Fund
JNL/Mellon Bond Index Fund
JNL/Mellon Communication Services Sector Fund
JNL/Mellon Consumer Discretionary Sector Fund
JNL/Mellon Consumer Staples Sector Fund
JNL/Mellon DowSM Index Fund
JNL/Mellon Emerging Markets Index Fund
JNL/Mellon Energy Sector Fund
JNL/Mellon Equity Income Fund
JNL/Mellon Financial Sector Fund
JNL/Mellon Healthcare Sector Fund
JNL/Mellon Index 5 Fund
JNL/Mellon Industrials Sector Fund
JNL/Mellon Information Technology Sector Fund
JNL/Mellon International Index Fund
JNL/Mellon Materials Sector Fund
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JNL/Mellon MSCI KLD 400 Social Index Fund
JNL/Mellon MSCI World Index Fund
JNL/Mellon Nasdaq® 100 Index Fund
JNL/Mellon Real Estate Sector Fund
JNL/Mellon S&P 400 MidCap Index Fund
JNL/Mellon S&P 500 Index Fund
JNL/Mellon Small Cap Index Fund
JNL/Mellon Utilities Sector Fund
JNL/MFS Mid Cap Value Fund
JNL/Morningstar Wide Moat Index Fund
JNL/Neuberger Berman Strategic Income Fund
JNL/PIMCO Income Fund
JNL/PIMCO Investment Grade Credit Bond Fund
JNL/PIMCO Real Return Fund
JNL/PPM America Floating Rate Income Fund
JNL/PPM America High Yield Bond Fund
JNL/PPM America Small Cap Value Fund**
JNL/PPM America Total Return Fund
JNL/RAFI® Fundamental Asia Developed Fund
JNL/RAFI® Fundamental Europe Fund
JNL/RAFI® Fundamental U.S. Small Cap Fund

JNL/RAFI® Multi-Factor U.S. Equity Fund
JNL/T. Rowe Price Balanced Fund
JNL/T. Rowe Price Capital Appreciation Fund
JNL/T. Rowe Price Established Growth Fund
JNL/T. Rowe Price Mid-Cap Growth Fund
JNL/T. Rowe Price Short-Term Bond Fund
JNL/T. Rowe Price U.S. High Yield Fund (formerly, JNL/
Crescent High Income Fund)
JNL/T. Rowe Price Value Fund
JNL/Vanguard Global Bond Market Index Fund
JNL/Vanguard Growth ETF Allocation Fund
JNL/Vanguard International Stock Market Index Fund
JNL/Vanguard Moderate ETF Allocation Fund
JNL/Vanguard Moderate Growth ETF Allocation Fund
JNL/Vanguard U.S. Stock Market Index Fund
JNL/WCM Focused International Equity Fund
JNL/Westchester Capital Event Driven Fund
JNL/WMC Balanced Fund
JNL/WMC Government Money Market Fund
JNL/WMC Value Fund

Underscored are the Funds that are newly available or recently underwent name changes, as may be explained in the accompanying 
parenthetical.  The Funds are not the same mutual funds that you would buy directly from a retail mutual fund company or 
through your stockbroker.  The summary prospectuses for the Funds are attached to this prospectus.  

This prospectus describes the Investment Divisions that we currently offer under the Contract.  Certain broker-dealers selling the 
Contracts may limit the Investment Divisions that are available to their customers.  Please contact your representative for a list of 
Investment Divisions currently available through your broker-dealer.  Investment Divisions that are not available through your broker-
dealer may be available through other broker-dealers, but to access them you may need to terminate your relationship with your 
broker-dealer and provide us with satisfactory evidence of termination. Please consider these potential limitations before purchasing 
the Contract.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following:

• Mailing in the postage-paid card on the cover of this report;
• Calling 1-866-349-4564; or
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 

Please note that if you own more than one variable contract with Jackson, your delivery preferences must be set up for each variable 
contract separately.

*Effective August 29, 2011, the Investment Divisions of the Separate Account investing in the JNL/Mellon Capital Global Alpha Fund 
(the JNL/AQR Managed Futures Strategy Fund effective April 27, 2015) stopped accepting any additional allocations or transfers.
Please see “Investment Divisions” on page 19 for more information.

**Effective August 13, 2018, the Investment Divisions of the Separate Account investing in the JNL/PPM America Small Cap 
Value Fund stopped accepting any additional allocations or transfers. Please see “Investment Divisions” on page 19 for more 
information.

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



***Effective June 24, 2019, the Investment Division of the Separate Account investing in the JNL/Vanguard Small Company 
Growth Fund stopped accepting any additional allocations or transfers. Please see “Investment Divisions” on page 19 for more 
information.
In addition, the following Previously Offered Funds merged into the corresponding Currently Offered Funds, effective April 27, 2020:

Previously Offered Fund Currently Offered Fund
JNL Institutional Alt 25 Fund JNL Moderate Growth Allocation Fund
JNL Institutional Alt 50 Fund JNL Moderate Allocation Fund
JNL/FPA + DoubleLine® Flexible Allocation Fund JNL/JPMorgan Global Allocation Fund
JNL/Franklin Templeton Global Fund JNL/Loomis Sayles Global Growth Fund
JNL/Goldman Sachs Emerging Markets Debt Fund JNL/Doubleline® Emerging Markets Fixed Income Fund
JNL/Invesco China-India Fund JNL Multi-Manager Emerging Markets Equity Fund
JNL/Mellon S&P 1500 Growth Index Fund (JNL Series Trust) JNL/Mellon Nasdaq® 100 Index Fund (JNL Variable Fund LLC)
JNL/Mellon S&P 1500 Value Index Fund (JNL Series Trust) JNL/Mellon DowSM Index Fund (JNL Variable Fund LLC)
JNL/PPM America Mid Cap Value Fund JNL/MFS Mid Cap Value Fund
JNL/PPM America Value Equity Fund JNL/JPMorgan Growth & Income Fund
JNL/S&P Mid 3 Fund JNL/Mellon S&P 400 MidCap Index Fund
JNL/Mellon DowSM Index Fund (JNL Variable Fund LLC) JNL/Mellon DowSM Index Fund (JNL Series Trust)
JNL/Mellon MSCI World Index Fund (JNL Variable Fund LLC) JNL/Mellon MSCI World Index Fund (JNL Series Trust)
JNL/Mellon Nasdaq® 100 Index Fund (JNL Variable Fund LLC) JNL/Mellon Nasdaq® 100 Index Fund (JNL Series Trust)
JNL/Mellon Communication Services Sector Fund (JNL Variable
Fund LLC)

JNL/Mellon Communication Services Sector Fund (JNL Series
Trust)

JNL/Mellon Consumer Discretionary Sector Fund (JNL Variable
Fund LLC)

JNL/Mellon Consumer Discretionary Sector Fund (JNL Series
Trust)

JNL/Mellon Financial Sector Fund (JNL Variable Fund LLC) JNL/Mellon Financial Sector Fund (JNL Series Trust)
JNL/Mellon Healthcare Sector Fund (JNL Variable Fund LLC) JNL/Mellon Healthcare Sector Fund (JNL Series Trust)
JNL/Mellon Energy Sector Fund (JNL Variable Fund LLC) JNL/Mellon Energy Sector Fund (JNL Series Trust)
JNL/Mellon Information Technology Sector Fund (JNL Variable
Fund LLC)

JNL/Mellon Information Technology Sector Fund (JNL Series
Trust)

JNL Conservative Allocation Fund (Jackson Variable Series
Trust)

JNL Conservative Allocation Fund (JNL Series Trust)

JNL Moderate Allocation Fund (Jackson Variable Series Trust) JNL Moderate Allocation Fund (JNL Series Trust)
JNL iShares Tactical Moderate Fund (Jackson Variable Series
Trust)

JNL iShares Tactical Moderate Fund (JNL Series Trust)

JNL iShares Tactical Moderate Growth Fund (Jackson Variable
Series Trust)

JNL iShares Tactical Moderate Growth Fund (JNL Series Trust)

JNL iShares Tactical Growth Fund (Jackson Variable Series
Trust)

JNL iShares Tactical Growth Fund (JNL Series Trust)

JNL/American Funds Global Growth Fund (Jackson Variable
Series Trust)

JNL/American Funds Global Growth Fund (JNL Series Trust)

JNL/American Funds Growth Fund (Jackson Variable Series
Trust)

JNL/American Funds Growth Fund (JNL Series Trust)

JNL/DFA U.S. Small Cap Fund (Jackson Variable Series Trust) JNL/DFA U.S. Small Cap Fund (JNL Series Trust)
JNL/DoubleLine® Total Return Fund (Jackson Variable Series 
Trust)

JNL/DoubleLine® Total Return Fund (JNL Series Trust)

JNL/Eaton Vance Global Macro Absolute Return Advantage
Fund (Jackson Variable Series Trust)

JNL/Franklin Templeton Global Multisector Bond Fund (JNL
Series Trust)

JNL/FAMCO Flex Core Covered Call Fund (Jackson Variable
Series Trust)

JNL/JPMorgan Hedged Equity Fund (JNL Series Trust)

JNL/Lazard International Strategic Equity Fund (Jackson
Variable Series Trust)

JNL/Lazard International Strategic Equity Fund (JNL Series
Trust)

JNL/Mellon Equity Income Fund (Jackson Variable Series Trust) JNL/Mellon Equity Income Fund (JNL Series Trust)
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Previously Offered Fund Currently Offered Fund
JNL/Neuberger Berman Currency Fund (Jackson Variable Series
Trust)

JNL/PIMCO Income Fund (JNL Series Trust)

JNL/Nicholas Convertible Arbitrage Fund JNL Conservative Allocation Fund
JNL/PIMCO Investment Grade Credit Bond Fund (Jackson
Variable Series Trust)

JNL/PIMCO Investment Grade Credit Bond Fund (JNL Series
Trust)

JNL/T. Rowe Price Capital Appreciation Fund (Jackson Variable
Series Trust)

JNL/T. Rowe Price Capital Appreciation Fund (JNL Series Trust)

JNL/The London Company Focused U.S. Equity Fund (Jackson
Variable Series Trust)

JNL/Morningstar Wide Moat Index Fund (JNL Series Trust)

JNL/WCM Focused International Equity Fund (Jackson Variable
Series Trust)

JNL/WCM Focused International Equity Fund (JNL Series Trust)

If you have allocation instructions for future premium payments on file with us, or have existing Dollar Cost Averaging, Dollar Cost 
Averaging Plus, Earnings Sweep and/or Rebalancing automatic programs, that include an allocation to an Investment Division 
investing in a Previously Offered Fund, all such allocations prior to our receipt of new allocation instructions from you will be 
allocated to the Investment Division investing in the corresponding Currently Offered Fund. 

If you have Contract Value that was transferred to an Investment Division investing in a Currently Offered Fund as a result of a 
merger, you may transfer all or a portion of your Contract Value out of such Investment Division into the other investment options 
available under your contract. If the transfer is completed within 60 days following April 27, 2020, the transfer will not be assessed a 
transfer charge or be treated as a transfer for the purpose of determining how many subsequent transfers may be made in a Contract 
Year without charge. 

If you want to change your allocation instructions or make a transfer as described above, and you require descriptions of the other 
Investment Divisions available under your contract, you can obtain an additional copy of the product prospectus or additional copies 
of prospectuses for the Funds underlying the Investment Divisions by contacting our Service Center.   

For additional information, please see the Prospectus dated April 27, 2020 for the JNL® Series Trust.
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______________________________
(To be used with VC3723 04/20, VC3657 04/20, JMV7698 04/20, JMV17955 04/20, VC5526 04/20, VC5890ML 04/20, JMV17183 04/20, 
JMV9476ML 04/20, JMV5763ML 04/20, JMV5763WF 04/20, NV3784 04/20, JMV7698NY 04/20, NV5869 04/20, JMV17955NY 04/20, 
NV5526 04/20, JMV17183NY 04/20, NV4224WF 04/20, and NMV2731 04/20.)

Page 1 of 1

CMV24128 04/20

NOTICE TO CUSTOMERS

Jackson National Life Insurance Company (“Jackson”) and Jackson National Life Insurance Company of New York (“Jackson of 
NY”) no longer offer your variable annuity contract for sale and are no longer required to file with the Securities and Exchange 
Commission (the “SEC”) an update to the prospectus for your contract on an annual basis. Therefore, we will no longer send you an 
updated prospectus each year. Instead, on an annual basis, we will send you the audited financial statements for the applicable life 
insurance company and separate account, and the current summary prospectuses for the underlying Funds of all of the Investment 
Divisions available under your contract. The applicable summary prospectuses for the underlying Funds for this year follow this 
Notice and prospectus. Please review the summary prospectuses for any changes in the Funds underlying your contract or policy.  

In addition, each year we will provide you with the annual and semi-annual reports of the Funds in which the separate account invests, 
any other periodic reports of the Funds, and all Fund proxy materials or information statements, as applicable. We will continue to 
provide you with statements and confirmations of transactions, as you currently receive. 

If we make any changes to your existing contract, we will send you an update to your prospectus, as filed with the SEC reflecting the 
changes.

If you have any questions regarding a Jackson contract, please contact us at our Service Center, P.O. Box 24068, Lansing, Michigan, 
48909-4068, 1-800-644-4565; for a Jackson of NY contract, please contact us at our Jackson of NY Service Center, P.O. Box 24068, 
Lansing, Michigan, 48909-4068, 1-800-599-5651; www.jackson.com.
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SPECIAL NOTICE REGARDING CORONAVIRUS DISEASE 2019 AND 
THE CORONAVIRUS AID, RELIEF, AND ECONOMIC SECURITY (“CARES”) ACT

Effective March 27, 2020, the newly passed Coronavirus Aid, Relief, and Economic Security (“CARES”) Act made several retirement 
related changes that may impact you.  The CARES Act waives the requirement to take required minimum distributions (“RMDs”) 
from tax-qualified contracts and Individual Retirement Accounts (“IRAs”) in 2020.  This waiver applies both to lifetime and post-
death RMDs.  In addition, for contracts retained after the death of the original owner that are required to be distributed within 5 years, 
pursuant to the CARES Act, the 5-year period now does not include 2020.  As a result, impacted contracts will have one additional 
year before liquidation is required.

The waiver also applies to RMDs with respect to the 2019 tax year that are due to begin in 2020.  If you turned age 70½ in 2019 and 
you have not taken your first RMD because it was not due until April 1, 2020, the CARES Act waives this RMD along with your 2020 
tax year RMD.

The CARES Act provides additional withdrawal and loan relief (subject to availability) for tax-qualified contracts and IRAs in 2020 
for eligible individuals.

Eligible individuals include:

• an individual diagnosed with the virus SARS-CoV-2 or with coronavirus disease 2019 (COVID-19) by a test approved by the 
Centers for Disease Control and Prevention;

• an individual if the individual’s spouse or dependent is diagnosed with such virus or disease; or

• an individual who experiences adverse financial consequences as a result of being quarantined, being furloughed or laid off 
or having work hours reduced due to such virus or disease, being unable to work due to lack of child care due to such virus or 
disease, closing or reducing hours of a business owned or operated by the individual due to such virus or disease, or other 
factors as determined by the Secretary of the Treasury.

The withdrawal relief available to eligible individuals includes:

• waiving certain in-service distribution restrictions (such as age restrictions) for tax-qualified contracts;  

• providing an exception to the 10% early distribution tax on distributions (up to $100,000) taken before age 59 ½ on tax-
qualified contracts and IRAs;

• waiving the eligible rollover distribution notice requirement and mandatory 20% withholding applicable to eligible rollover 
distributions;

• allowing the individual to include income attributable to the distribution over a three-year period beginning with the year the 
distribution would otherwise be taxable; and

• allowing the distribution to be recontributed to a tax-qualified contract or IRA within three years of the distribution.

The loan relief available to eligible owners of tax-qualified contracts (subject to availability) permits loans made during the 180-day 
period beginning on March 27, 2020 to increase the maximum loan amount from $50,000 or 50% of the vested account balance to 
$100,000 or 100% of the vested account balance.  Further, the due date for any repayment on a loan that otherwise is due between 
May 27, 2020 and December 31, 2020, is delayed for one year.

You may wish to consult with your financial professional or personal tax advisor if you are impacted by any of these changes.

As a result of the spread of the COVID-19 coronavirus, we have implemented business continuity plans that were already in place to 
ensure the availability of services for our customers, work at home capabilities for our staff, where appropriate, and other ongoing risk 
management activities related to the current ongoing market stress.  Nevertheless, we and our service providers and business partners 
are subject to certain risks, including those resulting from system failures, cybersecurity events, COVID-19 and other disasters.  Such 
events can adversely impact us and our operations.  Such events can also have an adverse impact on financial markets, U.S. and global 
economies, issuers of securities, and ultimately on the portfolios in which the Investment Divisions invest.
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1

GLOSSARY

These terms are capitalized when used throughout this prospectus because they have special meaning.  In reading this 
prospectus, please refer back to this glossary if you have any questions about these terms.

Accumulation Unit – a unit of measure we use to calculate the 
value in an Investment Division prior to the Income Date.

Annuitant – the natural person on whose life annuity payments 
for this Contract are based.  The Contract allows for the naming 
of joint Annuitants.  Any reference to the Annuitant includes any 
joint Annuitant.

Annuity Unit – a unit of measure we use in calculating the value 
of a variable annuity payment on and after the Income Date.

Beneficiary – the natural person or legal entity designated to 
receive any Contract benefits upon the Owner’s death.  The 
Contract allows for the naming of multiple Beneficiaries.

Business Day – each day that the New York Stock Exchange is 
open for business.

Completed Year – the succeeding twelve months from the date 
on which we receive a Premium payment.  Completed Years 
specify the years from the date of receipt of the Premium and 
does not refer to Contract Years.  If the Premium receipt date is on 
the Issue Date of the Contract then Completed Year 0-1 does not 
include the first Contract Anniversary.  The first Contract 
Anniversary begins Completed Year 1-2 and each successive 
Completed Year begins with the Contract Anniversary of the 
preceding Contract Year and ends the day before the next 
Contract Anniversary.  

If the Premium receipt date is other than the Issue Date or a 
subsequent Contract Anniversary, there is no correlation of the 
Contract Anniversary date and Completed Years.  For example, if 
the Issue Date is January 15, 2021 and a Premium payment is 
received on February 28, 2021 then, although the first Contract 
Anniversary is January 15, 2022, Completed Year 0-1 for that 
Premium payment would begin on February 28, 2021 and end on 
February 27, 2022.  Completed Year 1-2 for that Premium 
payment would begin on February 28, 2022. 

Contract – the individual deferred variable and fixed annuity 
contract and any optional endorsements you may have selected.

Contract Anniversary – each one-year anniversary of the 
Contract’s Issue Date.

Contract Enhancement – a credit that we will make to your 
Contract Value at the end of any Business Day in the first seven 
Contract Years (five Contract Years for the 2% Contract 
Enhancement) during which we receive a Premium payment.  The 
Contract Enhancement endorsements available are the 2% 
Contract Enhancement endorsement, 3% Contract Enhancement 
endorsement, 4% Contract Enhancement endorsement, 5% 
Contract Enhancement endorsement, or 6% Contract 
Enhancement endorsement.  The actual Contract Enhancement 

percentage applied to the Premium payment varies, depending 
upon which Contract Enhancement you have elected and the 
Contract Year in which you make your payment.

Contract Month – the period of time between consecutive 
monthly anniversaries of the Contract’s Issue Date.

Contract Monthly Anniversary – each one-month anniversary 
of the Contract’s Issue Date.

Contract Quarter – the period of time between consecutive 
three-month anniversaries of the Contract’s Issue Date.

Contract Quarterly Anniversary – each three-month 
anniversary of the Contract’s Issue Date.

Contract Value – the sum of the allocations between the 
Contract’s Investment Divisions, Fixed Account and Guaranteed 
Minimum Withdrawal Benefit (GMWB) Fixed Account.

Contract Year – the succeeding twelve months from a Contract’s 
Issue Date and every anniversary.  The first Contract Year 
(Contract Year 0-1) starts on the Contract’s Issue Date and 
extends to, but does not include, the first Contract Anniversary.  
Subsequent Contract Years start on an anniversary date and 
extend to, but do not include, the next anniversary date.

For example, if the Issue Date is January 15, 2021 then the end of 
Contract Year 0-1 would be January 14, 2022, and January 15, 
2022, which is the first Contract Anniversary, begins Contract 
Year 1-2. 

Earnings Protection Benefit – an optional benefit available at 
issue that may increase the amount of the death benefit payable at 
death.  

Excess Interest Adjustment – an adjustment to the Contract 
Value allocated to the Fixed Account that is withdrawn, 
transferred, or annuitized before the end of the period.

Fixed Account – part of our General Account to which the 
Contract Value you allocate is guaranteed to earn a stated rate of 
return over the specified period.  The Fixed Account consists of 
the Fixed Account Options.

Fixed Account Contract Value – the sum of the allocations 
between the Contract’s Fixed Account Options.

Fixed Account Option – a Contract option within the Fixed 
Account for a specific period under which a stated rate of return 
will be credited.

Fund – a registered management investment company in which 
an Investment Division of the Separate Account invests.
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2

General Account – the General Account includes all our assets, 
including any Contract Value allocated to the Fixed Account and 
the GMWB Fixed Account, which are available to our creditors.

Good Order – when our administrative requirements, including 
all information, documentation and instructions deemed necessary 
by us, in our sole discretion, are met in order to issue a Contract 
or execute any requested transaction pursuant to the terms of the 
Contract.

Guaranteed Minimum Withdrawal Benefit (GMWB) Fixed 
Account – part of our General Account to and from which, if you 
elect a GMWB containing a Transfer of Assets provision (the 
Jackson Select Protector GMWB contains a Transfer of Assets 
provision), automatic transfers of your Contract Value may be 
required according to non-discretionary formulas.  The Contract 
Value allocated to the GMWB Fixed Account will earn a stated 
rate of return over a specified period.

GMWB Fixed Account Contract Value – the sum of the 
allocations to the Contract’s GMWB Fixed Account.

Income Date – the date on which you begin receiving annuity 
payments.  

Investment Division – one of multiple variable options of the 
Separate Account to allocate your Contract’s value, each of which 
exclusively invests in a different available Fund.  The Investment 
Divisions are called variable because the return on investment is 
not guaranteed.

Issue Date – the date your Contract is issued.

Jackson, JNL, we, our, or us – Jackson National Life Insurance 
Company.  (We do not capitalize “we,” “our,” or “us” in the 
prospectus.)

Latest Income Date – the Contract Anniversary on or next 
following the date on which the Owner attains age 95 under a 
non-qualified contract, or such earlier date as required by the 
applicable qualified plan, law or regulation.

Owner, you or your – the natural person or legal entity entitled 
to exercise all rights and privileges under the Contract.  Usually, 
but not always, the Owner is the Annuitant.  The Contract allows 
for the naming of joint Owners.  (We do not capitalize “you” or 
“your” in the prospectus.)  Any reference to the Owner includes 
any joint Owner.

Premium(s) – considerations paid into the Contract by or on 
behalf of the Owner.  The maximum aggregate Premium 
payments you may make without prior approval is $1 million.  
This maximum amount is subject to further limitations at any 
time on both initial and subsequent Premium payments.

Remaining Premium – the total Premium paid reduced by 
withdrawals that incur withdrawal charges, and withdrawals of 
Premiums that are no longer subject to withdrawal charges.

Required Minimum Distributions (RMDs) – for certain 
qualified contracts, the amount defined under the Internal 
Revenue Code as the minimum distribution requirement as 
applied to your Contract only.  This definition excludes any 
withdrawal necessary to satisfy the minimum distribution 
requirements of the Internal Revenue Code if the Contract is 
purchased with contributions from a nontaxable transfer after the 
death of the owner of a qualified contract.  Different rules apply 
for the MarketGuard Stretch GMWB as described in the 
“MarketGuard Stretch GMWB” section.

Separate Account – Jackson National Separate Account – I.  The 
Separate Account is divided into sub-accounts generally referred 
to as Investment Divisions.

Separate Account Contract Value – the sum of the allocations 
between the Contract’s Investment Divisions.
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3

KEY FACTS
The immediately following two sections briefly introduce the Contract (and its benefits and features) and its costs; however, please 
carefully read the whole prospectus and any related documents before purchasing the Contract to be sure that it will meet your needs.

Allocation Options The Contract makes available Investment Divisions and a Fixed Account for allocation of your
Premium payments and Contract Value.  In addition, if you elect a GMWB containing a Transfer
of Assets provision, automatic transfers of your Contract Value may be allocated to a GMWB
Fixed Account.  For more information about the fixed accounts, please see “THE FIXED
ACCOUNT AND GMWB FIXED ACCOUNT” beginning on page 15.  For more information
about the Investment Divisions, please see “INVESTMENT DIVISIONS” beginning on page
19.

Investment Purpose The Contract is intended to help you save for retirement or another long-term investment
purpose.  The Contract is designed to provide tax deferral on your earnings, if it is not issued
under a qualified retirement plan.  Qualified plans confer their own tax deferral.  For more
information, please see “TAXES” beginning on page 161.

Free Look If you change your mind about having purchased the Contract, you may return it without
penalty.  There are conditions and limitations, including time limitations, depending on where
you live.  For more information, please see “Free Look” beginning on page 165.  In some states,
we are required to hold the Premiums of a senior citizen in the Fixed Account during the free
look period, unless we are specifically directed to allocate the Premiums to the Investment
Divisions.  State laws vary; your free look rights will depend on the laws of the state in which
you purchased the Contract.

Purchases There are minimum and maximum Premium requirements.  The Contract also has a Premium
protection option, namely the Capital Protection Program.  For more information about this
option, please see “PURCHASES” beginning on page 59.

Optional 
Endorsements

Not all optional endorsements are available in all states or through all broker-dealers.  The
availability of optional endorsements may reflect state prohibitions and variations, Jackson’s
reservation of the right not to offer certain optional endorsements, and broker-dealer selections.
The representative assisting you will advise you whether an optional benefit is available and of
any variations. Optional endorsement provisions may vary depending on when you purchased
your Contract or elected your endorsement.  Please refer to your Contract endorsements for the
provisions that apply to you.

Withdrawals Before the Income Date, there are a number of ways to access your Contract Value, generally
subject to a charge or adjustment, particularly during the early Contract Years.  There are also a
number of optional withdrawal benefits available.  The Contract has a free withdrawal provision
and waives the charges and adjustments in the event of some unforeseen emergencies.  For more
information, please see “ACCESS TO YOUR MONEY” beginning on page 67.

Income Payments There are a number of income options available.  For more information, please see “INCOME
PAYMENTS (THE INCOME PHASE)” beginning on page 148.

Death Benefit The Contract has a death benefit that becomes payable if you die before the Income Date.  There
are also a number of optional death benefits available.  For more information, please see
“DEATH BENEFIT” beginning on page 150.

Contract Charges Various charges apply under the Contract as summarized in the “FEES AND EXPENSES
TABLES” below.  If the Contract Value is insufficient to pay the charges under the Contract, the
Contract will terminate without value, unless you are eligible for continued payments under a
Guaranteed Minimum Withdrawal Benefit.
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4

FEES AND EXPENSES TABLES

The following tables describe the fees and expenses that you will pay when purchasing, owning and surrendering the Contract.  
The first table (and footnotes) describes the fees and expenses that you will pay at the time that you purchase the Contract, 
surrender the Contract or transfer cash value between investment options.  Fees and expenses also may apply after the Income 
Date.  For more information, please see “Commutation Fee” on page 56, and “INCOME PAYMENTS (THE INCOME 
PHASE)” beginning on page 148.

Owner Transaction Expenses

Front-end Sales Load None

Maximum Withdrawal Charge 1 
Percentage of Premium withdrawn, if applicable 8.5%

Maximum Contract Enhancement Recapture Charge 2 

Percentage of the corresponding Premiums withdrawn with a Contract Enhancement 5.0%

Maximum Premium Taxes 3 

Percentage of each Premium 3.5%

Transfer Charge 4 

Per transfer after 25 in a Contract Year $25

Expedited Delivery Charge 5 $22.50

1 The withdrawal charge is a schedule lasting seven Completed Years following each Premium as shown in the table below, and there is an optional withdrawal 
charge schedule (that is shorter) available (state variations may apply), also shown in the table below:

 

Withdrawal Charge (as a percentage of Premium payments)

Completed Years Since
Receipt Of Premium 0-1 1-2 2-3 3-4 4-5 5-6 6-7 7+

Base Schedule 8.5% 7.5% 6.5% 5.5% 5% 4% 2% 0

Five-year Schedule 8% 7% 6% 4% 2% 0 0 0

For more information on withdrawal charges, please see “Withdrawal Charge” under “Contract Charges” beginning on page 41.

2 For more information about recapture charges, please see “Contract Enhancement Recapture Charge” under “Contract Charges”, beginning on page 43.

3 Premium taxes generally range from 0 to 3.5% and vary by state.

4 We do not count transfers in conjunction with dollar cost averaging, earnings sweep, automatic rebalancing, and periodic automatic transfers.

5 For overnight delivery on Saturday; otherwise, the overnight delivery charge is $10 for withdrawals.  We also charge $20 for wire transfers in connection with 
withdrawals.
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5

The next table (and footnotes) describes the fees and expenses that you will pay periodically during the time that you own the 
Contract, not including the Funds’ fees and expenses.

Periodic Expenses

Base Contract

Annual Contract Maintenance Charge 6 $35

Separate Account Annual Expenses
Annual percentage of average daily account value of Investment Divisions

Mortality And Expense Risk Charge 1.10%

Administration Charge 7 0.15%

Total Separate Account Annual Expenses for Base Contract 1.25%

Optional Endorsements - A variety of optional endorsements to the Contract are available.  The optional endorsements listed 
below include endorsements and applicable charges for endorsements that were previously sold but are not currently available to 
be added to a Contract.  Please see the footnotes for additional information on the various optional endorsement charges.

The following optional endorsement charges are based on average daily Contract Value in the Investment Divisions and are 
deducted daily as part of the calculation of the value of the Accumulation Units.  You may select one from each grouping below8:

Earnings Protection Benefit Maximum Annual Charge (“EarningsMax®”) 9 0.45%

6% Contract Enhancement Maximum Annual Charge (not currently offered as of October 15, 2012) 10 0.832%

5% Contract Enhancement Maximum Annual Charge (not currently offered as of October 15, 2012) 10  0.695%

4% Contract Enhancement Maximum Annual Charge (not currently offered as of October 15, 2012) 10  0.56%

3% Contract Enhancement Maximum Annual Charge (not currently offered as of October 15, 2012) 10  0.42%

2% Contract Enhancement Maximum Annual Charge (not currently offered as of October 15, 2012) 11  0.395%

Five-year Withdrawal Schedule Maximum Annual Charge 0.30%

20% Additional Free Withdrawal Maximum Annual Charge 0.30%

The following optional death benefit endorsement charges are benefit based.  Please see the footnotes for additional information on 
the various optional death benefit endorsement charges.  You may select one of the available benefits listed below8:

Benefit Based Charges

5% Roll-up Death Benefit Maximum Annual Charge 12 1.20%

6% Roll-up Death Benefit Maximum Annual Charge (no longer offered as of April 30, 2012) 13 1.60%

Highest Quarterly Anniversary Value Death Benefit Maximum Annual Charge 14 0.60%

Combination 5% Roll-up and Highest Quarterly Anniversary Value Death Benefit Maximum Annual Charge 15 1.40%
Combination 6% Roll-up and Highest Quarterly Anniversary Value Death Benefit Maximum Annual Charge (no longer 

offered as of April 30, 2012) 16 1.80%
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6

LifeGuard Freedom Flex DBSM Maximum Annual Charge (only available with a specified combination of Options for the 
LifeGuard Freedom Flex® GMWB) 17 0.72%

The following optional endorsement charges are benefit based.  Please see the footnotes for additional information on the various 
optional endorsement charges.  You may select one of the available benefits listed below8:

Guaranteed Minimum Withdrawal Benefit With 5-Year Step-Up Maximum Annual Charge (“SafeGuard Max®”) (no longer 
offered as of April 29, 2013) 18  1.20%

5% GMWB With Annual Step-Up Maximum Annual Charge (“AutoGuard 5SM”) 19 1.74%

6% GMWB With Annual Step-Up Maximum Annual Charge (“AutoGuard 6SM”) (no longer offered as of April 29, 2013) 20 2.04%
For Life Guaranteed Minimum Withdrawal Benefit With Annual Step-Up and Transfer of Assets Charge (“Jackson Select 

Protector® GMWB”) (no longer offered as of April 29, 2013) 21 2.34%
For Life GMWB With Bonus, Annual Step-Up and Earnings-Sensitive Withdrawal Amount Maximum Annual Charge 

(“LifeGuard Freedom 6 Net®”) 22 3.00%
For Life GMWB With Bonus, Annual Step-Up and Earnings-Sensitive Withdrawal Amount Maximum Annual Charge

(“LifeGuard Freedom 6 Net”) with Optional Income Upgrade Table (no longer offered as of September 15, 2014) 3.00%
Joint For Life GMWB With Bonus, Annual Step-Up and Earnings-Sensitive Withdrawal Amount Maximum Annual Charge 

(“LifeGuard Freedom 6 Net® With Joint Option”) 23 3.00%
Joint For Life GMWB With Bonus, Annual Step-Up and Earnings-Sensitive Withdrawal Amount Maximum Annual Charge

(“LifeGuard Freedom 6 Net With Joint Option”) with Optional Income Upgrade Table (no longer offered as of October
15, 2012) 3.00%

For Life GMWB With Bonus and Step-Up Maximum Annual Charge (“LifeGuard Freedom Flex® GMWB”) 24 3.00%
For Life GMWB With Bonus and Step-Up Maximum Annual Charge (“LifeGuard Freedom Flex GMWB”) with Optional

Income Upgrade Table (no longer offered as of September 15, 2014) 3.00%

Joint For Life GMWB With Bonus and Step-Up Maximum Annual Charge (“LifeGuard Freedom Flex® With Joint Option 
GMWB”) 25 3.00%

Joint For Life GMWB With Bonus and Step-Up Maximum Annual Charge (“LifeGuard Freedom Flex With Joint Option 
GMWB”) with Optional Income Upgrade Table (no longer offered as of October 15, 2012) 3.00%

Guaranteed Minimum Withdrawal Benefit For Stretch RMDs (“MarketGuard StretchSM GMWB”) 26 2.22%

6 This charge is waived on Contract Value of $50,000 or more.  This charge is deducted proportionally from allocations to the Investment Divisions, the Fixed 
Account and the GMWB Fixed Account either annually (on your Contract Anniversary) or in conjunction with a total withdrawal, as applicable.

7 This charge is waived if the Contract Value on the later of the Issue Date or the most recent Contract Quarterly Anniversary is greater than or equal to $1 million.  
If your Contract Value subsequently drops below $1 million on the most recent Contract Quarterly Anniversary, the Administration Charge will be reinstated as of 
that date.

8 Some optional endorsements are only available to select when purchasing the Contract and once purchased cannot be canceled.  The 6%, 5%, 4% and 3% Contract 
Enhancements are not available if you select the 20% Additional Free Withdrawal endorsement and vice versa.  

9 The current charge is 0.30%.

10 This charge lasts for the first seven Contract Years.  While this charge will be imposed based upon the average daily net asset value of your allocations to the 
Investment Divisions, this charge will also be assessed against any amounts allocated to the Fixed Account Options and the GMWB Fixed Account by reducing 
credited rates, but not below the minimum guaranteed interest rate (assuming no withdrawals).  For more information, please see “Contract Enhancement Charge” 
under “Contract Charges”, beginning on page 43.

11 This charge lasts for the first five Contract Years.  While this charge will be imposed based upon the average daily net asset value of your allocations to the 
Investment Divisions, this charge will also be assessed against any amounts allocated to the Fixed Account Options and the GMWB Fixed Account by reducing 
credited rates, but not below the minimum guaranteed interest rate (assuming no withdrawals).  For more information, please see “Contract Enhancement Charge” 
under “Contract Charges”, beginning on page 43.

12 The current annual charge is 0.80% of the GMDB Benefit Base (0.20% each Contract Quarter), subject to a maximum annual charge of 1.20% of the GMDB 
Benefit Base (as used in the Table).  For endorsements purchased before April 30, 2012, the current annual charge is 0.60% of the GMDB Benefit Base (0.15% 
each Contract Quarter), subject to a maximum annual charge of 1.20% of the GMDB Benefit Base.  

For more information about the charge for this endorsement, please see “5% Roll-up Death Benefit” under “Death Benefit Charges”, beginning on page 55.  For 
more information about how the endorsement works, including how the GMDB Benefit Base is calculated, please see “5% Roll-up Death Benefit” under 
“Optional Death Benefits”, beginning on page 152.
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7

13 The current annual charge is 0.80% of the GMDB Benefit Base (0.20% each Contract Quarter), subject to a maximum annual charge of 1.60% of the GMDB 
Benefit Base (as used in the Table).  

For more information about the charge for this endorsement, please see “6% Roll-up Death Benefit” under “Death Benefit Charges”, beginning on page 55.  For 
more information about how the endorsement works, including how the GMDB Benefit Base is calculated, please see “6% Roll-up Death Benefit” under 
“Optional Death Benefits”, beginning on page 153.

14 The current annual charge is 0.30% of the GMDB Benefit Base (0.075% each Contract Quarter), subject to a maximum annual charge of 0.60% of the GMDB 
Benefit Base (as used in the Table).  

For more information about the charge for this endorsement, please see “Highest Quarterly Anniversary Value Death Benefit” under “Death Benefit Charges”, 
beginning on page 55.  For more information about how the endorsement works, including how the GMDB Benefit Base is calculated, please see “Highest 
Quarterly Anniversary Value Death Benefit” under “Optional Death Benefits”, beginning on page 154.

15 The current annual charge is 0.90% of the GMDB Benefit Base (0.225% each Contract Quarter), subject to a maximum annual charge of 1.40% of the GMDB 
Benefit Base (as used in the Table).  For endorsements purchased before April 30, 2012, the current annual charge is 0.70% of the GMDB Benefit Base (0.175% 
each Contract Quarter), subject to a maximum annual charge of 1.40% of the GMDB Benefit Base.  

For more information about the charge for this endorsement, please see “Combination 5% Roll-up and Highest Quarterly Anniversary Value Death Benefit” under 
“Death Benefit Charges”, beginning on page 55.  For more information about how the endorsement works, including how the GMDB Benefit Base is calculated, 
please see “Combination 5% Roll-up and Highest Quarterly Anniversary Value Death Benefit” under “Optional Death Benefits”, beginning on page 155.

16 The current annual charge is 0.90% of the GMDB Benefit Base (0.225% each Contract Quarter), subject to a maximum annual charge of 1.80% of the GMDB 
Benefit Base (as used in the Table).  

For more information about the charge for this endorsement, please see “Combination 6% Roll-up and Highest Quarterly Anniversary Value Death Benefit” under 
“Death Benefit Charges”, beginning on page 55.  For more information about how the endorsement works, including how the GMDB Benefit Base is calculated, 
please see “Combination 6% Roll-up and Highest Quarterly Anniversary Value Death Benefit” under “Optional Death Benefits”, beginning on page 156.

17 The current and maximum annual charge for the LifeGuard Freedom Flex DB is 0.70% of the GMWB Death Benefit (0.175% each Contract Quarter).  For 
Contracts purchased in Washington State, the current and maximum annual charge is 0.72% of the GMWB Death Benefit (0.06% each Contract Month, as used 
in the table).  

For more information about the charge for the LifeGuard Freedom Flex DB, please see “LifeGuard Freedom Flex DB” under “Death Benefit Charges”, beginning 
on page 56.  For more information about how the LifeGuard Freedom Flex DB works, including how the GMWB Death Benefit is calculated, please see 
“LifeGuard Freedom Flex DB” under “Optional Death Benefits”, beginning on page 158.  

18 1.20% of the GWB is the maximum annual charge, which charge is payable quarterly.  However, for Contracts purchased in Washington State, you pay the 
charge each Contract Month.  The tables below have the maximum and current charges.    

GMWB With 5-Year Step-Up
Annual Charge Maximum Current

1.20%
(WA Only)

1.20% 0.60%
(WA Only)

0.60%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

For more information about the charge for this endorsement, please see “Guaranteed Minimum Withdrawal Benefit With 5-Year Step-Up Charge” beginning on 
page 45.  For more information about how this endorsement works, including how the GWB is calculated, please see “Guaranteed Minimum Withdrawal Benefit 
With 5-Year Step-Up” beginning on page 71.  

19 1.70% of the GWB is the maximum annual charge, which charge is payable quarterly.  However, for Contracts purchased in Washington State, the maximum 
annual charge is 1.74% of the GWB, which charge is payable each Contract Month.  The tables below have the maximum and current charges.  

5% GMWB With Annual Step-Up
Annual Charge Maximum Current

1.70%
(WA Only)

1.74% 0.85%
(WA Only)

0.87%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

For more information about the charge for this endorsement, please see “5% Guaranteed Minimum Withdrawal Benefit With Annual Step-Up” beginning on page 
46.  For more information about how the endorsement works, including how the GWB is calculated, please see “5% Guaranteed Minimum Withdrawal Benefit 
With Annual Step-Up” beginning on page 76.  

20 2.00% of the GWB is the maximum annual charge, which charge is payable quarterly.  However, for Contracts purchased in Washington State, the maximum 
annual charge is 2.04% of the GWB, which charge is payable each Contract Month. The tables below have the maximum and current charges. 
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8

6% GMWB With Annual Step-Up
Annual Charge Maximum Current

2.00%
(WA Only)

2.04% 1.00%
(WA Only)

1.02%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

For more information about the charge for this endorsement, please see “6% Guaranteed Minimum Withdrawal Benefit With Annual Step-Up” beginning on page 
47.  For more information about how the endorsement works, including how the GWB is calculated, please see “6% Guaranteed Minimum Withdrawal Benefit 
With Annual Step-Up” beginning on page 79.   

21 2.30% of the GWB is the maximum annual charge, which charge is payable quarterly.  However, for Contracts purchased in Washington State, 2.34% of the 
GWB is the maximum annual charge, which charge is payable each Contract Month.  The tables below have the maximum and current charges.    

For Life GMWB With Annual Step-Up and Transfer of Assets
Annual Charge Maximum Current

2.30%
(WA Only)

2.34% 1.15%
(WA Only)

1.17%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

For more information about the charge for this endorsement, please see “For Life GMWB With Annual Step-Up and Transfer of Assets Charge” beginning on 
page 48.  For more information about how the endorsement works, including how the GWB is calculated, please see “For Life GMWB With Annual Step-Up and 
Transfer of Assets” beginning on page 82.  

22 3.00% of the GWB is the maximum annual charge and 1.50% of the GWB is the current annual charge (based on election of the Income Stream Level 5 GAWA% 
Table under LifeGuard Freedom 6 Net), which charge is payable quarterly.  However, for Contracts purchased in Missouri (for endorsements issued on or after 
September 16, 2013) and Washington State, the charge is payable each Contract Month.   For more information about the charges for this endorsement, 
including applicable charges for each of the five Income Stream Level GAWA% tables, please see “For Life Guaranteed Minimum Withdrawal Benefit With 
Bonus, Annual Step-Up and Earnings-Sensitive Withdrawal Amount (“LifeGuard Freedom 6 Net”) Charge” beginning on page 48.  For more information about 
how the endorsement works, including how the GWB is calculated, please see “For Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up 
and Earnings-Sensitive Withdrawal Amount” beginning on page 92.

23 3.00% of the GWB is the maximum annual charge and 1.60% of the GWB is the current annual charge (based on election of the Income Stream Level 3 GAWA% 
Table under LifeGuard Freedom 6 Net with Joint Option), which charge is payable quarterly.  However, for Contracts purchased in Missouri (for endorsements 
issued on or after September 16, 2013) and Washington State, the current annual charge is 1.62%, which is payable each Contract Month.   For more 
information about the charges for this endorsement, including applicable charges for each of the three Income Stream Level GAWA% tables, please see “Joint For 
Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up and Earnings-Sensitive Withdrawal Amount (“LifeGuard Freedom 6 Net with Joint 
Option”) Charge” beginning on page 50.  For more information about how the endorsement works, including how the GWB is calculated, please see “Joint For 
Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up and Earnings-Sensitive Withdrawal Amount” beginning on page 104.

24 3.00% of the GWB is the maximum annual charge and 1.50% of the GWB is the current annual charge (based on election of the most expensive combination of 
options under LifeGuard Freedom Flex), which charge is payable quarterly.  However, for Contracts purchased in Missouri (for endorsements issued on or after 
September 16, 2013) and Washington State, the charge is payable each Contract Month.   For more information about the charges for this endorsement, 
including applicable charges for each of the available combination of options, please see “For Life Guaranteed Minimum Withdrawal Benefit With Bonus and 
Step-Up (“LifeGuard Freedom Flex GMWB”) Charge” beginning on page 51.  For more information about how the endorsement works, including how the GWB 
is calculated, please see “LifeGuard Freedom Flex GMWB” beginning on page 119.  

25 3.00% of the GWB is the maximum annual charge and 1.60% of the GWB is the current annual charge (based on election of the most expensive combination of 
options under LifeGuard Freedom Flex with Joint Option), which charge is payable quarterly.  However, for Contracts purchased in Missouri (for endorsements 
issued on or after September 16, 2013) and Washington State, the current annual charge is 1.62%, which is payable each Contract Month.  For more 
information about the charges for this endorsement, including applicable charges for each of the available combination of options, please see “Joint For Life 
Guaranteed Minimum Withdrawal Benefit With Bonus and Step-Up (“LifeGuard Freedom Flex with Joint Option GMWB”) Charge” beginning on page 52.  For 
more information about how the endorsement works, including how the GWB is calculated, please see “LifeGuard Freedom Flex With Joint Option GMWB” 
beginning on page 130.  

26 2.20% of the GMWB Charge Base is the maximum annual charge, which charge is payable quarterly.  However, for Contracts purchased in Washington State, 
2.22% of the GMWB Charge Base is the maximum annual charge, which charge is payable each Contract Month.   The tables below have the maximum and 
current charges.

MarketGuard Stretch GMWB
Annual Charge Maximum Current

2.20%
(WA Only)

2.22% 1.10%
(WA Only)

1.11%
Charge Basis GMWB Charge Base
Charge Frequency Quarterly Monthly Quarterly Monthly
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For more information about the charge for this endorsement, including how the GMWB Charge Base is calculated, please see “Guaranteed Minimum Withdrawal 
Benefit For Stretch RMDs (“MarketGuard Stretch GMWB”) Charge” beginning on page 54.  For more information about how the endorsement works, please see 
“Guaranteed Minimum Withdrawal Benefit For Stretch RMDs (“MarketGuard Stretch GMWB”)” beginning on page 142.

The next item shows the minimum and maximum total annual operating expenses charged by the Funds that you may pay 
periodically during the time that you own the Contract. 

Total Annual Fund Operating Expenses

(Expenses that are deducted from Fund assets, including management and administration fees, 12b-1 service fees and other expenses.)

Minimum:  0.53%

Maximum:  2.41%

More detail concerning each Fund’s fees and expenses is below.  But please refer to the Funds’ prospectuses for even more 
information, including investment objectives, performance, and information about Jackson National Asset Management, LLC® 

(“JNAM”), the Funds’ Adviser and Administrator, as well as the sub-advisers. 

Fund Operating Expenses
(As an annual percentage of

each Fund's average
daily net assets)

Fund Name
Management

Fee

Distribution
and/or
Service
(12b-1)

Fees
Other

Expenses

Acquired
Fund

Fees and
Expenses

Total
Annual
Fund

Operating
Expenses

Contractual Fee
Waiver and/or

Expense
Reimbursement

Net Total
Annual Fund

Operating
Expenses

JNL/American Funds Balanced 0.79% A 0.30% 0.15% A,H 0.00% 1.24% (0.30%) C 0.94% A,C,K

JNL/American Funds® Blue Chip 
Income and Growth 0.96% A 0.30% 0.14% A,H 0.00% 1.40% (0.38%) C 1.02% A,C,K

JNL/American Funds Capital
Income Builder 1.02% A 0.30% 0.15% A,H 0.00% 1.47% (0.51%) A,C 0.96% A,C,K

JNL/American Funds Capital World
Bond 1.13% A 0.30% 0.16% A,H 0.00% 1.59% (0.52%) A,C 1.07% A,C,K

JNL/American Funds Global
Growth 1.17% A 0.30% 0.15% A,H 0.00% 1.62% (0.50%) C 1.12% A,C,K

JNL/American Funds Global Small
Capitalization 1.35% A 0.30% 0.16% A,H 0.00% 1.81% (0.50%) C 1.31% A,C,K

JNL/American Funds Growth 0.97% A 0.30% 0.14% A,H 0.00% 1.41% (0.45%) C 0.96% A,C,K

JNL/American Funds Growth-
Income 0.81% A 0.30% 0.14% A,G 0.00% 1.25% (0.30%) C 0.95% A,C,K

JNL/American Funds International 1.22% A 0.30% 0.16% A,H 0.00% 1.68% (0.50%) C 1.18% A,C,K

JNL/American Funds New World 1.64% A 0.30% 0.17% A,H 0.00% 2.11% (0.83%) A,C 1.28% A,C,K

JNL/AQR Large Cap Relaxed
Constraint Equity 0.69% 0.30% 0.75% I 0.00% 1.74% 0.00% D 1.74% D

JNL/DFA Growth Allocation 0.20% 0.30% 0.15% I 0.29% 0.94% (0.12%) M 0.82% M,K

JNL/DFA Moderate Growth
Allocation 0.20% 0.30% 0.15% I 0.27% 0.92% (0.10%) M 0.82% M,K

JNL/Franklin Templeton Growth
Allocation 0.55% 0.30% 0.16% I 0.05% 1.06% (0.01%) N 1.05% K,N

JNL/JPMorgan Global Allocation 0.60% 0.30% 0.18% I 0.19% 1.27% (0.17%) E 1.10% E,K

JNL/Vanguard Capital Growth 0.85% A 0.30% 0.11% A,H 0.00% 1.26% (0.33%) C 0.93% A,C,K

JNL/Vanguard Equity Income 0.81% A 0.30% 0.12% A,H 0.00% 1.23% (0.34%) C 0.89% A,C,K

JNL/Vanguard International 1.03% A 0.30% 0.13% A,H 0.00% 1.46% (0.48%) C 0.98% A,C,K

JNL/Vanguard Small Company
Growth 0.93% A 0.30% 0.11% A,H 0.00% 1.34% (0.35%) C 0.99% A,C,K

JNL/Vanguard Global Bond Market
Index 0.20% 0.30% 0.15% I 0.07% 0.72% (0.06%) D 0.66% D,K

JNL/Vanguard International Stock
Market Index 0.20% 0.30% 0.15% I 0.08% 0.73% (0.03%) D 0.70% D,K

JNL/Vanguard U.S. Stock Market
Index 0.20% 0.30% 0.10% H 0.04% 0.64% (0.04%) D 0.60% D,K
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Fund Operating Expenses
(As an annual percentage of

each Fund's average
daily net assets)

Fund Name
Management

Fee

Distribution
and/or
Service
(12b-1)

Fees
Other

Expenses

Acquired
Fund

Fees and
Expenses

Total
Annual Fund

Operating
Expenses

JNL Multi-Manager Alternative 1.19% 0.30% 0.56% J 0.09% 2.14%
JNL Multi-Manager Emerging Markets Equity 0.77% 0.30% 0.15% I 0.01% 1.23%
JNL Multi-Manager Mid Cap 0.64% 0.30% 0.15% I 0.00% 1.09%
JNL Multi-Manager Small Cap Growth 0.56% 0.30% 0.11% H 0.01% 0.98%
JNL Multi-Manager Small Cap Value 0.67% 0.30% 0.11% H 0.01% 1.09%
JNL iShares Tactical Growth 0.20% 0.30% 0.15% I 0.21% 0.86%
JNL iShares Tactical Moderate 0.20% 0.30% 0.15% I 0.16% 0.81%
JNL iShares Tactical Moderate Growth 0.20% 0.30% 0.15% I 0.19% 0.84%
JNL/American Funds Growth Allocation 0.18% 0.30% 0.16% I 0.41% 1.05%
JNL/American Funds Moderate Growth Allocation 0.19% 0.30% 0.15% I 0.40% 1.04%
JNL/AQR Large Cap Defensive Style 0.40% 0.30% 0.16% I 0.01% 0.87%
JNL/AQR Managed Futures Strategy 0.80% 0.30% 0.16% I 0.05% 1.31% K

JNL/BlackRock Advantage International 0.55% 0.30% 0.16% I 0.01% 1.02%
JNL/BlackRock Global Allocation 0.57% 0.30% 0.16% I 0.00% 1.03% K

JNL/BlackRock Global Natural Resources 0.55% 0.30% 0.15% I 0.00% 1.00%
JNL/BlackRock Large Cap Select Growth 0.47% 0.30% 0.10% H 0.00% 0.87%
JNL/Boston Partners Global Long Short Equity 1.10% 0.30% 1.00% I 0.01% 2.41%
JNL/Causeway International Value Select 0.52% 0.30% 0.15% I 0.00% 0.97%
JNL/ClearBridge Large Cap Growth 0.50% 0.30% 0.15% I 0.01% 0.96%
JNL/DFA International Core Equity 0.45% 0.30% 0.16% I 0.00% 0.91% K

JNL/DFA U.S. Core Equity 0.40% 0.30% 0.10% H 0.00% 0.80%
JNL/DFA U.S. Small Cap 0.55% 0.30% 0.15% I 0.00% 1.00% K

JNL/DoubleLine® Core Fixed Income 0.37% 0.30% 0.10% H 0.00% 0.77%
JNL/DoubleLine® Emerging Markets Fixed Income 0.62% 0.30% 0.15% I 0.01% 1.08% K

JNL/DoubleLine® Shiller Enhanced CAPE® 0.56% 0.30% 0.16% I 0.01% 1.03% K

JNL/DoubleLine® Total Return 0.42% 0.30% 0.10% H 0.01% 0.83%
JNL/Fidelity Institutional Asset Management® Total Bond 0.39% 0.30% 0.10% H 0.01% 0.80% K

JNL/First State Global Infrastructure 0.69% 0.30% 0.16% I 0.00% 1.15%
JNL/Franklin Templeton Global Multisector Bond 0.57% 0.30% 0.15% I 0.03% 1.05%
JNL/Franklin Templeton Income 0.52% 0.30% 0.11% H 0.01% 0.94%
JNL/Franklin Templeton International Small Cap 0.79% 0.30% 0.16% I 0.01% 1.26%
JNL/GQG Emerging Markets Equity 0.90% 0.30% 0.16% I 0.00% 1.36%
JNL/Harris Oakmark Global Equity 0.68% 0.30% 0.15% I 0.00% 1.13% K

JNL/Heitman U.S. Focused Real Estate 0.65% 0.30% 0.15% I 0.00% 1.10%
JNL/Invesco Diversified Dividend 0.53% 0.30% 0.15% I 0.02% 1.00%
JNL/Invesco Global Growth 0.50% 0.30% 0.15% I 0.00% 0.95%
JNL/Invesco Global Real Estate 0.59% 0.30% 0.16% I 0.00% 1.05%
JNL/Invesco International Growth 0.52% 0.30% 0.16% I 0.01% 0.99%
JNL/Invesco Small Cap Growth 0.65% 0.30% 0.11% H 0.00% 1.06%
JNL/JPMorgan Growth & Income 0.50% 0.30% 0.11% H 0.01% 0.92% K

JNL/JPMorgan Hedged Equity 0.50% 0.30% 0.16% I 0.00% 0.96%
JNL/JPMorgan MidCap Growth 0.51% 0.30% 0.10% H 0.01% 0.92%
JNL/JPMorgan U.S. Government & Quality Bond 0.29% 0.30% 0.11% H 0.01% 0.71%
JNL/Lazard International Strategic Equity 0.70% 0.30% 0.15% I 0.01% 1.16%
JNL/Loomis Sayles Global Growth 0.55% 0.30% 0.15% I 0.00% 1.00%
JNL/Lord Abbett Short Duration Income 0.35% 0.30% 0.15% I 0.00% 0.80%
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Fund Operating Expenses
(As an annual percentage of

each Fund's average
daily net assets)

Fund Name
Management

Fee

Distribution
and/or
Service
(12b-1)

Fees
Other

Expenses

Acquired
Fund

Fees and
Expenses

Total
Annual Fund

Operating
Expenses

JNL/Mellon Bond Index 0.16% 0.30% 0.10% H 0.01% 0.57%
JNL/Mellon Communication Services Sector 0.21% 0.30% 0.16% I 0.00% 0.67%
JNL/Mellon Consumer Discretionary Sector 0.18% 0.30% 0.16% I 0.00% 0.64%
JNL/Mellon Consumer Staples Sector 0.22% 0.30% 0.17% I 0.00% 0.69%
JNL/Mellon DowSM Index 0.18% 0.30% 0.17% I 0.00% 0.65%
JNL/Mellon Emerging Markets Index 0.25% 0.30% 0.18% I 0.00% 0.73%
JNL/Mellon Energy Sector 0.18% 0.30% 0.16% I 0.00% 0.64%
JNL/Mellon Equity Income 0.45% 0.30% 0.16% I 0.00% 0.91%
JNL/Mellon Financial Sector 0.18% 0.30% 0.16% I 0.00% 0.64%
JNL/Mellon Healthcare Sector 0.17% 0.30% 0.16% I 0.00% 0.63%
JNL/Mellon Index 5 0.00% 0.30% 0.06% F 0.27% 0.63%
JNL/Mellon Industrials Sector 0.23% 0.30% 0.17% I 0.00% 0.70%
JNL/Mellon Information Technology Sector 0.17% 0.30% 0.17% I 0.00% 0.64%
JNL/Mellon International Index 0.16% 0.30% 0.17% I 0.00% 0.63%
JNL/Mellon Materials Sector 0.24% 0.30% 0.17% I 0.00% 0.71%
JNL/Mellon MSCI KLD 400 Social Index 0.25% 0.30% 0.20% I 0.00% 0.75%
JNL/Mellon MSCI World Index 0.19% 0.30% 0.18% I 0.00% 0.67%
JNL/Mellon Nasdaq® 100 Index 0.17% 0.30% 0.20% I 0.00% 0.67%
JNL/Mellon Real Estate Sector 0.21% 0.30% 0.17% I 0.00% 0.68%
JNL/Mellon S&P 400 MidCap Index 0.14% 0.30% 0.12% H 0.00% 0.56%
JNL/Mellon S&P 500 Index 0.11% 0.30% 0.12% G 0.00% 0.53%
JNL/Mellon Small Cap Index 0.14% 0.30% 0.13% H 0.00% 0.57%
JNL/Mellon Utilities Sector 0.20% 0.30% 0.16% I 0.00% 0.66%
JNL/MFS Mid Cap Value 0.55% 0.30% 0.11% H 0.00% 0.96%
JNL/Morningstar Wide Moat Index 0.20% 0.30% 0.27% I 0.00% 0.77%
JNL/Neuberger Berman Strategic Income 0.48% 0.30% 0.16% I 0.00% 0.94%
JNL/PIMCO Income 0.49% 0.30% 0.15% I 0.00% 0.94%
JNL/PIMCO Investment Grade Credit Bond 0.35% 0.30% 0.27% H 0.00% 0.92%
JNL/PIMCO Real Return 0.38% 0.30% 0.99% H 0.00% 1.67%
JNL/PPM America Floating Rate Income 0.46% 0.30% 0.16% I 0.01% 0.93%
JNL/PPM America High Yield Bond 0.33% 0.30% 0.11% H 0.02% 0.76%
JNL/PPM America Small Cap Value 0.57% 0.30% 0.11% H 0.00% 0.98%
JNL/PPM America Total Return 0.39% 0.30% 0.11% H 0.01% 0.81%
JNL/RAFI® Fundamental Asia Developed 0.19% 0.30% 0.19% I 0.00% 0.68% K

JNL/RAFI® Fundamental Europe 0.19% 0.30% 0.20% I 0.00% 0.69% K

JNL/RAFI® Fundamental U.S. Small Cap 0.18% 0.30% 0.20% I 0.00% 0.68% K

JNL/RAFI® Multi-Factor U.S. Equity 0.17% 0.30% 0.19% I 0.00% 0.66% K

JNL/T. Rowe Price Balanced 0.55% 0.30% 0.15% I 0.00% 1.00%
JNL/T. Rowe Price Capital Appreciation 0.53% 0.30% 0.15% L 0.00% 0.98%
JNL/T. Rowe Price Established Growth 0.43% 0.30% 0.10% G 0.00% 0.83%
JNL/T. Rowe Price Mid-Cap Growth 0.59% 0.30% 0.10% G 0.00% 0.99%
JNL/T. Rowe Price Short-Term Bond 0.31% 0.30% 0.10% H 0.00% 0.71%
JNL/T. Rowe Price U.S. High Yield 0.52% 0.30% 0.15% I 0.01% 0.98% K

JNL/T. Rowe Price Value 0.47% 0.30% 0.10% H 0.00% 0.87% K

JNL/Vanguard Growth ETF Allocation 0.20% 0.30% 0.15% I 0.06% 0.71% K

JNL/Vanguard Moderate ETF Allocation 0.20% 0.30% 0.15% I 0.06% 0.71% K

JNL/Vanguard Moderate Growth ETF Allocation 0.20% 0.30% 0.15% I 0.06% 0.71% K
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Fund Operating Expenses
(As an annual percentage of

each Fund's average
daily net assets)

Fund Name
Management

Fee

Distribution
and/or
Service
(12b-1)

Fees
Other

Expenses

Acquired
Fund

Fees and
Expenses

Total
Annual Fund

Operating
Expenses

JNL/WCM Focused International Equity 0.67% 0.30% 0.15% I 0.01% 1.13%
JNL/Westchester Capital Event Driven 1.05% 0.30% 0.49% H 0.22% 2.06%
JNL/WMC Balanced 0.32% 0.30% 0.10% G 0.01% 0.73%
JNL/WMC Government Money Market 0.16% 0.30% 0.11% H 0.00% 0.57% K, O

JNL/WMC Value 0.38% 0.30% 0.10% H 0.00% 0.78%
JNL/Goldman Sachs Competitive Advantage 0.26% 0.30% 0.10% H 0.00% 0.66%
JNL/Goldman Sachs Dividend Income & Growth 0.25% 0.30% 0.10% H 0.00% 0.65%
JNL/Goldman Sachs Intrinsic Value 0.26% 0.30% 0.10% H 0.00% 0.66%
JNL/Goldman Sachs Total Yield 0.26% 0.30% 0.11% H 0.00% 0.67%
JNL/Goldman Sachs 4 0.00% 0.30% 0.05% F 0.36% 0.71%
JNL/Goldman Sachs International 5 0.30% 0.30% 0.15% I 0.00% 0.75%
JNL/Goldman Sachs Managed Conservative 0.10% 0.30% 0.05% F 0.66% 1.11%
JNL/Goldman Sachs Managed Moderate 0.09% 0.30% 0.05% F 0.68% 1.12%
JNL/Goldman Sachs Managed Moderate Growth 0.08% 0.30% 0.05% F 0.68% 1.11%
JNL/Goldman Sachs Managed Growth 0.08% 0.30% 0.05% F 0.68% 1.11%
JNL/Goldman Sachs Managed Aggressive Growth 0.09% 0.30% 0.06% F 0.68% 1.13%
JNL Conservative Allocation 0.13% 0.30% 0.05% F 0.70% 1.18% K

JNL Moderate Allocation 0.12% 0.30% 0.05% F 0.73% 1.20% K

JNL Moderate Growth Allocation 0.09% 0.30% 0.05% F 0.74% 1.18%
JNL Growth Allocation 0.09% 0.30% 0.05% F 0.75% 1.19%
JNL Aggressive Growth Allocation 0.10% 0.30% 0.05% F 0.76% 1.21%

A Fees and expenses at the Master Fund level for Class I shares of each respective Fund are as follows:

JNL/American Funds Balanced Fund: Management Fee: 0.27%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 0.04%; Total 
Annual Portfolio Operating Expenses: 0.31%.

JNL/American Funds Blue Chip Income and Growth Fund: Management Fee: 0.39%; Distribution and/or Service (12b-1) Fee: 0%; Other 
Expenses: 0.04%; Total Annual Portfolio Operating Expenses: 0.43%.

JNL/American Funds Capital Income Builder Fund: Management Fee: 0.49%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 
0.05%; Total Annual Portfolio Operating Expenses: 0.54%; Contractual Fee Waiver and/or Expense Reimbursement: (0.26%); Net Total 
Annual Portfolio Operating Expenses: 0.28%.

JNL/American Funds Capital World Bond Fund: Management Fee: 0.53%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 
0.06%; Total Annual Portfolio Operating Expenses: 0.59%; Contractual Fee Waiver and/or Expense Reimbursement: (0.09%); Net Total 
Annual Portfolio Operating Expenses: 0.50%.

JNL/American Funds Global Growth Fund: Management Fee: 0.52%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 0.05%; 
Total Annual Portfolio Operating Expenses: 0.57%.

JNL/American Funds Global Small Capitalization Fund: Management Fee: 0.70%; Distribution and/or Service (12b-1) Fee: 0%; Other 
Expenses: 0.06%; Total Annual Portfolio Operating Expenses: 0.76%.

JNL/American Funds Growth Fund: Management Fee: 0.32%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 0.04%; Total 
Annual Portfolio Operating Expenses: 0.36%.

JNL/American Funds Growth-Income Fund: Management Fee: 0.26%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 0.04%; 
Total Annual Portfolio Operating Expenses: 0.30%.

JNL/American Funds International Fund: Management Fee: 0.49%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 0.06%; 
Total Annual Portfolio Operating Expenses: 0.55%.

JNL/American Funds New World Fund: Management Fee: 0.70%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 0.07%; 
Total Annual Portfolio Operating Expenses: 0.77%; Contractual Fee Waiver and/or Expense Reimbursement: (0.18%); Net Total Annual 
Portfolio Operating Expenses: 0.59%.
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JNL/Vanguard Capital Growth Fund: Management Fee: 0.32%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 0.02%; Total 
Annual Portfolio Operating Expenses: 0.34%.

JNL/Vanguard Equity Income Fund: Management Fee: 0.28%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 0.02%; Total 
Annual Portfolio Operating Expenses: 0.30%.

JNL/Vanguard International Fund: Management Fee: 0.35%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 0.03%; Total 
Annual Portfolio Operating Expenses: 0.38%.

JNL/Vanguard Small Company Growth: Management Fee: 0.30%; Distribution and/or Service (12b-1) Fee: 0%; Other Expenses: 0.02%; 
Acquired Fund Fees and Expenses: 0%; Total Annual Portfolio Operating Expenses: 0.32%.

B JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its administrative fee for at least one 
year from the date of this Prospectus. Thereafter, the waiver will automatically renew for one-year terms unless the Adviser provides written 
notice of the termination of the agreement to the Board of Trustees within 30 days of the end of the then current term.

C Jackson National Asset Management, LLC (“JNAM” or “Adviser”) has entered into a contractual agreement with the Fund under which it 
will waive a portion of its advisory fee for such time as the Fund is operated as a Feeder Fund, because during that time it will not be 
providing the portfolio management portion of the investment advisory and management services. This fee waiver will generally continue as 
long as the Fund is part of a master-feeder Fund structure, but in any event, the fee waiver will continue for at least one year from the date of 
this Prospectus, unless the Board of Trustees approves a change in or elimination of the waiver. This fee waiver is subject to yearly review 
and approval by the Board of Trustees. The Management and the Annual Operating Expense columns in this table reflect the inclusion of the 
contractual fee waivers.

D JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its advisory fee for at least one year from 
the date of this Prospectus. Thereafter, the waiver will automatically renew for one-year terms unless the Adviser provides written notice of 
the termination of the agreement to the Board of Trustees within 30 days of the end of the then current term.

E JNAM has entered into a contractual agreement with the Fund under which it will waive a varying portion of its management fee in an 
amount equivalent to the Acquired Fund Fees and Expenses (“AFFE”) attributable to the Fund’s investment in funds managed by the Sub-
Adviser (each an “JPMorgan Underlying Fund”). The AFFE for each JPMorgan Underlying Fund is the “Total Annual Fund Operating 
Expenses after Fee Waivers and/or Expense Reimbursements” disclosed in the current prospectus for each JPMorgan Underlying Fund. This 
fee waiver arrangement will continue for at least one year from the date of the current Prospectus, unless the Board of Trustees approves a 
change in or elimination of the waiver. This fee waiver is subject to yearly review and approval by the Board of Trustees.

F "Other Expenses" includes an Administrative Fee of 0.05% which is payable to JNAM.

G "Other Expenses" includes an Administrative Fee of 0.09% which is payable to JNAM.

H "Other Expenses" includes an Administrative Fee of 0.10% which is payable to JNAM.

I "Other Expenses" includes an Administrative Fee of 0.15% which is payable to JNAM.

J "Other Expenses" includes an Administrative Fee of 0.20% which is payable to JNAM.

K Expense Information has been restated to reflect current fees.

L "Other Expenses" includes an Administrative Fee of 0.14% which is payable to JNAM.

M JNAM has contractually agreed to waive 0.05% of the management fees of the Fund. The fee waiver will continue for at least one year from 
the date of the current Prospectus, unless the Board of Trustees approves a change in or elimination of the waiver. This fee waiver is subject to 
yearly review and approval by the Board of Trustees. JNAM has contractually agreed to waive a varying portion of the management fees of 
the Fund to prevent any increase in total expenses in the Fund due to its investment in the JNL/DFA International Core Equity Fund. This fee 
waiver arrangement will continue for at least one year from the date of the current Prospectus, unless the Board of Trustees approves a change 
in or elimination of the waiver. This fee waiver is subject to yearly review and approval by the Board of Trustees.

N JNAM has contractually agreed to waive a portion of the Fund’s management fee in an amount equal to 100% of the net advisory fees payable 
to an affiliate of the sub-adviser attributable to the Fund’s investment in funds managed by that affiliate. The waiver will have the effect of 
reducing the Acquired Fund Fees and Expenses that are indirectly borne by the Fund. The waiver will continue for at least one year from the 
date of this Prospectus, so long as the sub-advisory agreement remains in effect, unless the Board of Trustees approves a change in or 
elimination of the waiver.  This fee waiver is subject to yearly review and approval by the Board of Trustees.

O JNAM has contractually agreed to waive fees and/or reimburse expenses of the Fund to the extent necessary to limit the total operating 
expenses of each class of shares of the Fund, transactional costs, if any, interest, taxes and dividend and extraordinary expenses, to an annual 
rate (as a percentage of the average daily net assets of the Fund) equal to or less than the Fund's investment income for the period.  The fee 
waiver will continue through April 30, 2021. The Adviser may extend the fee waiver for a subsequent one-year term, and thereafter, the fee 
waiver will automatically renew for additional subsequent one-year terms unless the Board of Trustees approves the elimination of the fee 
waiver.  In addition, when the Fund receives income sufficient to pay a dividend, the Adviser may recapture previously waived fees and 
expenses for a period of three years.
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EXAMPLE

The example below is intended to help you compare the cost of investing in the Contract with the cost of investing in other variable 
annuity contracts.  These costs include Contract Owner transaction expenses, Contract fees, Separate Account annual expenses and 
Fund fees and expenses.

(The Annual Contract Maintenance Charge is determined by dividing the total amount of such charges collected during the calendar 
year by the total market value of the Investment Divisions, the Fixed Account and the GMWB Fixed Account, if applicable.)  

The example assumes that you invest $10,000 in the Contract for the time periods indicated.  Neither transfer fees nor Premium tax 
charges are reflected in the example.  The example also assumes that your investment has a 5% annual return on assets each year.  

The following example includes maximum Fund fees and expenses and the cost if you select the optional Earnings Protection Benefit, 
the 6% Contract Enhancement, the most expensive Optional Death Benefit Endorsement, the Five-year Withdrawal Charge Period and 
the Guaranteed Minimum Withdrawal Benefit (using the maximum possible charge).  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be:

If you surrender your Contract at the end of the applicable time period:

1 year 3 years 5 years 10 years

$2,311 $3,873 $5,039 $7,770

If you annuitize at the end of the applicable time period:

1 year * 3 years 5 years 10 years

$2,311 $3,273 $4,839 $7,770

*Withdrawal charges apply to annuitizations occurring within one year of the Contract’s Issue Date.

If you do not surrender your Contract:

1 year 3 years 5 years 10 years

$1011 $2,873 $4,539 $7,770

The example does not represent past or future expenses.  Your actual costs may be higher or lower.

CONDENSED FINANCIAL INFORMATION

The information about the values of all Accumulation Units constitutes the condensed financial information.  Information about the 
values of Accumulation Units for a base Contract (with Administration Charge waiver and no optional endorsements) and for a 
Contract with the most expensive combination of charges and optional endorsements can be found in Appendix I.  Information about 
the values of all remaining Accumulation Units can be found in the Statement of Additional Information.  The value of an 
Accumulation Unit is determined on the basis of the per share value of an underlying Fund less applicable Separate Account charges, 
including any optional endorsement charges that are based on average daily Contract Value in the Investment Divisions and are 
deducted daily as part of the calculation of Accumulation Units.  Information about the Separate Account charges and charges for 
optional endorsements can be found in the “Periodic Expenses” tables above.  

The financial statements of the Separate Account and Jackson can be found in the Statement of Additional Information.  The financial 
statements of the Separate Account include information about all the contracts offered through the Separate Account.  The financial 
statements of Jackson that are included should be considered only as bearing upon the company’s ability to meet its contractual 
obligations under the Contracts.  Jackson’s financial statements do not bear on the future investment experience of the assets held in 
the Separate Account.  For your copy of the Statement of Additional Information, please contact us at the Annuity Service Center.  Our 
contact information is on the cover page of this prospectus.

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



15

THE ANNUITY CONTRACT

Your Contract is a contract between you, the Owner, and us.  Your Contract is intended to help facilitate your retirement savings on a 
tax-deferred basis, or other long-term investment purposes, and provides for a death benefit.  Purchases under tax-qualified plans 
should be made for other than tax deferral reasons.  Tax-qualified plans provide tax deferral that does not rely on the purchase of an 
annuity contract.  We will not issue a Contract to someone older than age 90 (age 85 for Contracts purchased in Oklahoma).  Optional 
benefits may have different requirements, as noted.

Your Contract Value may be allocated to: 

• our Fixed Account, as may be made available by us, or as may be otherwise limited by us,

• our GMWB Fixed Account (only if the optional Jackson Select Protector GMWB is elected), as may be made 
available by us, or as may be otherwise limited by us, or to

• Investment Divisions of the Separate Account that invest in underlying Funds.

Your Contract, like all deferred annuity contracts, has two phases:

• the accumulation phase, when you make Premium payments to us, and

• the income phase, when we make income payments to you.

As the Owner, you can exercise all the rights under your Contract.  You can assign your Contract at any time during your lifetime, but 
we will not be bound until we receive written notice of the assignment (there is an assignment form).  We reserve the right to refuse an 
assignment, and an assignment may be a taxable event.  Your ability to change ownership is limited on Contracts with one of the For 
Life GMWBs.  Please contact our Annuity Service Center for help and more information.

The Contract is a flexible Premium variable and fixed deferred annuity and may be issued as either an individual or a group contract.  
Contracts issued in your state may provide different features and benefits than those described in this prospectus.  This prospectus 
provides a description of the material rights and obligations under the Contract.  Your Contract and any endorsements are the formal 
contractual agreement between you and the Company.  In those states where Contracts are issued as group contracts, references 
throughout the prospectus to “Contract(s)” shall also mean “certificate(s).”

JACKSON

We are a stock life insurance company organized under the laws of the state of Michigan in June 1961.  Our legal domicile and 
principal business address is 1 Corporate Way, Lansing, Michigan 48951.  We are admitted to conduct life insurance and annuity 
business in the District of Columbia and all states except New York.  We are ultimately a wholly owned subsidiary of Prudential plc 
(London, England).  Prudential plc is also the ultimate parent of PPM America, Inc. a sub-adviser for certain of the Funds. Jackson is 
the parent of Jackson National Asset Management, LLC (“JNAM”), the Funds’ investment adviser and administrator.   JNAM 
provides certain administrative services with respect to the Separate Account, including separate account administration services and 
financial and accounting services.  JNAM is located at 225 West Wacker Drive, Chicago, IL  60606.

We issue and administer the Contracts and the Separate Account.  We maintain records of the name, address, taxpayer identification 
number and other pertinent information for each Owner, the number and type of Contracts issued to each Owner and records with 
respect to the value of each Contract.

We are working to provide documentation electronically.  When this program is available, we will, as permitted, forward 
documentation electronically.  Please contact us at our Annuity Service Center for more information. 
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THE FIXED ACCOUNT AND GMWB FIXED ACCOUNT

Contract Value allocated to the Fixed Account and/or the GMWB Fixed Account will be placed with other assets in our General 
Account.  Unlike the Separate Account, the General Account is not segregated or insulated from the claims of the insurance company’s 
creditors.  Investors are looking to the financial strength of the insurance company for its obligations under the Contract, including, 
for example, guaranteed minimum death benefits and guaranteed minimum withdrawal benefits.  The Fixed Account and the GMWB 
Fixed Account are not registered with the SEC, and the SEC does not review the information we provide to you about them.  
Disclosures regarding the Fixed Account and the GMWB Fixed Account, however, may be subject to the general provisions of the 
federal securities laws relating to the accuracy and completeness of statements made in prospectuses.  Both the availability of, and 
transfers into and out of, the Fixed Account (which consists of the Fixed Account Options) and the GMWB Fixed Account may be 
subject to contractual and administrative requirements.  For more information, please see the application, check with the registered 
representative helping you to purchase the Contract, or contact us at our Annuity Service Center.

THE FIXED ACCOUNT

Fixed Account Options.  Each Fixed Account Option credits interest to your Contract Value in the Fixed Account for a specified 
period that you select (currently, one, three, five or seven years), subject to availability (and we reserve the right, in our sole discretion, 
to limit or suspend availability of the Fixed Account Options), so long as the Contract Value in that Fixed Account Option is not 
withdrawn, transferred, or annuitized until the end of the specified period.  You may not elect any Fixed Account Option that extends 
beyond the Income Date, other than the one-year option; and election of the one-year option will not extend the Income Date.  Rather, 
commencing on the Income Date, we will cease to credit interest under any one-year Fixed Account Option that has not yet reached 
the end of its term.

The following restrictions currently apply on Contracts with an optional Contract Enhancement endorsement during the first 
seven Contract Years (five Contract Years for the 2% Contract Enhancement). The three, five and seven year Fixed Account 
Options are not available and transfers to any Fixed Account Option are not permitted (including under the Dollar Cost Averaging 
program).  Premiums may be allocated to the one year Fixed Account Option. However, any Premium allocated to the one year Fixed 
Account must be transferred out of the one year Fixed Account in a series of scheduled monthly transfers to your choice of Investment 
Divisions within either a 6 or 12 month period beginning on the date we received the Premium. Therefore, at the end of the 6 or 12 
month period, all amounts in the one year Fixed Account will have been transferred out of the one year Fixed Account.  See 
“Additional Information Concerning the One-Year Fixed Account Option” below for additional information on the transfer out 
provision.  These restrictions may be modified, eliminated, or otherwise revised, at which time we will provide you with written notice 
of the changes.  

Rates of Interest We Credit.  These Contracts guarantee a Fixed Account minimum interest rate that applies to every Fixed Account 
Option under any Contract, regardless of the term of that option.  The Fixed Account minimum interest rate guaranteed by the 
Contracts at least equals the minimum rate prescribed by the applicable nonforfeiture law in each state where the Contracts are sold.  
In addition, we establish a declared rate of interest (“base interest rate”) at the time you allocate any Premium payment or other 
Contract Value to a Fixed Account Option, and that base interest rate will remain in effect for the entire term of the Fixed Account 
Option that you select for that allocation.  To the extent that the base interest rate that we establish for any allocation is higher than the 
Fixed Account minimum interest rate, we will credit that allocation with the higher base interest rate.  Thus, the declared base interest 
rate could be greater than the guaranteed Fixed Account minimum interest rate specified in your Contract, but will never cause you to 
be credited with less than the currently applicable Fixed Account minimum interest rate.  Subject to the Fixed Account minimum 
interest rate, we may declare different base interest rates at different times, although any new base interest rate Jackson declares for a 
Fixed Account Option will apply only to Premiums or other amounts allocated to that Fixed Account Option after the new rate goes 
into effect.

The Fixed Account minimum interest rate will be a rate, credited daily, that will be reset every January pursuant to a formula that is 
prescribed under applicable state nonforfeiture laws and that is set forth in the Contracts.  Specifically, the Fixed Account minimum 
interest rate will be reset each January to equal the average of the daily five-year Constant Maturity Treasury Rates reported by the 
Federal Reserve for the preceding October (rounded to the nearest 1/20 of a percent), less 1.25%, provided further that the Fixed 
Account minimum interest rate will never be less than 1% or more than 3%.  As noted above, these limits are prescribed by state 
nonforfeiture laws and set forth in the Contracts.  This means that the Fixed Account minimum interest rate applicable to your 
Contract will in no case ever exceed a maximum of 3%.  Your Contract’s initial Fixed Account minimum interest rate will be stated in 
your Contract, and will be the rate that is in effect on the Contract’s Issue Date pursuant to the foregoing formula.  Thereafter, on the 
Contract Monthly Anniversary for each January, the Fixed Account minimum interest rate will be reset in accordance with the above 
formula. (The Contract Monthly Anniversary for any January is the Contract Monthly Anniversary that falls within that month).   If 
you allocate a Premium payment or other Contract Value to a Fixed Account Option, the Fixed Account minimum interest rate in 
effect at the time of the allocation would initially apply to that allocation.  Subsequent resets of the Fixed Account minimum interest 
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rate on each January Contract Monthly Anniversary could change the amount of interest you would thereafter earn on that allocation.  
Thus, if the new Fixed Account minimum interest rate is higher than the rate previously being credited to your allocation to a Fixed 
Account Option, the interest rate being credited would increase to that new higher rate.  On the other hand, if the new Fixed Account 
minimum interest rate is lower than the rate being credited to your allocation, the interest rate being credited would decrease to that 
lower rate, but never below the base interest rate.  We will advise you of any new Fixed Account minimum interest rate in the fourth 
quarter report for the calendar year preceding the January Contract Monthly Anniversary on which the change occurs.  

For the most current information about applicable interest rates, you may contact your registered representative or (at the address and 
phone number on the cover page of this prospectus) our Annuity Service Center.

Excess Interest Adjustment.  An Excess Interest Adjustment may apply to amounts withdrawn, transferred or annuitized from a Fixed 
Account Option prior to the end of the specified period.  The Excess Interest Adjustment reflects changes in the level of interest rates 
since the beginning of the Fixed Account Option period.  In order to determine whether there will be an Excess Interest Adjustment, 
we first consider the base interest rate of the Fixed Account Option from which you are taking an amount as a withdrawal, transfer, or 
annuitization.  As discussed above under ‘Rates of Interest we Credit,’ the ‘base interest rate’ is a rate which we declare at the time you 
allocate any amount to a Fixed Account Option and which we credit to that Fixed Account Option if and when such base interest rate 
is higher than the Fixed Account minimum interest rate.  The Excess Interest Adjustment is based on the relationship of the base 
interest rate on your Fixed Account Option to the ‘current new business interest rate,’ which is a rate that we use solely for purposes of 
calculating the amount of any Excess Interest Adjustment.  The ‘current new business interest rate’ is 0.50% per annum greater than 
the base interest rate we are then offering on a new Fixed Account Option with the same duration as your Fixed Account Option.  If 
we are not then offering that duration, we will estimate a base interest rate for that duration based on the closest durations that we are 
then offering.

Generally, the Excess Interest Adjustment will (a) increase the amount withdrawn, transferred, or annuitized when the current new 
business rate is lower than the base interest rate being credited for the Fixed Account Option from which the amount is being taken 
and will (b) decrease the amount withdrawn, transferred, or annuitized when the current new business rate is higher than the base 
interest rate for the Fixed Account Option from which the amount is being taken. There will be no excess interest adjustment if these 
rates are the same. Any adjustment resulting from the Excess Interest Adjustment is applied to the amount that is being withdrawn, 
transferred, or annuitized from the Fixed Account Option.  However, an Excess Interest Adjustment will not otherwise affect the 
values under your Contract.

Moreover, even if the current new business interest rate is greater than the base interest rate for the Fixed Account Option from which 
the amount is being taken, there will be no Excess Interest Adjustment if the difference between the two is less than 0.50%.   This 
limitation avoids decreases in the amount withdrawn, transferred, or annuitized in situations where the general level of interest rates 
has declined but the current new business interest rate nevertheless exceeds the base interest rate for your Fixed Account Option 
because of the additional 0.50% that (as described above) is added when determining the current new business rate.

Also, there is no Excess Interest Adjustment on: amounts taken from the one-year Fixed Account Option; death benefit proceed 
payments; payments pursuant to a life contingent income option or an income option resulting in payments spread over at least five 
years; amounts withdrawn for Contract charges; and free withdrawals.  In no event will a total withdrawal, transfer or annuitization 
from the Fixed Account Options be less than the Fixed Account minimum value.  The Fixed Account minimum value at least equals 
the minimum value prescribed by the applicable nonforfeiture law in each state where the Contracts are sold.  The Fixed Amount 
minimum value for any Fixed Account Option is the amount that would result from (1) accumulating the following amounts at the 
Fixed Account minimum interest rate: (a) any Premium payments (net of any associated Premium taxes plus any Contract 
Enhancements) or transfers that you allocate to that Fixed Account Option less (b) any withdrawals, transfers, or charges that are taken 
out of that Fixed Account Option; and (2) deducting any withdrawal charges, recapture charges, or charge for taxes due in connection 
with the withdrawal.  In the case of a partial withdrawal or transfer from a Fixed Account Option, you will have been credited with 
interest on the amount withdrawn or transferred at a rate at least equal to the Fixed Account minimum interest rate, even if subject to 
an Excess Interest Adjustment that otherwise would have reduced it below that rate.

The following example illustrates how the Fixed Account minimum value may affect an Excess Interest Adjustment on a partial 
withdrawal.  If you allocated your initial Premium of $10,000 to the Fixed Account and your declared rate of interest was 3%, after 
one year (assuming no other transactions or withdrawal charges) your Contract Value in the Fixed Account would be $10,300. If the 
Fixed Account minimum interest rate was 1%, your Fixed Account minimum value would be $10,100. In this case, an Excess Interest 
Adjustment could not reduce the withdrawal by more than $200 (the difference between your Contract Value in the Fixed Account and 
the Fixed Account minimum value).  For example, if you request an $8,000 withdrawal and it is subject to a $200 negative Excess 
Interest Adjustment, the withdrawal would be adjusted to $7,800. However, if it were subject to a negative $400 Excess Interest 
Adjustment, the $8,000 withdrawal still would only be adjusted to $7,800, so that it does not invade the Fixed Account minimum 
value. Immediately after either of these withdrawals, there will be no difference between your Contract Value in the Fixed Account 
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and Fixed Account minimum value, and no negative Excess Interest Adjustments will apply on subsequent withdrawals until the 
Contract Value in the Fixed Account again grows to be larger than the Fixed Account minimum value.

End of Fixed Account Option Periods.  Whenever a specified period ends, you will have 30 days to transfer or withdraw the Contract 
Value in the Fixed Account Option, and there will not be an Excess Interest Adjustment.  If you do nothing, then after 30 days, the 
Contract Value that remains in that Fixed Account Option will be subject to another specified period of the same duration, subject to 
availability, and provided that that specified period will not extend beyond the Income Date.  If such new Fixed Account Option would 
extend beyond the Income Date, we will use the longest Fixed Account Option that does not extend beyond the Income Date; or (if 
less than 1 year remains until the Income Date) we will credit interest at the current interest rate under the one-year Fixed Account 
Option up to the Income Date.  If the specified period of the same duration that has ended is no longer available, we will use the next 
shorter period that is then available.   

Additional Information Concerning the One-Year Fixed Account Option.  If you allocate Premiums to the one-year Fixed Account 
Option, we may require that the amount in the one-year Fixed Account Option (including any Contract Enhancement) be 
automatically transferred on a monthly basis in installments to your choice of Investment Division within 12 months of the date we 
received the Premium, so that at the end of the period, all amounts in the one-year Fixed Account Option will have been transferred.  
The amount will be determined based on the amount allocated to the one-year Fixed Account Option and the base interest rate.  
Charges, withdrawals and additional transfers taken from the one-year Fixed Account Option will shorten the length of time it takes to 
deplete the account balance.  These automatic transfers will not count against the 25 free transfers in a Contract year or any maximum 
on amounts transferable from the one-year Fixed Account Option that we may impose as described in numbered paragraphs 1-4 under 
“Transfers and Frequent Transfer Restrictions” later in this prospectus.  

Interest will continue to be credited daily on the account balance remaining in the one-year Fixed Account Option as funds are 
automatically transferred into your choice of Investment Divisions.  However, the effective yield over the 12-month automatic transfer 
period will be less than the base interest rate (or, if applicable, the Fixed Account minimum interest rate), as the applicable rate will be 
applied to a declining balance in the one-year Fixed Account Option.

Please also refer to “Transfers and Frequent Transfer Restrictions” later in this prospectus for information about certain restrictions, 
limits and requirements that may apply (or may in the future apply) to transfers to or from the Fixed Account Options.  In particular, 
we describe certain additional restrictions that may apply with respect to transfers from the one-year Fixed Account Option, including 
the possibility that, you might not be able to transfer all of your Contract Value out of the one-year Fixed Account Option for at least 
three years.  Accordingly, before allocating any Premium payments or other Contract Value to the one year Fixed Account 
Option, you should consider carefully the conditions we may impose upon your use of that option.

The DCA+ Fixed Account Option, if available, offers a fixed interest rate that we guarantee for a period of up to one year in 
connection with dollar-cost-averaging transfers to one or more of the Investment Divisions or systematic transfers to other Fixed 
Account Options.  From time to time, we will offer special enhanced rates on the DCA+ Fixed Account Option.  DCA+ Fixed Account 
Option is only available for new Premiums.  We provide more information about Dollar Cost Averaging, including DCA+, under 
“Other Information” later in this prospectus.

THE GMWB FIXED ACCOUNT

The Guaranteed Minimum Withdrawal Benefit (GMWB) Fixed Account.  The GMWB Fixed Account is available 
only in conjunction with the purchase of the Jackson Select Protector GMWB.  If you elect to purchase this GMWB, automatic 
transfers of your Contract Value may be required to and from the GMWB Fixed Account according to non-discretionary formulas.  
Although these transfers may automatically be made from time to time between your Contract Value and the GMWB Fixed Account, 
you may not allocate additional monies to, or make transfers to or from, the GMWB Fixed Account.

The Contract Value in the GMWB Fixed Account is credited with a specific interest rate.  The interest rate initially declared for each 
transfer to the GMWB Fixed Account will remain in effect for a period of not less than one year.  GMWB Fixed Account interest rates 
for subsequent periods may be higher or lower than the rates previously declared.  The interest rate is credited daily to the Contract 
Value in the GMWB Fixed Account and the rate may vary by state but will never be less than the Fixed Account minimum interest rate 
applicable to the Contract, as discussed under “THE FIXED ACCOUNT” beginning on page 16.  Please contact us at the Annuity 
Service Center or contact your representative to obtain the currently declared GMWB Fixed Account interest rate for your state.  Our 
contact information is on the cover page of this prospectus.

Contract charges deducted from the Fixed Account and Investment Divisions are also deducted from the GMWB Fixed Account in 
accordance with your Contract’s provisions.  DCA, DCA+, Earnings Sweep and Automatic Rebalancing are not available to or from 
the GMWB Fixed Account.  There is no Excess Interest Adjustment on transfers, withdrawals or deductions from the GMWB Fixed 
Account.  Transfers to and from the GMWB Fixed Account are automatic according to non-discretionary formulas; you may not 
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choose to transfer amounts to and from the GMWB Fixed Account.  These automatic transfers will not count against the 25 free 
transfers in a Contract Year.  You will receive a confirmation statement reflecting the automatic transfer of any Contract Value to and 
from the GMWB Fixed Account.

For more detailed information regarding Jackson Select Protector GMWB, including the GMWB Fixed Account, please see “For Life 
Guaranteed Minimum Withdrawal Benefit With Annual Step-Up and Transfer of Assets Endorsement (Jackson Select Protector 
GMWB)” beginning on page 82.

THE SEPARATE ACCOUNT

We established the Separate Account on June 14, 1993, pursuant to the provisions of Michigan law.  The Separate Account is a 
separate account under state insurance law and a unit investment trust under federal securities law and is registered as an investment 
company with the SEC.

We have claimed an exclusion from the definition of the term “Commodity Pool Operator” under the Commodity Exchange Act 
(CEA) with respect to the Separate Account. Therefore, we are not subject to registration or regulation as a Commodity Pool Operator 
under the CEA with respect to the Separate Account.

The assets of the Separate Account legally belong to us and the obligations under the Contracts are our obligations.  However, we are 
not allowed to use the Contract assets in the Separate Account to pay our liabilities arising out of any other business we may conduct.  
All of the income, gains and losses resulting from these assets (whether or not realized) are credited to or charged against the 
Contracts and not against any other Contracts we may issue.

The Separate Account is divided into Investment Divisions.  We do not guarantee the investment performance of the Separate Account 
or any of its Investment Divisions.

INVESTMENT DIVISIONS

Your Contract Value may be allocated to no more than 99 Investment Divisions, Fixed Account Options and the GMWB Fixed 
Account at any one time.  Each Investment Division purchases the shares of one underlying Fund (mutual fund portfolio) that has its 
own investment objective.  The Investment Divisions are designed to offer the potential for a higher return than the Fixed Account 
Options and the GMWB Fixed Account.  However, this is not guaranteed.  It is possible for you to lose your Contract Value 
allocated to any of the Investment Divisions.  If you allocate Contract Values to the Investment Divisions, the amounts you are able 
to accumulate in your Contract during the accumulation phase depend upon the performance of the Investment Divisions you select.  
The amount of the income payments you receive during the income phase also will depend, in part, on the performance of the 
Investment Divisions you choose for the income phase.

This prospectus describes the Investment Divisions that we currently offer under the Contract.  Certain broker-dealers selling the 
Contracts may limit the Investment Divisions that are available to their customers.  Please contact your representative for a list of 
Investment Divisions currently available through your broker-dealer.  Investment Divisions that are not available through your broker-
dealer may be available through other broker-dealers, but to access them you may need to terminate your relationship with your 
broker-dealer and provide us with satisfactory evidence of termination. Please consider these potential limitations before purchasing 
the Contract.

The following Funds in which the Investment Divisions invest are each known as a Fund of Funds.  Funds offered in a Fund of Funds 
structure may have higher expenses than direct investments in the underlying Funds.  You should read the summary prospectuses for 
the Funds and/or the prospectus for the JNL Series Trust for more information. 

JNL iShares Tactical Moderate Fund
JNL iShares Tactical Moderate Growth Fund
JNL iShares Tactical Growth Fund
JNL/American Funds Moderate Growth Allocation Fund
JNL/American Funds Growth Allocation Fund
JNL/DFA Growth Allocation Fund
JNL/DFA Moderate Growth Allocation Fund
JNL/Franklin Templeton Growth Allocation Fund
JNL/JPMorgan Global Allocation Fund
JNL/Mellon Index 5 Fund
JNL/Goldman Sachs 4 Fund
JNL/Goldman Sachs Managed Conservative Fund
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JNL/Goldman Sachs Managed Moderate Fund
JNL/Goldman Sachs Managed Moderate Growth Fund
JNL/Goldman Sachs Managed Growth Fund
JNL/Goldman Sachs Managed Aggressive Growth Fund
JNL Aggressive Growth Allocation Fund
JNL Conservative Allocation Fund
JNL Growth Allocation Fund
JNL Moderate Allocation Fund
JNL Moderate Growth Allocation Fund
JNL/Vanguard U.S. Stock Market Index Fund
JNL/Vanguard International Stock Market Index Fund
JNL/Vanguard Global Bond Market Index Fund
JNL/Vanguard Moderate ETF Allocation Fund
JNL/Vanguard Moderate Growth ETF Allocation Fund
JNL/Vanguard Growth ETF Allocation Fund

In addition to the Fund of Funds structure, certain of the Funds operate as feeder funds that invest in master funds.  These Funds are 
identified in the following descriptions by the designation (“Feeder Fund”) following the name of the Fund.  For more information 
about a Feeder Fund, you should read the summary prospectuses for the Funds and/or the prospectus for the JNL Series Trust.

Important information regarding the following closed Investment Divisions:
As of August 29, 2011 (“the Effective Date”), the Investment Divisions investing in the JNL/Mellon Capital Global Alpha Fund (the 
JNL/AQR Managed Futures Strategy Fund effective April 27, 2015) stopped accepting any additional allocations or transfers.  As of 
August 13, 2018 (the “Effective Date”), the Investment Division investing in the JNL/PPM America Small Cap Value Fund stopped 
accepting any additional allocations or transfers.  As of June 24, 2019 (the “Effective Date”), the Investment Division investing in the 
JNL/Vanguard Small Company Growth Fund stopped accepting any additional allocations or transfers.  These Investment Divisions 
are collectively referred to as the “Divisions”.  If as of the applicable Effective Date you had an automatic program, such as Dollar 
Cost Averaging, Dollar Cost Averaging Plus, Earnings Sweep and Rebalancing, and it includes an allocation to any of the Divisions, 
you can continue to include the Divisions under the program based on your then existing election until you revise or terminate the 
automatic program. Any change to the then existing automatic program is not permitted if you wish to continue to include an 
allocation to the Division under the program. The Divisions are not available for any new or revised allocation instructions under 
any automatic program.  If you have allocation instructions for future Premium payments on file with us that include an allocation to 
any of the Divisions, you must choose a replacement Investment Division. If you have not chosen a replacement Investment Division 
and make a subsequent Premium payment, all such allocations to any of the Divisions prior to our receipt of new allocation 
instructions from you will be allocated to the JNL/WMC Government Money Market Investment Division. Your representative can 
assist you in subsequently reallocating the Contract Value in the JNL/WMC Government Money Market Investment Division to any 
other available investment option.  If you have a Select Guaranteed Minimum Withdrawal Benefit (GMWB), automatic transfers 
apply under the Transfer of Assets provision. The automatic transfers are allocated based on your allocation instructions for your 
Premium payments, described above.  Therefore, when you change your allocation instructions for future Premium payments, you will 
also be changing your instructions under the Transfer of Assets provision. Prior to our receipt of new allocation instructions, the 
automatic transfers will continue to be based on your existing instructions.  Amounts invested in any of the Divisions as of the 
applicable Effective Date will remain invested unless we receive instruction from you. You may continue to make transfers and 
withdrawals out of any of the Divisions in connection with the usual transactions under a Contract, such as partial withdrawals or 
withdrawals under a GMWB, if available. However, if you transfer out of any of the Divisions, you will not be able to transfer 
back in.

The names of the Funds that are or were previously available, along with the names of the advisers and sub-advisers and a 
brief statement of each investment objective, are below: 

JNL Series Trust

JNL/American Funds Balanced Fund (“Feeder Fund”) 
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Capital Research and Management 
CompanySM, investment adviser to the Master Fund) 

Seeks high total return (including income and capital gains) consistent with preservation of capital over the long term through 
exclusive investment in Class 1 shares of the American Funds Insurance Series® - Asset Allocation FundSM (“Master Fund”).  
The Master Fund varies its mix of equity securities, debt securities and money market instruments.  Under normal market 
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conditions, the Master Fund expects (but is not required) to maintain an investment mix falling within the following ranges: 
40%-80% in equity securities, 20%-50% in debt securities and 0%-40% in money market instruments and cash.  

JNL/American Funds® Blue Chip Income and Growth Fund (“Feeder Fund”)
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Capital Research and Management 
CompanySM, investment adviser to the Master Fund)

Seeks both income exceeding the average yield on U.S. stocks generally and to provide an opportunity for growth of principal 
consistent with sound common stock investing through exclusive investment in the Class 1 shares of the American Funds 
Insurance Series® - Blue Chip Income and Growth FundSM (“Master Fund”). The Master Fund invests primarily in dividend-
paying common stocks of larger, more established companies domiciled in the United States with market capitalizations 
greater than $4 billion. 

JNL/American Funds Capital Income Builder Fund (“Feeder Fund”) 
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Capital Research and Management 
CompanySM, investment adviser to the Master Fund) 

Seeks to provide both a level of current income exceeding the average yield on U.S. stocks generally and to provide a 
growing stream of income over the years by investing through exclusive investment in the Class 1 shares of the 
American Funds Insurance Series® - Capital Income Builder FundSM (“Master Fund”), with a secondary objective to 
provide growth of capital. The Master Fund normally will invest at least 90% of its assets in income-producing securities 
(with at least 50% of its assets in common stocks and other equity securities).

JNL/American Funds Capital World Bond Fund (“Feeder Fund”) (formerly, JNL/American Funds Global Bond Fund)
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Capital Research and Management 
CompanySM, investment adviser to the Master Fund)

Seeks, over the long term, a high level of total return consistent with prudent investment management through exclusive 
investment in the Class 1 shares of the American Funds Insurance Series® - Capital World Bond FundSM (“Master Fund”). 
The Master Fund seeks to provide as high a level of total return as is consistent with prudent management, by investing at 
least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in bonds. As the Master 
Fund seeks to invest globally, the Master Fund will allocate its assets among securities of companies domiciled in various 
countries, including the United States and countries with emerging markets (but no fewer than three countries).

JNL/American Funds Global Growth Fund (“Feeder Fund”)  
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Capital Research and Management 
Company, investment adviser to the Master Fund)   

Seeks long-term growth of capital through exclusive investment in Class 1 shares of the American Funds Insurance Series®

- Global Growth FundSM (the “Master Fund”).  The Master Fund invests primarily in common stocks of companies around 
the world that have the potential for growth.  As a fund that seeks to invest globally, the Master Fund will allocate its assets 
among securities of companies domiciled in various countries, including the United States and foreign countries, including 
emerging market countries.  Under normal market conditions, the Master Fund seeks to invest at least 30% of its net assets 
in issuers domiciled outside of the United States.   

JNL/American Funds Global Small Capitalization Fund (“Feeder Fund”)
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Capital Research and Management 
CompanySM, investment adviser to the Master Fund)

Seeks growth of capital over time through exclusive investment in the Class 1 shares of the American Funds Insurance 
Series® - Global Small Capitalization FundSM (“Master Fund”). The Master Fund invests at least 80% of its assets (net assets 
plus the amount of any borrowings made for investment purposes) in growth-oriented common stocks and other equity-
type securities of companies with small market capitalizations, measured at the time of purchase. As the Master Fund seeks 
to invest globally, the Master Fund will allocate its assets among securities of companies domiciled in various countries, 
including the United States and countries with emerging markets (but no fewer than three countries).

JNL/American Funds Growth Fund (“Feeder Fund”) 
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Capital Research and Management 
Company, investment adviser to the Master Fund)  

Seeks growth of capital through exclusive investment in Class 1 shares of the American Funds Insurance Series® - Growth 
FundSM (the “Master Fund”). The Master Fund invests primarily in common stocks and seeks to invest in companies that 
the Master Fund’s investment adviser believes offers superior opportunities for growth of capital.  The Master Fund may 
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invest up to 25% of its assets in common stocks and other securities (including convertible and nonconvertible preferred 
stocks, bonds, and other debt securities) of issuers domiciled outside the U.S.  

JNL/American Funds Growth-Income Fund (“Feeder Fund”)
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Capital Research and Management 
CompanySM, investment adviser to the Master Fund)

Seeks long-term growth of capital and income through exclusive investment in the Class 1 shares of the American Funds 
Insurance Series® - Growth-Income FundSM (“Master Fund”). The Master Fund seeks to make the investment grow and 
provide income by investing primarily in common stocks or other equity-type securities, such as preferred stocks, convertible 
preferred stocks and convertible bonds, that the investment adviser to the Master Fund believes demonstrate the potential 
for appreciation and/or dividends. The Master Fund may invest up to 15% of its assets, at the time of purchase, in securities 
of issuers domiciled outside the United States.

JNL/American Funds International Fund (“Feeder Fund”)
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Capital Research and Management 
CompanySM, investment adviser to the Master Fund)

Seeks long-term growth of capital through exclusive investment in the Class 1 shares of the American Funds Insurance 
Series® - International FundSM (“Master Fund”). The Master Fund seeks to make the investment grow by investing primarily 
in common stocks of companies domiciled outside the United States, including companies domiciled in emerging markets, 
that the investment adviser to the Master Fund believes have the potential for growth. Investors in the Master Fund should 
have a long-term perspective and, for example, be able to tolerate potentially sharp, short-term declines in value.

JNL/American Funds New World Fund (“Feeder Fund”)
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Capital Research and Management 
CompanySM, investment adviser to the Master Fund)

Seeks long-term capital appreciation through exclusive investment in the Class 1 shares of the American Funds Insurance 
Series® - New World Fund® (“Master Fund”). The Master Fund may invest in companies without regard to market 
capitalization, including companies with small market capitalizations.  Investors in the Master Fund should have a long-
term perspective and, for example, be able to tolerate potentially sharp, short-term declines in value. Under normal market 
conditions, the Master Fund will invest at least 35% of its assets in equity and debt securities of issuers primarily based in 
qualified countries that have developing economies and/or markets.

JNL/Vanguard Capital Growth Fund (“Feeder Fund”)
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and PRIMECAP Management Company, 
investment adviser to the Master Fund) 

Seeks long-term capital appreciation through exclusive investment in the shares of the Vanguard Variable Insurance Fund 
Capital Growth Portfolio (“Master Fund”).  The Master Fund invests in stocks considered to have above-average earnings 
growth potential that is not reflected in their current market prices. The Master Fund consists predominantly of large- and 
mid-capitalization stocks.

JNL/Vanguard Equity Income Fund (“Feeder Fund”)
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Wellington Management Company 
LLP and The Vanguard Group, Inc., investment advisers to the Master Fund) 

Seeks to provide an above-average level of current income and reasonable long-term capital appreciation through exclusive 
investment in the shares of the Vanguard Variable Insurance Fund Equity Income Portfolio (“Master Fund”). The Master 
Fund invests mainly in common stocks of mid-size and large companies whose stocks pay above-average levels of dividend 
income and are considered to have the potential for capital appreciation.

JNL/Vanguard International Fund (“Feeder Fund”)
Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and Baillie Gifford Overseas Ltd. and 
Schroder Investment Management North America Ltd (Schroder Investment Management North America Inc. (sub-adviser to 
the Master Fund), investment advisers to the Master Fund) 

Seeks to provide long-term capital appreciation through exclusive investment in the shares of the Vanguard Variable Insurance 
Fund International Portfolio (“Master Fund”). The Master Fund invests predominantly in the stocks of companies located 
outside the United States and is expected to diversify its assets in countries across developed and emerging markets. In 
selecting stocks, the Master Fund’s investment advisors evaluate foreign markets around the world and choose large-, mid-, 
and small-capitalization companies considered to have above-average growth potential.
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JNL/Vanguard Small Company Growth Fund (“Feeder Fund”) (Please Note:  The Investment Division investing in the JNL/
Vanguard Small Company Growth Fund is not accepting any additional allocations or transfers.)

Jackson National Asset Management, LLC, investment adviser to the Feeder Fund (and ArrowMark Colorado Holdings, 
LLC, and The Vanguard Group, Inc., investment advisers to the Master Fund)

Seeks to provide long-term capital appreciation through exclusive investment in the shares of the Vanguard Variable Insurance 
Fund Small Company Growth Portfolio (“Master Fund”). Under normal circumstances the Master Fund invests at least 
80% of its assets (net assets plus the amount of any borrowings made for investment purposes) primarily in common stocks 
of small companies.  These companies tend to be unseasoned but are considered by the Master Fund advisers to have superior 
growth potential. Also, these companies often provide little or no dividend income.

JNL Aggressive Growth Allocation Fund
Jackson National Asset Management, LLC  

Seeks capital growth by investing in Class I shares of a diversified group of other Funds (“Underlying Funds”), which are 
part of the JNL Series Trust and the JNL Investors Series Trust.   

Under normal circumstances, the Fund allocates approximately 70%-100% of its assets to Underlying Funds that invest 
primarily in equity securities, 0%-30% to Underlying Funds that invest primarily in fixed-income securities and 0%-20% 
of its assets to Underlying Funds that invest primarily in money market securities.

JNL Conservative Allocation Fund 
Jackson National Asset Management, LLC 

Seeks the generation of income through investment in other funds (the “Underlying Funds”).  The Fund allocates its assets 
to Class I shares of Underlying Funds that invest primarily in fixed-income and other income-oriented securities (including 
high-yield (“junk”) bonds) of issuers in the U.S. and foreign countries, including emerging markets. 

JNL Growth Allocation Fund
Jackson National Asset Management, LLC  

Seeks capital growth and current income by investing in Class I shares of a diversified group of other Funds (“Underlying 
Funds”), which are part of the JNL Series Trust and the JNL Investors Series Trust.  

Under normal circumstances, the Fund allocates approximately 60%-90% of its assets to Underlying Funds that invest 
primarily in equity securities, 0%-40% to Underlying Funds that invest primarily in fixed-income securities and 0%-20% 
of its assets to Underlying Funds that invest primarily in money market securities.  

JNL iShares Tactical Growth Fund 
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks long-term growth of capital through investment in a diversified group of exchange-traded funds (“Underlying ETFs”).  
Under normal market conditions, the Fund seeks to achieve its investment objective primarily through investing at least 
80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in underlying exchange-
traded funds.  Under normal market conditions, the Adviser allocates approximately 60% to 100% (with a target allocation 
of 80%) of the Fund’s assets to Underlying ETFs that invest primarily in equity securities, 0% to 40% (with a target allocation 
of 20%) of the Fund’s assets to Underlying ETFs that invest primarily in fixed-income securities and/or cash alternatives, 
and up to 15% (with a target allocation of 0%) of the Fund’s assets to Underlying ETFs that invest primarily in alternative 
assets and strategies. The Adviser may also allocate the Fund’s assets to securities and derivative contracts to meet the 
Fund’s allocation targets. 

JNL iShares Tactical Moderate Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks long-term growth of capital through investment in exchange-traded funds (“Underlying ETFs”). Under normal market 
conditions, the Fund seeks to achieve its investment objective primarily through investing at least 80% of its assets (net 
assets plus the amount of any borrowings made for investment purposes) in a diversified group of underlying exchange-
traded funds.  Under normal market conditions, the Adviser allocates approximately 20% to 60% (with a target allocation 
of 40%) of the Fund’s assets to Underlying ETFs that invest primarily in equity securities, 40% to 80% (with a target 
allocation of 60%) of the Fund’s assets to Underlying ETFs that invest primarily in fixed-income securities and/or cash 
alternatives, and up to 15% (with a target allocation of 0%) of the Fund’s assets to Underlying ETFs that invest primarily 
in alternative assets and strategies. The Adviser may also allocate the Fund’s assets to securities and derivative contracts to 
meet the Fund’s allocation targets.
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JNL iShares Tactical Moderate Growth Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks long-term growth of capital through investment in a diversified group of exchange-traded funds (“Underlying ETFs”). 
Under normal market conditions, the Fund seeks to achieve its investment objective primarily through investing at least 
80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in a diversified group of 
underlying exchange-traded funds.  Under normal market conditions, the Adviser allocates approximately 40% to 80% 
(with a target allocation of 60%) of the Fund’s assets to Underlying ETFs that invest primarily in equity securities, 20% to 
60% (with a target allocation of 40%) of the Fund’s assets to Underlying ETFs that invest primarily in fixed-income securities 
and/or cash alternatives, and up to 15% (with a target allocation of 0%) of the Fund’s assets to Underlying ETFs that invest 
primarily in alternative assets and strategies. The Adviser may also allocate the Fund’s assets to securities and derivative 
contracts to meet the Fund’s allocation targets. 

JNL Moderate Allocation Fund
Jackson National Asset Management, LLC

Seeks a balance between the generation of income and the long-term growth of capital through investment in other funds 
(the “Underlying Funds”). The Fund allocates its assets to Class I shares of Underlying Funds that invest primarily in fixed-
income and other income-oriented securities (including high-yield (“junk”) bonds) as well as dividend-paying equity 
securities of issuers in the U.S. and foreign countries, including emerging markets. 

JNL Moderate Growth Allocation Fund 
Jackson National Asset Management, LLC

Seeks capital growth, and secondarily, current income by investing in Class I shares of a diversified group of other Funds 
(“Underlying Funds”), which are part of the JNL Series Trust and the JNL Investors Series Trust.

Under normal circumstances, the Fund allocates approximately 40%-80% of its assets to Underlying Funds that invest 
primarily in equity securities, 20%-60% to Underlying Funds that invest primarily in fixed-income securities and 0%-20% 
of its assets to Underlying Funds that invest primarily in money market securities.

JNL Multi-Manager Alternative Fund 
Jackson National Asset Management, LLC (and BlueBay Asset Management LLP (and sub-sub-adviser, BlueBay Asset 
Management USA LLC); DoubleLine Capital LP; First Pacific Advisors, LP; Lazard Asset Management, LLC; Loomis, 
Sayles & Company L.P.; Westchester Capital Management, LLC; Western Asset Management Company; and Boston Partners 
Global Investors, Inc.)  

Seeks long term growth of capital by allocating among a variety of alternative strategies managed by unaffiliated investment 
managers who may implement the following principal investment strategies:  equity long/short strategies, event driven and 
merger arbitrage strategies, relative value strategies and global macro strategies. 

JNL Multi-Manager Emerging Markets Equity Fund (formerly, JNL/Lazard Emerging Markets Fund)
Jackson National Asset Management, LLC (and Kayne Anderson Rudnick Investment Management, LLC; T. Rowe Price 
Associates, Inc.; WCM Investment Management, LLC; and Wellington Management Company LLP)

Seeks long-term capital appreciation by investing, under normal circumstances, at least 80% of its assets (net assets plus 
the amount of any borrowings made for investment purposes) in a variety of emerging market equity strategies, sometimes 
referred to as “sleeves,” managed by unaffiliated investment managers.

JNL Multi-Manager Mid Cap Fund  
Jackson National Asset Management, LLC (and Champlain Investment Partners, LLC; ClearBridge Investments, LLC; 
Nuance Investments, LLC; and Victory Capital Management, Inc.)

Seeks long-term total return by investing, under normal circumstances, at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in a variety of mid-capitalization growth and value strategies managed 
by unaffiliated investment managers. 

JNL Multi-Manager Small Cap Growth Fund
Jackson National Asset Management, LLC (and Granahan Investment Management, Inc.; Kayne Anderson Rudnick 
Investment Management, LLC; Victory Capital Management Inc.; and WCM Investment Management, LLC)
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Seeks long-term capital appreciation by investing, under normal circumstances, at least 80% of its assets (net assets plus 
the amount of any borrowings made for investment purposes) in a variety of small cap growth strategies managed by 
unaffiliated investment managers. 

JNL Multi-Manager Small Cap Value Fund 
Jackson National Asset Management, LLC (and Congress Asset Management, LLP; Cooke & Bieler L.P.; WCM Investment 
Management, LLC; and Reinhart Partners, Inc.)

Seeks long-term total return by investing, under normal market conditions, at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in a variety of small cap value strategies managed by five 
unaffiliated investment managers. 

JNL/American Funds Growth Allocation Fund 
Jackson National Asset Management, LLC 

Seeks capital growth with a secondary emphasis on current income by investing in Class 1 shares of a diversified group of 
other Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of either the American 
Funds Insurance Series® (“AFIS”) or the American Funds R6 mutual fund share class.  Not all Funds of the American Funds 
are available as Underlying Funds.  Under normal circumstances, the Fund allocates approximately 60%-100% of its assets 
to Underlying Funds that invest primarily in equity securities and 0%-40% of its assets to Underlying Funds that invest 
primarily in fixed-income securities, and 0% to 20% of its assets to Underlying Funds that invest primarily in money market 
securities. 

JNL/American Funds Moderate Growth Allocation Fund
Jackson National Asset Management, LLC

Seeks a balance between current income and growth of capital by investing in Class 1 shares of a diversified group of other 
Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of either the American Funds 
Insurance Series® (“AFIS”) or the American Funds R6 mutual fund share class.  Not all Funds of the American Funds are 
available as Underlying Funds.  Under normal circumstances, the Fund allocates approximately 40%-80% of its assets to 
Underlying Funds that invest primarily in equity securities and 20%-60% of its assets to Underlying Funds that invest 
primarily in fixed-income securities.

JNL/AQR Large Cap Defensive Style Fund
Jackson National Asset Management, LLC (and AQR Capital Management, LLC) 

Seeks total return, which consists of capital appreciation and income, by pursuing a “defensive” investment style, seeking 
to provide downside protection with upside potential through active stock selection, risk management, and diversification. 
The Fund pursues its objective by investing, under normal market conditions, at least 80% of its net assets (including any 
borrowings for investment purposes) in “Equity Instruments” of large-capitalization issuers. The Fund can invest in 
companies of any size and may invest in small- and mid-cap companies from time to time in the discretion of the Sub-
Adviser.

JNL/AQR Large Cap Relaxed Constraint Equity Fund
Jackson National Asset Management, LLC (and AQR Capital Management, LLC) 

Seeks long-term capital appreciation by investing in a broad mix of equity securities that aims to produce long-term capital 
appreciate in excess of the MSCI USA Index.  The Fund will invest at least 80% of its assets (net assets plus the amount of 
any borrowings made for investment purposes) in equity securities or equity related instruments of large-capitalization 
companies, which the sub-adviser generally considers to be those companies with market capitalizations within the range 
of the Index at the time of purchase.   

JNL/AQR Managed Futures Strategy Fund (Please Note:  The Investment Division investing in the JNL/AQR Managed 
Futures Strategy Fund is not accepting any additional allocations or transfers.)

Jackson National Asset Management, LLC (and AQR Capital Management, LLC)

Seeks positive absolute returns by investing primarily in a portfolio of futures contracts, futures-related instruments, and 
equity swaps.  Equity swaps include, but are not limited to, global developed and emerging market equity index futures, 
swaps on equity index futures and equity swaps, global developed and emerging market currency forwards, global developed 
fixed-income futures, bond futures and swaps on bond futures and may also invest in commodity futures and swaps on 
commodity futures.
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JNL/BlackRock Advantage International Fund
Jackson National Asset Management, LLC (and BlackRock Investment Management, LLC) 

Seeks to provide long-term capital appreciation by investing at least 80% of its net assets (plus the amount of any borrowings 
for investment purposes) in non-U.S. equity securities and equity-like instruments of companies that are components of the 
companies included in the MSCI EAFE® Index and derivatives that are tied economically to securities of the Index. The 
Fund primarily seeks to buy common stock and may also invest in preferred stock and convertible securities.

JNL/BlackRock Global Allocation Fund 
Jackson National Asset Management, LLC (and BlackRock Investment Management, LLC)

Seeks high total investment return by investing in a portfolio of equity and debt securities, money market securities and 
other short-term securities or instruments of issuers located around the world.  Generally, the Fund will invest in both equity 
and debt securities and seeks diversification across markets, industries and issuers as one of its strategies to reduce volatility. 
Equity securities include common stock, rights and warrants, preferred stock, securities convertible into common stock, or 
securities or other instruments whose price is linked to the value of common stock.  

JNL/BlackRock Global Natural Resources Fund 
Jackson National Asset Management, LLC (and BlackRock International Limited) 

Seeks long-term capital growth by investing primarily in equity securities of companies with substantial natural resource 
assets. Under normal circumstances, the Fund will invest at least 80% of its assets (net assets plus the amount of any 
borrowings made for investment purposes) in companies with substantial natural resource assets or in securities the value 
of which is related to the market value of some natural resource asset. The Fund may invest in securities of issuers with any 
market capitalization. There are no geographic limits on the Fund’s investments. 

JNL/BlackRock Large Cap Select Growth Fund
Jackson National Asset Management, LLC (and BlackRock Investment Management, LLC)

Seeks long-term capital appreciation by investing, under normal circumstances, at least 80% of its assets (net assets plus 
the amount of any borrowings made for investment purposes) in equity securities of U.S. large capitalization companies.  
The Fund defines large capitalization companies as those with a market capitalization of at least $2.0 billion at the time of 
investment. Investments in equity securities include common stock and preferred stock, as well as American Depository 
Receipts. In addition, up to 20% of the Fund’s net assets may be invested in foreign equity securities.  

JNL/Boston Partners Global Long Short Equity Fund 
Jackson National Asset Management, LLC (and Boston Partners Global Investors, Inc.)

Seeks long-term growth of capital by investing in stocks identified by the Sub-Adviser as undervalued and takes short 
positions in stocks that the Sub-Adviser has identified as overvalued.  The Fund will invest, both long and short, primarily 
in equity securities issued by U.S. and non-U.S. companies of any market capitalization size. 

JNL/Causeway International Value Select Fund
Jackson National Asset Management, LLC (and Causeway Capital Management LLC)

Seeks long-term growth of capital income and income by investing, under normal circumstances, in common stocks of 
companies located in developed countries outside the U.S. The Fund invests at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in stocks of companies located in a number of foreign countries 
and invests the majority of its total assets in companies that pay dividends or repurchase their shares.

JNL/ClearBridge Large Cap Growth Fund
Jackson National Asset Management, LLC (and ClearBridge Investments, LLC) 

Seeks long-term capital growth by investing at least 80% of its assets (net assets plus the amount of any borrowings made 
for investment purposes) in equity securities or other equity investments with similar economic characteristics of U.S. 
companies with large market capitalizations.

JNL/DFA Growth Allocation Fund
Jackson National Asset Management, LLC

Seeks total return consisting of capital appreciation and current income by investing in shares of a diversified group of other 
Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are part of DFA Investment Dimensions 
Group, Inc., Dimensional Investment Group Inc., as well as Class I shares of JNL/DFA International Core Equity Fund.  To 
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achieve its investment objective, the Fund allocates its assets to Underlying Funds that invest in equity and fixed-income 
securities.  Generally, the Fund invests its assets in domestic and international equity Underlying Funds and fixed-income 
Underlying Funds to achieve an allocation of approximately 60% to 100% (with a target allocation of approximately 80%) 
of the Fund’s assets to domestic and international equity Underlying Funds and 0% to 40% (with a target allocation of 
approximately 20%) of its assets to fixed-income Underlying Funds. 

JNL/DFA International Core Equity Fund
Jackson National Asset Management, LLC (and Dimensional Fund Advisors LP) 

Seeks to achieve long-term capital appreciation by investing at least 80% of its assets (net assets plus the amount of any 
borrowings made for investment purposes) in non-U.S. equity securities and/or investments that provide exposure to non-
U.S. securities.  The Fund purchases a broad and diverse group of securities of non-U.S. companies in developed markets 
with a greater emphasis on small-capitalization, value, and high-profitability companies as compared to their representation 
in the International Universe. 

JNL/DFA Moderate Growth Allocation Fund
Jackson National Asset Management, LLC

Seeks total return consisting of capital appreciation and current income by investing in shares of a diversified group of other 
Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are part of DFA Investment Dimensions 
Group, Inc., Dimensional Investment Group Inc., as well as Class I shares of JNL/DFA International Core Equity Fund.  To 
achieve its investment objective, the Fund allocates its assets to Underlying Funds that invest in equity and fixed-income 
securities.  Generally, the Fund invests its assets in domestic and international equity Underlying Funds and fixed-income 
Underlying Funds to achieve an allocation of approximately 40% to 80% (with a target allocation of approximately 60%) 
of the Fund’s assets to domestic and international equity Underlying Funds and 20% to 60% (with a target allocation of 
approximately 40%) of its assets to fixed-income Underlying Funds. 

JNL/DFA U.S. Core Equity Fund
Jackson National Asset Management, LLC (and Dimensional Fund Advisors LP)

Seeks long-term capital appreciation by investing, under normal market conditions, at least 80% of its assets (net assets 
plus the amount of any borrowings made for investment purposes) in equity securities of U.S. companies. The Fund purchases 
a broad and diverse group of common stocks of U.S. companies with a greater emphasis on small capitalization, value and 
high profitability companies as compared to their representation in the U.S. universe, as defined by the Sub-Adviser. The 
percentage allocation of the assets of the Fund to securities of the largest U.S. growth companies will generally be reduced 
from between 2.5% and 25% of their percentage weight in the U.S. universe.  The percentage by which the Fund’s allocation 
to securities of the largest U.S. growth companies is reduced will change due to market movements. 

JNL/DFA U.S. Small Cap Fund
Jackson National Asset Management, LLC (and Dimensional Fund Advisors LP) 

Seeks long-term capital appreciation by using a market capitalization weighted approach, purchasing a broad and diverse 
group of the common stocks of U.S. small-capitalization companies. Under normal circumstances, the Fund will invest at 
least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in securities of U.S. 
small-cap companies.

JNL/DoubleLine® Core Fixed Income Fund
Jackson National Asset Management, LLC (and DoubleLine Capital LP) 

Seeks to maximize current income and total return by investing under normal circumstances at least 80% of its assets (net 
assets plus the amount of any borrowings made for investment purposes) in a diversified portfolio of fixed-income 
instruments of varying maturities, which may be represented by forwards or derivatives such as options, futures contracts, 
or swap agreements. 

JNL/DoubleLine® Emerging Markets Fixed Income Fund 
Jackson National Asset Management, LLC (and DoubleLine Capital LP)

Seeks high total return from current income and capital appreciation by investing, under normal circumstances, at least 80% 
of its assets (net assets plus the amount of any borrowings made for investment purposes) in fixed-income instruments with 
exposure to emerging markets countries. These fixed-income instruments include but are not limited to securities issued or 
guaranteed by companies (including foreign hybrid securities), financial institutions and government entities in emerging 
market countries and other securities bearing fixed or variable interest rates of any or no maturity.  
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JNL/DoubleLine® Shiller Enhanced CAPE® Fund 
Jackson National Asset Management, LLC (and DoubleLine Capital LP)

Seeks total return (capital appreciation and current income) which exceeds the total return  in excess of the Shiller Barclays 
CAPE® US Sector TR USD Index.  The Fund will seek to use derivatives, or a combination of derivatives and direct 
investments to provide a return that tracks closely the performance of the Index.  The Fund will also invest in a portfolio 
of debt securities to provide additional long-term total return. 

JNL/DoubleLine® Total Return Fund
Jackson National Asset Management, LLC (and DoubleLine Capital LP)

Seeks to maximize total return by investing, under normal circumstances, at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in bonds. Bonds include bonds, debt securities, and other fixed 
income instruments issued by governmental or private-sector entities.

JNL/Fidelity Institutional Asset Management® Total Bond Fund
Jackson National Asset Management, LLC (and FIAM LLC)

Seeks a high level of current income by investing under normal circumstances, at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in debt securities of all types and repurchase agreements for those 
securities. The Fund may invest up to 20% of its assets in lower-quality debt securities (those of less than investment-grade 
quality, also referred to as “high yield debt securities” or “junk bonds”).

JNL/First State Global Infrastructure Fund
Jackson National Asset Management, LLC (and Colonial First State Asset Management (Australia) Limited) 

Seeks total return through growth of capital and inflation-protected income by investing, under normal market conditions, 
at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in publicly traded 
equity securities of infrastructure companies.  The Fund will typically invest in U.S. and non-U.S. (foreign markets), which 
may include developing and emerging market countries.

JNL/Franklin Templeton Global Multisector Bond Fund
Jackson National Asset Management, LLC (and Franklin Advisers, Inc.)

Seeks total investment return consisting of a combination of interest income, capital appreciation, and currency gains. Under 
normal market conditions the Fund will invest at least 80% of its assets (net assets plus the amount of any borrowings made 
for investment purposes) in fixed and floating rate debt securities and debt obligations (including convertible bonds) of 
governments, government-related issuers, or corporate issuers worldwide.  The Fund may also invest in inflation-indexed 
securities and securities or structured products that are linked to or derive their value from another security, asset or currency 
of any nation. The Fund’s assets will be invested in issuers located in at least three countries (including the U.S.). 

JNL/Franklin Templeton Growth Allocation Fund
Jackson National Asset Management, LLC (and Franklin Advisers, Inc. and sub-sub-advisers: Franklin Templeton 
Institutional, LLC and Templeton Global Advisors Limited)

Seeks long-term total return that is consistent with an acceptable level of risk by investing in a broad range of equity, fixed 
income, and alternative asset classes in the U.S. and other markets throughout the world, both developed and emerging and 
less developed countries. Under normal market conditions, the Sub-Adviser uses a flexible allocation approach when 
allocating the Fund’s assets among the broad asset classes of equity and fixed-income investments.  

JNL/Franklin Templeton Income Fund
Jackson National Asset Management, LLC (and Franklin Advisers, Inc.)

Seeks to maximize income while maintaining prospects for capital appreciation by investing, under normal market 
conditions, in a diversified portfolio of debt and equity securities. The equity securities in which the Fund invests consist 
primarily of common stock. Debt securities include all varieties of fixed, floating and variable rate instruments, including 
secured and unsecured bonds, bonds convertible into common stock, senior floating rate and term loans, mortgage-backed 
securities and other asset-backed securities, debentures, and shorter term instruments. The Fund seeks income by selecting 
investments such as corporate, foreign and U.S. Treasury bonds, as well as stocks with attractive dividend yields.  
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JNL/Franklin Templeton International Small Cap Fund
Jackson National Asset Management, LLC (and Franklin Templeton Institutional, LLC and Templeton Investment Counsel, 
LLC)

Seeks long-term capital appreciation by investing, under normal market conditions, at least 80% of its assets (net assets 
plus the amount of any borrowings made for investment purposes) in investments of smaller companies, located outside of 
the U.S., including those of emerging or developing markets. For this Fund, smaller companies are defined as those that, 
at the time of purchase of the investment, have market capitalizations that do not exceed the greater of (i) $5 billion or the 
equivalent in local currencies or (ii) the highest market capitalization in the Morgan Stanley Capital International (MSCI) 
Europe, Australasia, Far East (EAFE) Small Cap Index or the All Country World ex US (ACWIxUS) Small Cap Index.

JNL/Goldman Sachs 4 Fund (formerly, JNL/S&P 4 Fund) 
Jackson National Asset Management, LLC  

Seeks capital appreciation by making initial allocations (25%) of its assets and cash flows to the Class I shares of the 
following four Underlying Funds on a specific date each year: 

 25% in JNL/Goldman Sachs Competitive Advantage Fund;  
 25% in JNL/Goldman Sachs Dividend Income & Growth Fund;  
 25% in JNL/Goldman Sachs Intrinsic Value Fund; and 
 25% in JNL/Goldman Sachs Total Yield Fund. 

JNL/Goldman Sachs Competitive Advantage Fund (formerly, JNL/S&P Competitive Advantage Fund) 
Jackson National Asset Management, LLC (and Goldman Sachs Asset Management, L.P. and Mellon Investments 
Corporation) 

Seeks capital appreciation by investing in the stock of anywhere from 30 to 90 distinct companies (generally ranging from 
35 to 50 distinct companies) included in the S&P 500® Index that are believed to have superior profitability, as measured 
by return on invested capital, and trade at relatively attractive valuations. 

JNL/Goldman Sachs Dividend Income & Growth Fund (formerly, JNL/S&P Dividend Income & Growth Fund) 
Jackson National Asset Management, LLC (and Goldman Sachs Asset Management, L.P. and Mellon Investments 
Corporation) 

Seeks primarily capital appreciation with secondary focus on current income by investing in the stock of 33 to 99 distinct 
companies (generally ranging from 35 to 50 distinct companies) included in the S&P 500® Index that have attractive dividend 
yields and strong capital structures as determined by Goldman Sachs Asset Management, L.P.

JNL/Goldman Sachs International 5 Fund (formerly, JNL/S&P International 5 Fund) 
Jackson National Asset Management, LLC (and Goldman Sachs Asset Management, L.P. and Mellon Investments 
Corporation) 

Seeks capital appreciation by investing in the common stock of foreign companies that are identified by a model strategy 
comprised of five underlying strategies.  The Fund allocates all of its net assets in the following strategies:  

 S&P Asia Pac Ex Japan Strategy 
 S&P Canada Strategy 
 S&P Europe Strategy 
 S&P Japan Strategy 
 S&P Middle East Strategy 

JNL/Goldman Sachs Intrinsic Value Fund (formerly, JNL/S&P Intrinsic Value Fund) 
Jackson National Asset Management, LLC (and Goldman Sachs Asset Management, L.P. and Mellon Investments 
Corporation) 

Seeks capital appreciation by investing in the stock of 30 to 90 distinct companies (generally ranging from 45 to 60 distinct 
companies) included in the S&P 500® Index that generate strong free cash flows and sell at relatively attractive valuations.  

JNL/Goldman Sachs Managed Aggressive Growth Fund (formerly, JNL/S&P Managed Aggressive Growth Fund) 
Jackson National Asset Management, LLC (and Goldman Sachs Asset Management, L.P.) 

Seeks capital growth by investing in Class I Shares of a diversified group of other Funds (“Underlying Funds”), which are 
part of the JNL Series Trust and the JNL Investors Series Trust.
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Under normal circumstances, the Fund allocates up to 80%-100% of its assets to Underlying Funds that invest primarily in 
equity securities, 0%-20% to Underlying Funds that invest primarily in fixed-income securities and 0%-10% to Underlying 
Funds that invest primarily in money market securities.  

JNL/Goldman Sachs Managed Conservative Fund (formerly, JNL/S&P Managed Conservative Fund) 
Jackson National Asset Management, LLC (and Goldman Sachs Asset Management, L.P.) 

Seeks current income, with capital growth as a secondary objective, by investing in Class I Shares of a diversified group 
of other Funds (“Underlying Funds”), which are part of the JNL Series Trust and the JNL Investors Series Trust.   

Under normal circumstances, the Fund allocates approximately 10%-30% of its assets to Underlying Funds that invest 
primarily in equity securities, 70%-90% to Underlying Funds that invest primarily in fixed-income securities and 0%-30% 
to Underlying Funds that invest primarily in money market securities.  

JNL/Goldman Sachs Managed Growth Fund (formerly, JNL/S&P Managed Growth Fund) 
Jackson National Asset Management, LLC (and Goldman Sachs Asset Management, L.P.) 

Seeks capital growth, with current income as a secondary objective, by investing in Class I Shares of a diversified group 
of other Funds (“Underlying Funds”), which are part of the JNL Series Trust and the JNL Investors Series Trust.   

Under normal circumstances, the Fund allocates approximately 70%-90% of its assets to Underlying Funds that invest 
primarily in equity securities, 10%-30% to Underlying Funds that invest primarily in fixed-income securities and 0-15% 
to Underlying Funds that invest primarily in money market securities.  

JNL/Goldman Sachs Managed Moderate Fund (formerly, JNL/S&P Managed Moderate Fund) 
Jackson National Asset Management, LLC (and Goldman Sachs Asset Management, L.P.) 

Seeks current income and capital growth by investing in Class I Shares of a diversified group of other Funds (“Underlying 
Funds”), which are part of the JNL Series Trust and the JNL Investors Series Trust. 

Under normal circumstances, the Fund allocates approximately 30%-50% of its assets to Underlying Funds that invest 
primarily in equity securities, 50%-70% to Underlying Funds that invest primarily in fixed-income securities and 0-25% 
to Underlying Funds that invest primarily in money market securities.   

JNL/Goldman Sachs Managed Moderate Growth Fund (formerly, JNL/S&P Managed Moderate Growth Fund) 
Jackson National Asset Management, LLC (and Goldman Sachs Asset Management, L.P.) 

Seeks capital growth and current income by investing in Class I Shares of a diversified group of other Funds (“Underlying 
Funds”), which are part of the JNL Series Trust and the JNL Investors Series Trust. 

Under normal circumstances, the Fund allocates approximately 50%-70% of its assets to Underlying Funds that invest 
primarily in equity securities, 30%-50% to Underlying Funds that invest primarily in fixed-income securities and 0%-20% 
to Underlying Funds that invest primarily in money market securities.   

JNL/Goldman Sachs Total Yield Fund (formerly, JNL/S&P Total Yield Fund) 
Jackson National Asset Management, LLC (and Goldman Sachs Asset Management, L.P. and Mellon Investments 
Corporation) 

Seeks capital appreciation by investing in the stock of 30 to 90 distinct companies (generally ranging from 40 to 65 distinct 
companies) included in the S&P 500® Index that generate positive cash flow and have a strong track record, as determined 
by Goldman Sachs Asset Management, L.P.  of returning cash to investors, such as through dividends, share repurchases 
or debt retirement.  

JNL/GQG Emerging Markets Equity Fund
Jackson National Asset Management, LLC (and GQG Partners, LLC)

Seeks long-term capital appreciation by investing at least 80% of its assets (net assets plus the amount of any borrowings 
made for investment purposes), in equity securities of emerging market companies.

JNL/Harris Oakmark Global Equity Fund
Jackson National Asset Management, LLC (and Harris Associates L.P.)

Seeks capital appreciation by investing, normally, at least 80% of its assets (net assets plus the amount of any borrowings 
made for investment purposes) in a diversified portfolio of common stocks of U.S. and non-U.S. companies. The Fund 
invests in the securities of companies located in at least three countries.
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JNL/Heitman U.S. Focused Real Estate Fund 
Jackson National Asset Management, LLC (and Heitman Real Estate Securities LLC) 

Seeks to achieve long-term total return by investing at least 80% of its assets (net assets plus the amount of any borrowings 
made for investment purposes) in equity securities issued by real estate companies operating in the United States, including 
real estate investment trusts (“REITs”). The Fund’s investments in equity securities may include common stocks, preferred 
stocks, and securities offered in initial public offerings (“IPOs”). The Fund may invest in these equity securities directly or 
indirectly through investments in other investment companies, including exchange-traded funds (“ETFs”). The Fund defines 
a real estate company as any company that derives at least 50% of its revenue from, or has at least 50% of its assets in, real 
estate.

JNL/Invesco Diversified Dividend Fund
Jackson National Asset Management, LLC (and Invesco Advisers, Inc.)  

Seeks long-term growth of capital and, secondarily, current income by investing primarily in dividend-paying equity 
securities. The principal type of equity security in which the Fund invests is common stock.

JNL/Invesco Global Growth Fund (formerly, JNL/Oppenheimer Global Growth Fund)
Jackson National Asset Management, LLC (and Invesco Advisers, Inc.)

Seeks capital appreciation by investing mainly in common stocks of companies in the U.S. and foreign countries.  The Fund 
can invest without limit in foreign securities and can invest in any country, including countries with developing or emerging 
markets.  However, the Fund currently emphasizes investments in developed markets such as the United States, Western 
European countries and Japan.  The Fund does not limit its investments to companies in a particular capitalization range, 
but primarily invests in mid-capitalization and large-capitalization companies.  

JNL/Invesco Global Real Estate Fund
Jackson National Asset Management, LLC (and Invesco Advisers, Inc. and sub-sub-adviser: Invesco Asset Management 
Limited) 

Seeks high total return by investing, normally, at least 80% of its assets (net assets plus the amount of any borrowings made 
for investment purposes) in securities of real estate and real estate-related companies, including real estate investment trusts 
and in derivatives and other instruments that have economic characteristics similar to such securities.  The companies will 
be located in at least three different countries, including the U.S.  

JNL/Invesco International Growth Fund
Jackson National Asset Management, LLC (and Invesco Advisers, Inc.)

Seeks long-term growth of capital by primarily investing in equity securities and depository receipts of foreign issuers. The 
Fund focuses its investments in common and preferred stock and invests, under normal circumstances in securities of 
companies located in at least three countries in the developed markets of Western Europe and the Pacific Basin.  The Fund 
may also invest no more than 30% in emerging markets securities.  

JNL/Invesco Small Cap Growth Fund
Jackson National Asset Management, LLC (and Invesco Advisers, Inc.)

Seeks long-term growth of capital by investing, normally, at least 80% of its assets (net assets plus the amount of any 
borrowings made for investment purposes) in securities of small-capitalization companies. The Fund invests primarily in 
equity securities, the principal type of equity security in which the Fund invests is common stock.  The Fund considers a 
company to be a small-capitalization company if it has a market capitalization, at the time of purchase, no larger than the 
largest capitalized company included in the Russell 2000® Index during the most recent 11-month period (based on month-
end data) plus the most recent data during the current month.  The Fund may also invest up to 20% of its assets in equity 
securities of issuers that have market capitalizations, at the time of purchase, in other market capitalization ranges, and in 
investment-grade non-convertible debt securities, U.S. government securities and high quality money market instruments. 
The Fund may also invest up to 25% of its total assets in foreign securities. 

JNL/JPMorgan Global Allocation Fund
Jackson National Asset Management, LLC (and J.P. Morgan Investment Management Inc. and Ivy Investment Management 
Company) 

Seeks to maximize long-term total return by allocating among strategies managed by unaffiliated investment managers, Ivy 
Investment Management Company and J.P. Morgan Investment Management Inc.. The Fund has significant flexibility to 
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invest in a broad range of equity, fixed income, and alternative asset classes in the U.S. and other markets throughout the 
world, both developed and emerging.  

JNL/JPMorgan Growth & Income Fund (formerly, JNL/Franklin Templeton Mutual Shares Fund)
Jackson National Asset Management, LLC (and J.P. Morgan Investment Management Inc.)

Seeks capital growth over the long-term and to earn income from dividends by investing at least 80% of its net assets (plus 
the amount of borrowings for investment purposes) in common stocks. The securities held by the Fund will predominantly 
be of companies with market capitalizations similar to those within the universe of the MSCI USA Value Index. 

JNL/JPMorgan Hedged Equity Fund 
Jackson National Asset Management, LLC (and J.P. Morgan Investment Management Inc.) 

Seeks to provide capital appreciation through participation in the broad equity markets while hedging overall market exposure 
relative to traditional long-only equity strategies. Under normal circumstances, the Fund invests at least 80% of its assets 
(net assets plus the amount of any borrowings made for investment purposes) in equity securities.  The Fund uses an 
“enhanced index” strategy to invest in these equity securities, which primarily consist of common stocks of medium to large 
capitalization U.S. companies. The Fund will also systematically purchase and sell exchange-traded put options and sell 
exchange-traded call options, employing an options overlay known as a “put/spread collar” strategy. The options may be 
based on the Index or on exchange-traded funds (“ETFs”) that replicate the Index (“S&P 500 ETFs”).

JNL/JPMorgan MidCap Growth Fund
Jackson National Asset Management, LLC (and J.P. Morgan Investment Management Inc.)

Seeks capital growth over the long-term by investing, under normal market circumstances, at least 80% of its assets (net 
assets plus the amount of any borrowings made for investment purposes) in a broad portfolio of common stocks of companies 
with market capitalizations equal to those within the universe of Russell Midcap Growth Index stocks at the time of purchase.  
The Fund may also invest up to 20% of its total assets in all types of foreign securities.

JNL/JPMorgan U.S. Government & Quality Bond Fund
Jackson National Asset Management, LLC (and J.P. Morgan Investment Management Inc.)

Seeks to obtain a high level of current income by investing, under normal circumstances, at least 80% of its assets (net 
assets plus the amount of any borrowings made for investment purposes) in U.S. Treasury securities, obligations issued by 
agencies or instrumentalities of the U.S. government (which may not be backed by the U.S. government) and mortgage-
backed securities, that are supported either by the full faith and credit of the U.S. government or their own credit, collateralized 
mortgage obligations issued by private issuers, and repurchase agreements related to the principal investments.  The Fund 
may also invest in high-quality corporate debt securities.

JNL/Lazard International Strategic Equity Fund
Jackson National Asset Management, LLC (and Lazard Asset Management LLC) 

Seeks long-term capital appreciation. Under normal market conditions, the Fund invests at least 80% of its assets (net assets 
plus the amount of any borrowings made for investment purposes) in equity securities, principally common stocks, of non-
U.S. companies whose principal activities are located in countries represented by the Morgan Stanley Capital International 
(“MSCI”) Europe, Australasia and Far East (“EAFE”) Index that Lazard Asset Management LLC, the Fund’s sub-adviser, 
believes are undervalued based on their earnings, cash flow or asset values.

JNL/Loomis Sayles Global Growth Fund
Jackson National Asset Management, LLC (and Loomis, Sayles & Company, L.P.) 

Seeks long-term growth of capital by investing primarily in equity securities, including common stocks and depositary 
receipts. The Fund will invest in securities that provide exposure to no fewer than three countries, which will include the 
U.S. In addition, the Fund will invest at least 40% of its assets in securities of companies that maintain their principal place 
of business or conduct their principal business activities outside the U.S., companies that have their securities traded on 
non-U.S. exchanges, or companies that have been formed under the laws of non-U.S. countries.

JNL/Lord Abbett Short Duration Income Fund 
Jackson National Asset Management, LLC (and Lord, Abbett & Co. LLC) 

Seeks a high level of income consistent with preservation of capital by investing primarily in various types of short-duration 
debt (or fixed-income) securities. Under normal conditions, the Fund seeks to achieve its investment objective by investing 
at least 65% of its net assets in investment-grade debt securities of various types.
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JNL/Mellon Bond Index Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks to track the performance of the Bloomberg Barclays U.S. Aggregate Bond Index by investing under normal 
circumstances at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in 
fixed-income securities.  The Fund seeks to provide a moderate rate of income by investing in domestic fixed-income 
investments. 

JNL/Mellon Communication Services Sector Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks total return through capital appreciation and dividend income by investing, under normal circumstances, at least 80% 
of its assets (net assets plus the amount of any borrowings made for investment purposes) in the stocks in the MSCI USA 
IMI Communication Services Index in proportion to their market capitalization weighting in the Index. 

JNL/Mellon Consumer Discretionary Sector Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks total return through capital appreciation and dividend income by investing, under normal circumstances, at least 80% 
of its assets (net assets plus the amount of any borrowings made for investment purposes) in the MSCI USA IMI Consumer 
Discretionary Index.   

JNL/Mellon Consumer Staples Sector Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks total return through capital appreciation and dividend income. The Fund invests under normal circumstances at least 
80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in the stocks included in the 
MSCI USA IMI Consumer Staples Index in proportion to their market capitalization weighting in the Index. The Fund may 
concentrate in certain industries in the consumer staples sector to the extent such industries are represented in the Index.

JNL/Mellon DowSM Index Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks total return through a combination of capital appreciation and dividend income by investing at least 80% of its assets 
(net assets plus the amount of any borrowings made for investment purposes) in the thirty securities which comprise the 
Dow Jones Industrial Average (“DJIA”), with the weight of each security in the Fund substantially corresponding to the 
weight of such security in the DJIA. 

JNL/Mellon Emerging Markets Index Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks to track the performance of a benchmark index that measures the investment return of stocks issued by companies 
located in emerging market countries. The Fund invests, under normal circumstances, at least 80% of its assets (net assets 
plus the amount of any borrowings made for investment purposes) in stocks included in the MSCI Emerging Markets Index, 
including depositary receipts representing securities of the Index.  

JNL/Mellon Energy Sector Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks total return through capital appreciation and dividend income by investing, under normal circumstances, at least 80% 
of its assets (net assets plus the amount of any borrowings made for investment purposes) in the stocks in the MSCI USA 
IMI Energy Index in proportion to their market capitalization weighting in the Index.

JNL/Mellon Equity Income Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)  

Seeks total return (consisting of capital appreciation and income).  Under normal market conditions, the Fund invests at 
least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in equity securities.  
The Fund seeks to focus on dividend-paying stocks and other investments and investment techniques that provide income, 
including covered call strategies. 

JNL/Mellon Financial Sector Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 
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Seeks total return through capital appreciation and dividend income by investing, under normal circumstances, at least 80% 
of its assets (net assets plus the amount of any borrowings made for investment purposes) in the securities in the MSCI 
USA IMI Financials Index in proportion to their market capitalization weighting in the Index. 

JNL/Mellon Healthcare Sector Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks total return through capital appreciation and dividend income by investing, under normal circumstances, at least 80% 
of its assets (net assets plus the amount of any borrowings made for investment purposes) in the securities in the MSCI 
USA IMI Health Care Index in proportion to their market capitalization weighting in the Index.   

JNL/Mellon Index 5 Fund
Jackson National Asset Management, LLC  

Seeks capital appreciation by investing in Class I shares of the following Underlying Funds: 

 20% in the JNL/Mellon S&P 500 Index Fund; 
 20% in the JNL/Mellon S&P 400 MidCap Index Fund; 
 20% in the JNL/Mellon Small Cap Index Fund; 
 20% in the JNL/Mellon International Index Fund; and 
 20% in the JNL/Mellon Bond Index Fund. 

JNL/Mellon Industrials Sector Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)  

Seeks total return through capital appreciation and dividend income.  The Fund invests under normal circumstances at 
least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in the stocks 
included in the MSCI USA IMI Industrials Index in proportion to their market capitalization weighting in the Index.  The 
Fund may concentrate in certain industries in the industrials sector to the extent such industries are represented in the 
Index. 

JNL/Mellon Information Technology Sector Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks total return through capital appreciation and dividend income by investing, under normal circumstances, at least 80% 
of its assets (net assets plus the amount of any borrowings made for investment purposes) in the stocks in the MSCI USA 
IMI Information Technology Index in proportion to their market capitalization weighting in the Index.   

JNL/Mellon International Index Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks to track the performance of the MSCI Europe Australasia Far East (“MSCI EAFE”) Index. The Fund invests in 
international equity securities attempting to match the characteristics of each country within the Index. Under normal 
circumstances, the Fund invests at least 80% of its assets (net assets plus the amount of any borrowings made for investment 
purposes) in the stocks included in the Index or derivative securities economically related to the Index in order to provide 
long-term capital growth.  

JNL/Mellon Materials Sector Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks total return through capital appreciation and dividend income.  The Fund invests under normal circumstances at least 
80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in the stocks included in the 
MSCI USA IMI Materials Index in proportion to their market capitalization weighting in the Index.  The Fund may 
concentrate in certain industries in the materials sector to the extent such industries are represented in the Index.

JNL/Mellon MSCI KLD 400 Social Index Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks to track the investment results of the MSCI KLD 400 Social Index, which is a free float-adjusted market capitalization 
index designed to target U.S. companies that have positive environmental, social and governance characteristics.   

JNL/Mellon MSCI World Index Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)
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Seeks to track the performance of the MSCI World Index.  The Fund is constructed to mirror the index to provide long-
term capital growth by investing in international equity securities attempting to track the characteristics of each country 
within the Index.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount of 
any borrowings made for investment purposes) in the stocks included in the MSCI World Index or derivative securities 
economically related to the MSCI World Index. 

JNL/Mellon Nasdaq® 100 Index Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks total return by investing in the securities which comprise the NASDAQ 100 Index®.  The Fund seeks to invest under 
normal circumstances at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) 
in the stocks in the Index in proportion to their market capitalization weighting in the Index.  

JNL/Mellon Real Estate Sector Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks total return through capital appreciation and dividend income. The Fund invests under normal circumstances at 
least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in the stocks 
included in the MSCI USA IMI Real Estate Index in proportion to their market capitalization weighting in the Index.  
The Fund may concentrate in certain industries in the real estate sector to the extent such industries are represented in the 
Index.  

JNL/Mellon S&P 400 MidCap Index Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks to track the performance of the S&P MidCap 400 Index.  The Fund invests in equity securities of medium capitalization-
weighted domestic corporations. Under normal circumstances the Fund invests at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in the stocks in the Index in proportion to their market capitalization 
weighting in the Index in order to provide long-term capital growth. 

JNL/Mellon S&P 500 Index Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks to track the performance of the S&P 500® Index.  The Fund seeks to invest under normal circumstances at least 80% 
of its assets (net assets plus the amount of any borrowings made for investment purposes) in the stocks in the S&P 500 
Index in proportion to their market capitalization weighting in the Index in order to provide long-term capital growth. 

JNL/Mellon Small Cap Index Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks to track the performance of the S&P SmallCap 600 Index and provide long-term growth of capital by investing in 
equity securities of small- to mid-size domestic companies.  The Fund, under normal circumstances, invests at least 80% 
of its assets (net assets plus the amount of any borrowings made for investment purposes) in the stocks included in the 
Index in proportion to their market capitalization weighting in the Index.

JNL/Mellon Utilities Sector Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks total return through capital appreciation and dividend income by investing, under normal circumstances at least 80% 
of its assets (net assets plus the amount of any borrowings made for investment purposes) in the stocks in the MSCI USA 
IMI Utilities Index in proportion to their market capitalization weighting in the Index. 

JNL/MFS Mid Cap Value Fund 
Jackson National Asset Management, LLC (and Massachusetts Financial Services Company d/b/a MFS Investment 
Management) 

Seeks capital appreciation by investing, under normal circumstances, at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in issuers with medium market capitalizations.  The Fund normally invests 
its assets primarily in equity securities. Equity securities include common stocks, equity interests in real estate investment 
trusts (“REITs”), and other securities that represent an ownership interest (or right to acquire an ownership interest) in a 
company or other issuer.
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JNL/Morningstar Wide Moat Index Fund  
Jackson National Asset Management, LLC (and Mellon Investments Corporation)  

Seeks to provide total return by tracking the performance, net of expenses, of the Morningstar® Wide Moat Focus IndexSM.  
The Fund will invest, under normal circumstances, at least 80% of its assets (net assets plus the amount of any borrowings 
made for investment purposes) in the securities in the Index. The Fund attempts to replicate the Index by investing all or 
substantially all of its assets in the stocks that make up the Index.

JNL/Neuberger Berman Strategic Income Fund
Jackson National Asset Management, LLC (and Neuberger Berman Investment Advisers LLC)

Seeks high current income with long-term capital appreciation as its secondary objective by investing primarily in a 
diversified mix of fixed rate and floating rate debt securities. The Fund’s investments may include securities issued by 
domestic and foreign governments, corporate entities, and trust structures. The Fund may invest in a broad array of securities, 
including: securities issued or guaranteed as to principal or interest by the U.S. government or any of its agencies or 
instrumentalities; corporate bonds; commercial paper; currencies and non-U.S. securities; mortgage-backed securities and 
other asset-backed securities; and loans.

JNL/PIMCO Income Fund 
Jackson National Asset Management, LLC (and Pacific Investment Management Company LLC) 

Seeks to maximize current income, with long-term capital appreciation as a secondary objective, by investing, under normal 
circumstances, at least 65% of its total assets in a multi-sector portfolio of Fixed-Income Instruments of varying maturities, 
which may be represented by forwards or derivatives such as options, futures contracts or swap agreements.

JNL/PIMCO Investment Grade Credit Bond Fund
Jackson National Asset Management, LLC (and Pacific Investment Management Company LLC) 

Seeks maximum total return, consistent with preservation of capital and prudent investment management by investing, 
under normal circumstances, at least 80% of its assets (net assets plus the amount of any borrowings made for investment 
purposes) in a diversified portfolio of investment grade fixed-income securities of varying maturities, which may be 
represented by forwards, repurchase agreements, reverse repurchase agreements or loan participations and assignments or 
derivatives such as options, futures contracts or swap agreements.

JNL/PIMCO Real Return Fund
Jackson National Asset Management, LLC (and Pacific Investment Management Company LLC)

Seeks maximum real return, consistent with preservation of real capital and prudent investment management. The Fund 
invests, under normal circumstances, at least 80% of its assets (net assets plus the amount of any borrowings made for 
investment purposes) in inflation-indexed bonds of varying maturities issued by the U.S. and non-U.S. governments, their 
agencies or instrumentalities, and corporations. Assets not invested in inflation-indexed bonds may be invested in other 
types of fixed-income instruments, which include bonds, debt securities, and other similar instruments issued by various 
U.S. and non-U.S. public- or private-sector entities.

JNL/PPM America Floating Rate Income Fund
Jackson National Asset Management, LLC (and PPM America, Inc.)

Seeks to provide a high level of current income by investing, under normal circumstances, at least 80% of its assets (net 
assets plus the amount of any borrowings made for investment purposes) in income-producing floating rate instruments, 
including floating rate loans, floating rate notes, other floating rate debt securities, structured products, (including, 
commercial mortgage-backed securities, asset-backed securities, and collateralized loan obligations which are debt securities 
typically issued by special purpose vehicles and secured by loans), and repurchase agreements. 

JNL/PPM America High Yield Bond Fund
Jackson National Asset Management, LLC (and PPM America, Inc.)

Seeks to maximize current income, with capital appreciation as a secondary objective, by investing, under normal 
circumstances, at least 80% of its assets in (net assets plus the amount of any borrowings made for investment purposes) 
high-yield, high-risk debt securities (“junk bonds”) and related investments that are rated below investment grade (i.e., rated 
below BBB- or Baa3) by at least major credit rating agency, or, if not rated by any credit rating agency, determined to be 
below investment-grade quality. The Fund may also invest 35% of its total assets in securities of foreign issuers.  To the 
extent that the Fund invests in emerging market debt rated below BBB- or Baa3 by at least major credit rating agency, or, 
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if not rated by any credit rating agency, determined to be below investment-grade quality, this will be considered as an 
investment in a high-yield security for purposes of the 80% investment minimum requirement.

JNL/PPM America Small Cap Value Fund (Please Note: The Investment Division investing in the JNL/PPM America Small 
Cap Value Fund is not accepting any additional allocations or transfers.)

Jackson National Asset Management, LLC (and PPM America, Inc.)

Seeks long-term growth of capital by investing, primarily, at least 80% of its assets (net assets plus the amount of any 
borrowings made for investment purposes) in a diversified portfolio of equity securities of U.S. companies within the range 
of securities of the S&P SmallCap 600 Index (“Index”) under normal market conditions at the time of initial purchase.  The 
market capitalization range of the Index will vary with market conditions over time.  If the market capitalization of a company 
held by the Fund moves outside the then-current Index range, the Fund may, but is not required to, sell such company’s 
securities. 

JNL/PPM America Total Return Fund 
Jackson National Asset Management, LLC (and PPM America, Inc.) 

Seeks to realize maximum total return, consistent with the preservation of capital and prudent investment management.  
Under normal circumstances, the Fund invests at least 80% of its assets (net assets plus the amount of any borrowings made 
for investment purposes) in a diversified portfolio of fixed-income investments of U.S. and foreign issuers such as 
government, corporate, mortgage- and other asset-backed securities and cash equivalents.  The Fund may also invest in 
derivative instruments. 

JNL/RAFI® Fundamental Asia Developed Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks to track the performance of the RAFI® Fundamental Asia Developed Index by investing under normal 
circumstances, at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in 
the component securities of the Index.  The Fund may invest the remainder of its assets in cash, securities, and 
instruments that are not component securities but which the Sub-Adviser believes will help the Fund track its Index.

JNL/RAFI® Fundamental Europe Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks to track the performance of the RAFI® Fundamental Europe Index by investing under normal circumstances, at least 
80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in the component securities 
of the Index.  The Fund may invest the remainder of its assets in cash, securities, and instruments that are not component 
securities but which the Sub-Adviser believes will help the Fund track its Index. 

JNL/RAFI® Fundamental U.S. Small Cap Fund 
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks to track the performance of the RAFI® Fundamental U.S. Small Company Index by investing under normal 
circumstances, at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in 
the component securities of the Index.  The Fund may invest the remainder of its assets in cash, securities, and instruments 
that are not component securities but which the Sub-Adviser believes will help the Fund track its Index. 

JNL/RAFI® Multi-Factor U.S. Equity Fund
Jackson National Asset Management, LLC (and Mellon Investments Corporation) 

Seeks to track the performance of the RAFI® Multi-Factor U.S. Index by investing under normal circumstances at least 
80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in the component securities 
of the Index. The Fund may invest the remainder of its assets in cash, securities, and instruments that are not component 
securities but which the Sub-Adviser believes will help the Fund track its Index. 

JNL/T. Rowe Price Balanced Fund  
Jackson National Asset Management, LLC (and T. Rowe Price Associates, Inc.) 

Seeks capital growth, current income, and preservation of capital through a portfolio of stocks and fixed-income securities 
by investing approximately 65% of its total assets in common stocks and 35% in fixed income securities. The Fund will 
invest at least 25% of its total assets in fixed income senior securities and may invest up to 35% of its total assets in foreign 
securities. The Fund has significant flexibility to invest in a broad range of equity, fixed income, and alternative asset classes 
in the U.S. and other markets throughout the world, both developed and emerging.
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JNL/T. Rowe Price Capital Appreciation Fund
Jackson National Asset Management, LLC (and T. Rowe Price Associates, Inc.) 

Seeks long-term capital appreciation by investing primarily in common stocks.  The Fund may also hold fixed income and 
other securities to help preserve principal value.  The Fund seeks to achieve its investment objective by investing, under 
normal circumstances, at least 50% of its total assets in common stocks.  The remaining assets are generally invested in 
convertible securities, corporate and government debt, bank loans (which represent an interest in amounts owed by a borrower 
to a syndicate of lenders), and foreign securities, in keeping with the Fund’s objective. The Fund has significant flexibility 
to invest in a broad range of equity and fixed income securities. The Fund may invest up to 25% of its total assets in foreign 
securities.

JNL/T. Rowe Price Established Growth Fund
Jackson National Asset Management, LLC (and T. Rowe Price Associates, Inc.)

Seeks long-term growth of capital by investing generally in common stocks of large-capitalization companies.  The Sub-
Adviser generally seeks investments in stocks of large-capitalization companies, which the Sub-Adviser defines as a company 
whose market capitalization is larger than the median market capitalization of companies in the Russell 1000 Growth Index, 
and that has one or more of the following characteristics:  strong cash flow and an above-average rate of earnings growth; 
the ability to sustain earnings momentum during economic downturns; and occupation of a lucrative niche in the economy 
and the ability to expand even during times of slow economic growth.  While the Fund invests principally in U.S. common 
stocks, other securities may also be purchased, including foreign stocks, futures and options. 

JNL/T. Rowe Price Mid-Cap Growth Fund
Jackson National Asset Management, LLC (and T. Rowe Price Associates, Inc. and Mellon Investments Corporation)

Seeks long-term growth of capital by investing at least 80% of its assets (net assets plus the amount of any borrowings made 
for investment purposes), under normal circumstances, in a broadly diversified portfolio of common stocks of medium-
sized (mid-capitalization) companies whose earnings the Sub-Adviser expects to grow at a faster rate than the average 
company.

JNL/T. Rowe Price Short-Term Bond Fund
Jackson National Asset Management, LLC (and T. Rowe Price Associates, Inc.)

Seeks a high level of income consistent with minimal fluctuation in principal value and liquidity by investing in a diversified 
portfolio of short- and intermediate-term investment-grade corporate, government, and mortgage-backed securities.  The 
Fund may also invest in money market securities, bank obligations, collateralized mortgage obligations, and foreign 
securities, including securities in emerging markets. Normally, the Fund will invest at least 80% of its assets (net assets plus 
the amount of any borrowings made for investment purposes) in bonds.  The Fund will only purchase securities that are 
rated within one of the four highest credit categories (e.g. AAA, AA, A, BBB, or equivalent) at the time of purchase by at 
least one major credit rating agency or, if unrated, deemed to be of comparable quality by the Sub-Adviser.

JNL/T. Rowe Price U.S. High Yield Fund (formerly, JNL/Crescent High Income Fund)
Jackson National Asset Management, LLC (and T. Rowe Price Associates, Inc.)

Seeks total return, with a secondary objective of current income by investing at least 80% of its net assets (including any 
borrowings for investment purposes) in U.S. high yield instruments (commonly referred to as “junk” bonds), which are 
debt instruments that are, at the time of purchase, rated below investment grade by a credit rating agency, or, if not rated 
by any major credit rating agency, deemed to be below investment grade by the Sub-Adviser. 

JNL/T. Rowe Price Value Fund
Jackson National Asset Management, LLC (and T. Rowe Price Associates, Inc.)

Seeks long-term capital appreciation by investing, via a value approach investment selection process, at least 65% of total 
assets in common stocks believed to be undervalued.  Stock holdings are expected to consist primarily of large-company 
stocks, but may also include mid-cap and small-cap companies. The Fund may invest up to 25% of its total assets (excluding 
reserves) in foreign securities, including securities that are economically tied to emerging markets. Income is a secondary 
objective.  

JNL/Vanguard Global Bond Market Index Fund 
Jackson National Asset Management, LLC
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Seeks a balance between current income and growth of capital by investing in shares of a diversified group of other Funds 
(“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the Vanguard Sector Bond Index 
Funds, Vanguard Bond Index Funds, and Vanguard Total International Bond Index Fund.

JNL/Vanguard Growth ETF Allocation Fund 
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks long-term growth of capital through investment in exchange-traded funds (“Underlying ETFs”). Under normal market 
conditions, the Fund seeks to achieve its investment objective primarily through investing at least 80% of its assets (net 
assets plus the amount of any borrowings made for investment purposes) in a diversified group of Underlying ETFs.  Under 
normal market conditions, the Adviser allocates approximately 70% to 90% (with a target allocation of 80%) of the Fund’s 
assets to Underlying ETFs that invest primarily in equity securities and 10% to 30% (with a target allocation of 20%) of 
the Fund’s assets to Underlying ETFs that invest primarily in fixed income securities and/or cash alternatives.

JNL/Vanguard International Stock Market Index Fund 
Jackson National Asset Management, LLC

Seeks long-term capital appreciation by investing in shares of a diversified group of other Funds (“Underlying Funds”).  
The Underlying Funds in which the Fund may invest are a part of the Vanguard FTSE All-World ex-US Index Fund, FTSE 
All-World ex-US Small-Cap Index Fund, Vanguard International Stock Index Funds, Vanguard Developed Markets Index 
Fund and Vanguard Total International Stock Index Fund.

JNL/Vanguard Moderate ETF Allocation Fund 
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks long-term growth of capital through investment in exchange-traded funds (“Underlying ETFs”).  Under normal market 
conditions, the Fund seeks to achieve its investment objective primarily through investing at least 80% of its assets (net 
assets plus the amount of any borrowings made for investment purposes) in a diversified group of Underlying ETFs.  Under 
normal market conditions, the Adviser allocates approximately 30% to 50% (with a target allocation of 40%) of the Fund’s 
assets to Underlying ETFs that invest primarily in equity securities and 50% to 70% (with a target allocation of 60%) of 
the Fund’s assets to Underlying ETFs that invest primarily in fixed income securities and/or cash alternatives.

JNL/Vanguard Moderate Growth ETF Allocation Fund 
Jackson National Asset Management, LLC (and Mellon Investments Corporation)

Seeks long-term growth of capital through investment in exchange-traded funds (“Underlying ETFs”). Under normal 
market conditions, the Fund seeks to achieve its investment objective primarily through investing at least 80% of its 
assets (net assets plus the amount of any borrowings made for investment purposes) in a diversified group of Underlying 
ETFs. Under normal market conditions, the Adviser allocates approximately 50% to 70% (with a target allocation of 
60%) of the Fund’s assets to Underlying ETFs that invest primarily in equity securities and 30% to 50% (with a target 
allocation of 40%) of the Fund’s assets to Underlying ETFs that invest primarily in fixed income securities and/or cash 
alternatives.

JNL/Vanguard U.S. Stock Market Index Fund 
Jackson National Asset Management, LLC

Seeks long-term capital appreciation by investing in Institutional Class shares of a diversified group of other Funds 
(“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the Vanguard U.S. Stock Index 
Large-Capitalization Funds, the Vanguard U.S. Stock Index Small-Capitalization Funds and Vanguard U.S. Stock Index 
Mid-Capitalization Funds.

JNL/WCM Focused International Equity Fund
Jackson National Asset Management, LLC (and WCM Investment Management, LLC) 

Seeks long-term capital appreciation by investing primarily in companies outside the United States.  The Fund, under normal 
circumstances, invests at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) 
in equity securities. The Fund invests primarily in equity securities or depositary receipts of non-U.S. domiciled companies 
located in developed countries, but may also invest in emerging markets and less developed countries.

JNL/Westchester Capital Event Driven Fund
Jackson National Asset Management, LLC (and Westchester Capital Management, LLC)
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Seeks to provide attractive risk-adjusted returns with low relative volatility in virtually all market environments.  The Fund 
primarily employs investment strategies designed to capture price movements generated by specific events including, but 
not limited to, securities of companies involved in mergers, acquisitions, asset sales or other divestitures, restructurings, 
refinancings, recapitalizations, reorganizations or other special situations.

JNL/WMC Balanced Fund
Jackson National Asset Management, LLC (and Wellington Management Company LLP)

Seeks reasonable income and long-term capital growth by investing primarily in a diversified portfolio of common stocks 
and investment grade fixed-income securities.  The Fund may invest in any type or class of security. The anticipated mix 
of the Fund’s holdings is typically 60-70% of its assets in equities and 30-40% in fixed-income securities, including 
investment-grade corporate bonds, U.S. Treasury and government agency bonds, mortgage-backed securities, asset-backed 
securities, and commercial-backed securities. Cash and cash equivalents are included in the fixed income fund weighting.  

JNL/WMC Government Money Market Fund
Jackson National Asset Management, LLC (and Wellington Management Company LLP)

Seeks to achieve as high a level of current income as is consistent with the preservation of capital and maintenance of 
liquidity by investing in, under normal circumstances, at least 99.5% of its total assets in cash, U.S. Government securities, 
and/or repurchase agreements that are “collateralized fully” (i.e., collateralized by cash or government securities).

JNL/WMC Value Fund
Jackson National Asset Management, LLC (and Wellington Management Company LLP)

Seeks long-term growth of capital by investing under normal circumstances at least 65% of its total assets in common stocks 
of domestic companies.  Although the Fund may invest in companies with a broad range of market capitalizations, the Fund 
will tend to focus on companies with large market capitalizations (generally above $10 billion).  The Fund may invest up 
to 20% of its total assets in the securities of foreign issuers.   

The investment objectives and policies of certain Funds are similar to the investment objectives and policies of other mutual funds 
that the Fund’s investment sub-advisers also manage.  Although the objectives and policies may be similar, the investment results 
of the Funds may be higher or lower than the results of those other mutual funds.  We cannot guarantee, and make no 
representation, that the investment results of similar Funds will be comparable even though the Funds have the same investment 
sub-advisers.  The Funds described are available only through variable annuity contracts issued by Jackson.  They are NOT 
offered or made available to the general public directly.

A Fund’s performance may be affected by risks specific to certain types of investments, such as foreign securities, derivative 
investments, non-investment grade debt securities, initial public offerings (IPOs) or companies with relatively small market 
capitalizations.  IPOs and other investment techniques may have a magnified performance impact on a Fund with a small asset 
base.  A Fund may not experience similar performance as its assets grow.

You should read the summary prospectuses for the Funds and/or the prospectus for the JNL Series Trust carefully before 
investing.  The summary prospectuses for the Funds are attached to this prospectus.  The summary prospectuses for the Funds and 
prospectus for the JNL Series Trust may also be obtained at no charge by calling 1-800-644-4565 (Annuity Service Center), by 
writing P.O. Box 24068, Lansing, Michigan 48909-4068, or by visiting www.jackson.com.  Additional Funds and Investment 
Divisions may be available in the future.  

Voting Privileges.  To the extent required by law, we will obtain instructions from you and other Owners about how to vote our 
shares of a Fund when there is a vote of shareholders of a Fund.  We will vote all the shares we own in proportion to those instructions 
from Owners.  An effect of this proportional voting is that a relatively small number of Owners may determine the outcome of a vote.

Substitution.  We reserve the right to substitute a different Fund or a different mutual fund for the one in which any Investment 
Division is currently invested, or transfer money to the General Account.  We will not do this without any required approval of the 
SEC.  We will give you notice of any substitution.

CONTRACT CHARGES

There are charges associated with your Contract, the deduction of which will reduce the investment return of your Contract.  Charges 
are deducted proportionally from your Contract Value.  Some of these charges are for optional endorsements, as noted, so they are 
deducted from your Contract Value only if you elected to add that optional endorsement to your Contract.  These charges may be a 
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lesser amount where required by state law or as described below, but will not be increased.  We expect to profit from certain charges 
assessed under the Contract.  These charges (and certain other expenses) are as follows:

Mortality and Expense Risk Charge.  Each day, as part of our calculation of the value of the Accumulation Units and 
Annuity Units, we make a deduction for the Mortality and Expense Risk Charge.  On an annual basis, this charge equals 1.10% of the 
average daily net asset value of your allocations to the Investment Divisions.    This charge does not apply to the Fixed Account or the 
GMWB Fixed Account.

This charge compensates us for the risks we assume in connection with all the Contracts, not just your Contract.  Our mortality risks 
under the Contracts arise from our obligations:

• to make income payments for the life of the Annuitant during the income phase;

• to waive the withdrawal charge in the event of the Owner’s death; and

• to provide a basic death benefit prior to the Income Date.

Our expense risks under the Contracts include the risk that our actual cost of administering the Contracts and the Investment Divisions 
may exceed the amount that we receive from the administration charge and the annual contract maintenance charge.  Included among 
these expense risks are those that we assume in connection with waivers of withdrawal charges under the Terminal Illness Benefit, the 
Specified Conditions Benefit and the Extended Care Benefit.

If your Contract Value were ever to become insufficient to pay this charge, your Contract would terminate without value.

Annual Contract Maintenance Charge.  During the accumulation phase, we deduct a $35 annual contract maintenance 
charge on the Contract Anniversary of the Issue Date.  We will also deduct the annual contract maintenance charge if you make a total 
withdrawal.  This charge is for administrative expenses.  The annual contract maintenance charge will be assessed on the Contract 
Anniversary or upon full withdrawal and generally is taken from the Investment Divisions, the Fixed Account and the GMWB Fixed 
Account based on the proportion their respective value bears to the Contract Value.  We will not deduct this charge if, when the 
deduction is to be made, the value of your Contract is $50,000 or more. 

Administration Charge.  Each day, as part of our calculation of the value of the Accumulation Units and Annuity Units, we 
make a deduction for administration charges.  On an annual basis, these charges equal 0.15% of the average daily net asset value of 
your allocations to the Investment Divisions.  This charge does not apply to the Fixed Account or the GMWB Fixed Account.  This 
charge compensates us for our expenses incurred in administering the Contracts and the Separate Account.  

This charge is waived if the Contract Value on the later of the Issue Date or the most recent Contract Quarterly Anniversary is greater 
than or equal to $1 million.  If your Contract Value subsequently drops below $1 million on the most recent Contract Quarterly 
Anniversary, the Administration Charge will be reinstated.

Transfer Charge.  You must pay $25 for each transfer in excess of 25 in a Contract Year.  For this purpose, all transfers that are 
processed on the same Business Day will be considered as one transfer.  This charge is deducted from the amount that is transferred 
prior to the allocation to a different Investment Division or the Fixed Account, as applicable.  We waive the transfer charge in 
connection with Dollar Cost Averaging, Earnings Sweep, Rebalancing transfers and any transfers we require, and we may charge a 
lesser fee where required by state law.

Withdrawal Charge.  At any time during the accumulation phase (if and to the extent that Contract Value is sufficient to pay any 
remaining withdrawal charges that remain after a withdrawal), you may withdraw the following with no withdrawal charge:

• Premiums that are no longer subject to a withdrawal charge (Premiums in your annuity for at least seven (five 
for the Five-Year Withdrawal Charge Period option) years without being withdrawn), plus

• earnings (excess of your Contract Value allocated to the Investment Divisions, the Fixed Account and the GMWB 
Fixed Account over your Remaining Premiums allocated to those accounts)

• during each Contract Year 10% (20% if you have elected the 20% Additional Free Withdrawal endorsement) of 
Premium (subject to certain exclusions) that would otherwise incur a withdrawal charge, be subject to a Contract 
Enhancement recapture charge, or be reduced by an Excess Interest Adjustment, and that has not been previously 
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withdrawn (this can be withdrawn at once or in segments throughout the Contract Year), minus earnings (required 
minimum distributions will be counted as part of the free withdrawal amount).

We will deduct a withdrawal charge on:

• withdrawals in excess of the free withdrawal amount (the withdrawal charge is imposed only on the excess amount 
above the free withdrawal amount), or

• withdrawals under a tax-qualified Contract that exceed its required minimum distribution (the entire withdrawal will 
be subject to the withdrawal charge), or

• withdrawals in excess of the free withdrawal amounts to meet the required minimum distribution of a tax-qualified 
Contract purchased with contributions from a nontaxable transfer, after the Owner’s death, of an Individual 
Retirement Annuity (IRA), or to meet the required minimum distribution of a Roth IRA annuity (the withdrawal 
charge is imposed only on the excess amount above the free withdrawal amount), or

• amounts withdrawn in a total withdrawal, or

• amounts applied to income payments on an Income Date that is within one year of the Issue Date.

The amount of the withdrawal charge deducted varies (depending upon whether you have elected the Five-Year Withdrawal Charge 
Period option and how many years prior to the withdrawal you made the Premium payment(s) you are withdrawing) according to the 
following schedule (state variations may apply):  

Withdrawal Charge (as a percentage of Premium payments):

Completed Years since Receipt of
Premium

0-1 1-2 2-3 3-4 4-5 5-6 6-7 7+

Base Schedule 8.5% 7.5% 6.5% 5.5% 5% 4% 2% 0

Withdrawal Charge if Five-Year
Period Applies

8% 7% 6% 4% 2% 0 0 0

For purposes of the withdrawal charge, we treat withdrawals as coming first from earnings and then from the oldest Remaining 
Premium.  If you make a full withdrawal, or elect to commence income payments within one year of the date your Contract was 
issued, the withdrawal charge is based on Premiums remaining in the Contract and no free withdrawal amount applies.  If you 
withdraw only part of the value of your Contract, we deduct the withdrawal charge from the remaining value in your Contract.  The 
withdrawal charge compensates us for costs associated with selling the Contracts.

Note:  Withdrawals under a non-qualified Contract will be taxable on an “income first” basis.  This means that any withdrawal from a 
non-qualified Contract that does not exceed the accumulated income under the Contract will be taxable in full.  Any withdrawals 
under a tax-qualified Contract will be taxable except to the extent that they are allocable to an investment in the Contract (any after-tax 
contributions).  In most cases, there will be little or no investment in the Contract for a tax-qualified Contract because contributions 
will have been made on a pre-tax or tax-deductible basis.

We do not assess the withdrawal charge on any amounts paid out as:

• income payments during your Contract’s income phase (but the withdrawal charge is deducted at the Income Date if 
income payments are commenced in the first Contract Year);

• death benefits;

• withdrawals necessary to satisfy the required minimum distribution of the Internal Revenue Code (but if the 
withdrawal requested exceeds the required minimum distribution; if the Contract was purchased with contributions 
from a nontaxable transfer, after the Owner’s death, of an Individual Retirement Annuity (IRA); or is a Roth IRA 
annuity, then the entire withdrawal will be subject to the withdrawal charge); 

• if permitted by your state, withdrawals of up to $250,000 from the Investment Divisions, the Fixed Account (subject 
to certain exclusions) and the GMWB Fixed Account if you incur a terminal illness or if you need extended hospital 
or nursing home care as provided in your Contract; or
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• if permitted by your state, withdrawals of up to 25% (12 1/2% for each of two joint Owners) of your Contract Value 
from the Investment Divisions, the Fixed Account (subject to certain exclusions) and the GMWB Fixed Account if 
you incur certain serious medical conditions specified in your Contract.

We may reduce or eliminate the amount of the withdrawal charge when the Contract is sold under circumstances that reduce our sales 
expense.  Some examples are the purchase of a Contract by a large group of individuals or an existing relationship between us and a 
prospective purchaser.  We may not deduct a withdrawal charge under a Contract issued to an officer, director, agent or employee of 
Jackson or any of our affiliates.

Earnings Protection Benefit (“EarningsMax”) Charge.  If you select the Earnings Protection Benefit endorsement, you 
may pay us a charge that equals 0.30% (for a maximum of 0.45%) on an annual basis of the average daily net asset value of your 
allocations to the Investment Divisions.  The charge on currently offered Contracts may be less.  Please check with your representative 
to learn about the current level of the charge and its availability in your state.  This charge continues if you transfer ownership of the 
Contract to someone who would not have been eligible for the Earnings Protection Benefit upon application (75 years old or younger), 
even though the benefit is not payable.  If your spouse elects to continue the Contract under the Special Spousal Continuation Option 
(please see “Special Spousal Continuation Option” on page 160), the charge will continue to be assessed unless your spouse elects to 
discontinue the Earnings Protection Benefit, at which time the charge will cease.  We stop deducting this charge on the date you 
annuitize. 

Contract Enhancement Charge.  

PLEASE NOTE:  EFFECTIVE OCTOBER 15, 2012, THESE ENDORSEMENTS ARE NOT CURRENTLY AVAILABLE TO 
ADD TO A CONTRACT.

If you select one of the Contract Enhancements, then for a period of seven Contract Years (five for the 2% Contract Enhancement) a 
charge will be imposed based upon the average daily net asset value of your allocations to the Investment Divisions.  These charges 
will also be assessed against any amounts allocated to the Fixed Account Options and the GMWB Fixed Account by reducing credited 
rates by the applicable charge percentage, but not below the minimum guaranteed interest rate (assuming no withdrawals).  (For more 
information about the Fixed Account Options and the GMWB Fixed Account, please see “THE FIXED ACCOUNT AND GMWB 
FIXED ACCOUNT” beginning on page 15.)  The amounts of these charges (or reductions in credited rates) depends upon which of 
the Contract Enhancements you select: 

Contract Enhancement 2% 3% 4% 5% 6%

Charge (on an annual basis) 0.395% 0.42% 0.56% 0.695% 0.832%

Due to the Contract Enhancement charges listed above, it is possible that upon a total withdrawal, you will receive less money 
back than if you had not elected the Contract Enhancement.

Contract Enhancement Recapture Charge.  

PLEASE NOTE:  EFFECTIVE OCTOBER 15, 2012, THESE ENDORSEMENTS ARE NOT CURRENTLY AVAILABLE TO 
ADD TO A CONTRACT.

If you select an optional Contract Enhancement and make a partial or total withdrawal from your Contract in the first seven Contract 
Years after a Premium is received (five Contract Years for the 2% Contract Enhancement), you will pay a Contract Enhancement 
recapture charge that reimburses us for all or part of the Contract Enhancements that we credited to your Contract based on your 
Premiums.  The recapture charge is applied to withdrawals when: 

• the Contract is returned during the free look period; 

• withdrawals are in excess of the free withdrawal amount (the recapture charge is imposed only on the excess 
amount above the free withdrawal amount); 

• withdrawals exceed the required minimum distribution of the Internal Revenue Code (the entire withdrawal 
will be assessed the applicable recapture charge); 

• there is a total withdrawal;
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• there is a total withdrawal due to annuitizing the Contract and the corresponding Income Date is within the 
recapture charge schedule (see Example 3 in Appendix B).  

The percentage amount of the recapture charge depends upon (i) the corresponding declining amount of the Contract Enhancement 
based on the Contract Year when the Premium payment being withdrawn was received and (ii) when the charge is imposed based on 
the Completed Years since the receipt of the related Premium.  The percentage amounts of the recapture charges are as follows (please 
see the examples in Appendix B showing how these recapture charges are applied to withdrawals):

Contract Enhancement Recapture Charge (as a percentage of the corresponding Premium payment withdrawn if 
an optional Contract Enhancement is selected)

2% Contract Enhancement 
Contract Year Premium is Received

Completed Years Since
Receipt of Premium

0-1 1-2 2-3 3-4 4-5 5-6 6-7 7+

0-1 2% 2% 1.25% 1.25% 0.50% 0% 0% 0%
1-2 2% 1.25% 1.25% 0.50% 0% 0% 0% 0%
2-3 1.25% 1.25% 0.50% 0% 0% 0% 0% 0%
3-4 1.25% 0.50% 0% 0% 0% 0% 0% 0%
4-5 0.50% 0% 0% 0% 0% 0% 0% 0%
5-6 0% 0% 0% 0% 0% 0% 0% 0%
6-7 0% 0% 0% 0% 0% 0% 0% 0%
7+ 0% 0% 0% 0% 0% 0% 0% 0%

3% Contract Enhancement 
Contract Year Premium is Received

Completed Years Since
Receipt of Premium

0-1 1-2 2-3 3-4 4-5 5-6 6-7 7+

0-1 3% 3% 2% 2% 2% 1% 1% 0%
1-2 3% 2% 2% 2% 1% 1% 0% 0%
2-3 2% 2% 1.25% 1% 1% 0% 0% 0%
3-4 2% 2% 1% 1% 0% 0% 0% 0%
4-5 2% 1% 1% 0% 0% 0% 0% 0%
5-6 1% 1% 0% 0% 0% 0% 0% 0%
6-7 1% 0% 0% 0% 0% 0% 0% 0%
7+ 0% 0% 0% 0% 0% 0% 0% 0%

4% Contract Enhancement
Contract Year Premium is Received

Completed Years Since
Receipt of Premium

0-1 1-2 2-3 3-4 4-5 5-6 6-7 7+

0-1 4% 4% 2.50% 2.50% 2.50% 1.25% 1.25% 0%
1-2 4% 2.50% 2.50% 2.50% 1.25% 1.25% 0% 0%
2-3 2.50% 2.50% 2% 1.25% 1.25% 0% 0% 0%
3-4 2.50% 2.50% 1.25% 1.25% 0% 0% 0% 0%
4-5 2.50% 1.25% 1.25% 0% 0% 0% 0% 0%
5-6 1.25% 1.25% 0% 0% 0% 0% 0% 0%
6-7 1.25% 0% 0% 0% 0% 0% 0% 0%
7+ 0% 0% 0% 0% 0% 0% 0% 0%
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5% Contract Enhancement
Contract Year Premium is Received

Completed Years Since
Receipt of Premium

0-1 1-2 2-3 3-4 4-5 5-6 6-7 7+

0-1 4.50% 3.75% 3.25% 2.75% 2% 1.25% 1% 0%
1-2 3.75% 3.25% 2.75% 2% 1.25% 1% 0% 0%
2-3 3.25% 2.75% 2% 1.25% 1% 0% 0% 0%
3-4 2.75% 2% 1.25% 1% 0% 0% 0% 0%
4-5 2% 1.25% 1% 0% 0% 0% 0% 0%
5-6 1.25% 1% 0% 0% 0% 0% 0% 0%
6-7 1% 0% 0% 0% 0% 0% 0% 0%
7+ 0% 0% 0% 0% 0% 0% 0% 0%

6% Contract Enhancement
Contract Year Premium is Received

Completed Years Since
Receipt of Premium

0-1 1-2 2-3 3-4 4-5 5-6 6-7 7+

0-1 5.00% 4.75% 4.00% 3.75% 2.50% 2.00% 0.75% 0%
1-2 4.75% 4.25% 3.60% 3.00% 2.25% 1.25% 0% 0%
2-3 4.00% 3.75% 3.00% 2.25% 1.25% 0% 0% 0%
3-4 3.75% 3.00% 2.25% 1.25% 0% 0% 0% 0%
4-5 3.00% 2.00% 1.25% 0% 0% 0% 0% 0%
5-6 2.25% 1.25% 0% 0% 0% 0% 0% 0%
6-7 1.25% 0% 0% 0% 0% 0% 0% 0%
7+ 0% 0% 0% 0% 0% 0% 0% 0%

If you return your Contract during the free look period, the entire amount of any Contract Enhancement will be recaptured.   

The recapture charge percentage will be applied to the corresponding Premium reflected in the amount withdrawn or to the 
corresponding Premium reflected in the amount applied to income payments.  (Please see the examples in Appendix B.)  The amount 
recaptured will be taken from the Investment Divisions and the Fixed Account (and the GMWB Fixed Account, if applicable) in the 
proportion their respective values bear to the Contract Value.  The dollar amount recaptured from the corresponding Premium will 
never exceed the dollar amount of the Contract Enhancement added to the Contract with respect to that Premium payment.  Recapture 
charges will be applied upon electing to receive income payments if the corresponding Income Date is within the recapture charge 
schedule, even in a situation where the withdrawal charge is waived (see Example 3 in Appendix B).

We expect to make a profit on the recapture charge, and examples in Appendix B may assist you in understanding how the recapture 
charge works.  However, we do not assess the recapture charge on any amounts paid out as:

• death benefits;

• withdrawals taken under the additional free withdrawal provisions;

• withdrawals necessary to satisfy the required minimum distribution of the Internal Revenue Code (but if the 
requested withdrawal exceeds the required minimum distribution, then the entire withdrawal will be assessed the 
applicable recapture charge); 

• if permitted by your state, additional withdrawals of up to $250,000 from the Separate Account, the Fixed Account 
Options (subject to certain exclusions) and the GMWB Fixed Account if you incur a terminal illness or if you need 
extended hospital or nursing home care as provided in your Contract; or

• if permitted by your state, additional withdrawals of up to 25% (12 1/2% for each of two joint Owners) of your 
Contract Value from the Separate Account, the Fixed Account Options (subject to certain exclusions) and the 
GMWB Fixed Account if you incur certain serious medical conditions specified in your Contract.
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Guaranteed Minimum Withdrawal Benefit With 5-Year Step-Up (“SafeGuard Max”) Charge.  

PLEASE NOTE:  EFFECTIVE APRIL 29, 2013, THIS ENDORSEMENT IS NO LONGER AVAILABLE TO ADD TO A 
CONTRACT.

The charge for this GMWB begins when the endorsement is added to the Contract and is expressed as an annual percentage of the 
GWB (see table below). For more information about the GWB, please see “Guaranteed Minimum Withdrawal Benefit With 5-Year 
Step-Up” beginning on page 71.  

Annual Charge Maximum Current

1.20% 
(WA Only)

1.20% 0.60% 
(WA Only)

0.60% 
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

We deduct the charge from your allocations to the Investment Divisions and the Fixed Account Options in the same proportions that 
the respective allocations bear to your Contract Value.  In Washington State, the monthly charges are deducted in the same manner, 
but deducted over the applicable Investment Divisions only.  With the Investment Divisions, we deduct the charge by canceling 
Accumulation Units rather than as part of the calculation to determine Accumulation Unit Value.  While the charge is deducted from 
the Contract Value, it is based on the applicable percentage of the GWB.  Upon termination of the endorsement, the charge is prorated 
for the period since the last quarterly or monthly charge. 

We reserve the right to prospectively change the charge: on new Contracts; if you select this benefit after your Contract is issued 
(subject to availability); or upon election of a step-up – subject to the applicable maximum charge. The actual deduction of the charge 
will be reflected in your quarterly statement.  We stop deducting this charge on the earlier date that you annuitize the Contract, or your 
Contract Value is zero.  Please check with your representative to learn about the current level of the charge, or contact us at the 
Annuity Service Center for more information.  Our contact information is on the first page of the prospectus.  In addition, please 
consult the representative to be sure if a step-up is right for you and about any increase in charges upon a step-up.  Upon election of 
the GMWB and a step-up, the applicable GMWB charge will be reflected in your confirmation.  For more information about how the 
endorsement works, please see “Guaranteed Minimum Withdrawal Benefit With 5-Year Step-Up” beginning on page 71.  Also see 
“Guaranteed Minimum Withdrawal Benefit Important Special Considerations” beginning on page 69 for additional important 
information to consider when purchasing a Guaranteed Minimum Withdrawal Benefit.

5% Guaranteed Minimum Withdrawal Benefit With Annual Step-Up (“AutoGuard 5”) Charge.  The charge 
for this GMWB begins when the endorsement is added to the Contract and is expressed as an annual percentage of the GWB (see table 
below).  For more information about the GWB, please see “5% Guaranteed Minimum Withdrawal Benefit With Annual Step-Up” 
beginning on page 76.  

Annual Charge Maximum Current

1.70%
(WA Only)

1.74% 0.85%
(WA Only)

0.87%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

You pay the applicable percentage of the GWB each Contract Quarter.  For Contracts purchased in Washington State, you pay the 
applicable percentage of the GWB each Contract Month.  The actual deduction of the charge will be reflected in your quarterly 
statement.  

We deduct the charge from your allocations to the Investment Divisions and the Fixed Account Options in the same proportions that 
the respective allocations bear to your Contract Value.  In Washington State, the monthly charges are deducted in the same manner, 
but deducted over the applicable Investment Divisions only.  With the Investment Divisions, we deduct the charge by canceling 
Accumulation Units rather than as part of the calculation to determine Accumulation Unit Value.  While the charge is deducted from 
the Contract Value, it is based on the applicable percentage of the GWB.  Upon termination of the endorsement, including upon 
conversion (if conversion is permitted), the charge is prorated for the period since the last quarterly or monthly charge.  

We reserve the right to prospectively change the charge on new Contracts or if you select this benefit after your Contract is issued 
(subject to availability), subject to the maximum annual charge.  We may also change the charge when there is a step-up on or after the 
second Contract Anniversary, again subject to the maximum annual charge.  In this case, if the GMWB charge is to increase, a notice 
will be sent to you 45 days prior to the Contract Anniversary or Contract Quarterly Anniversary. You may then elect to discontinue the 
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automatic step-up provision and the GMWB charge will not increase but remain at its then current level.  While electing to 
discontinue the automatic step-ups will prevent an increase in the charge, discontinuing step-ups also means foregoing possible 
increases in your GWB and/or GAWA, so carefully consider this decision should we notify you of a charge increase.  You may 
subsequently elect to reinstate the step-up provision at the then current GMWB Charge. All requests will be effective on the Contract 
Anniversary or Contract Quarterly Anniversary following receipt of the request in Good Order within 30 calendar days prior to the 
Contract Anniversary or Contract Quarterly Anniversary.

We stop deducting this charge on the earlier of the date that the GMWB is terminated, or your Contract Value is zero.  Please check 
with your representative to learn about the current level of the charge, or contact us at the Annuity Service Center for more 
information.  Our contact information is on the first page of the prospectus.  In addition, please consult the representative to be sure if 
a step-up is right for you and about any increase in charges upon a step-up.  Upon election of the GMWB and a step-up, the applicable 
GMWB charge will be reflected in your confirmation.  For more information about how the endorsement works, please see “5% 
Guaranteed Minimum Withdrawal Benefit with Annual Step-Up (AutoGuard 5)” beginning on page 76.  Also see “Guaranteed 
Minimum Withdrawal Benefit Important Special Considerations” beginning on page 69 for additional important information to 
consider when purchasing a Guaranteed Minimum Withdrawal Benefit.

6% Guaranteed Minimum Withdrawal Benefit With Annual Step-Up (“AutoGuard 6”) Charge.  

PLEASE NOTE:  EFFECTIVE APRIL 29, 2013, THIS ENDORSEMENT IS NO LONGER AVAILABLE TO ADD TO A 
CONTRACT.

The charge for this GMWB begins when the endorsement is added to the Contract and is expressed as an annual percentage of the 
GWB (see table below). For more information about the GWB, please see “6% Guaranteed Minimum Withdrawal Benefit With 
Annual Step-Up” beginning on page 79.  

Annual Charge Maximum Current

2.00%
(WA Only)

2.04% 1.00%
(WA Only)

1.02%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

You pay the applicable percentage of the GWB each Contract Quarter.  For Contracts purchased in Washington State, you pay the 
applicable percentage of the GWB each Contract Month.  The actual deduction of the charge will be reflected in your quarterly 
statement.

We deduct the charge from your allocations to the Investment Divisions and the Fixed Account Options in the same proportions that 
the respective allocations bear to your Contract Value.  In Washington State, the monthly charges are deducted in the same manner, 
but deducted over the applicable Investment Divisions only.  With the Investment Divisions, we deduct the charge by canceling 
Accumulation Units rather than as part of the calculation to determine Accumulation Unit Value.  While the charge is deducted from 
the Contract Value, it is based on the applicable percentage of the GWB.  Upon termination of the endorsement, including upon 
conversion (if conversion is permitted), the charge is prorated for the period since the last quarterly or monthly charge.  

We reserve the right to prospectively change the charge on new Contracts or if you select this benefit after your Contract is issued 
(subject to availability), subject to the maximum annual charge.  We may also change the charge when there is a step-up on or after the 
second Contract Anniversary, again subject to the maximum annual charge.  In this case, if the GMWB charge is to increase, a notice 
will be sent to you 45 days prior to the Contract Anniversary or Contract Quarterly Anniversary.  You may then elect to discontinue the 
automatic step-up provision and the GMWB charge will not increase but remain at its then current level.  While electing to 
discontinue the automatic step-ups will prevent an increase in the charge, discontinuing step-ups also means foregoing possible 
increases in your GWB and/or GAWA, so carefully consider this decision should we notify you of a charge increase.  Also know that 
you may subsequently elect to reinstate the step-up provision at the then current GMWB Charge. All requests will be effective on the 
Contract Anniversary or Contract Quarterly Anniversary following receipt of the request in Good Order within 30 calendar days prior 
to the Contract Anniversary or Contract Quarterly Anniversary.  

We stop deducting this charge on the earlier of the date that the GMWB is terminated, or your Contract Value is zero.  Please check 
with your representative to learn about the current level of the charge, or contact us at the Annuity Service Center for more 
information.  Our contact information is on the first page of the prospectus.  In addition, please consult the representative to be sure if 
a step-up is right for you and about any increase in charges upon a step-up.  Upon election of the GMWB and a step-up, the applicable 
GMWB charge will be reflected in your confirmation.  For more information about how the endorsement works, please see “6% 
Guaranteed Minimum Withdrawal Benefit with Annual Step-Up (AutoGuard 6)” beginning on page 79.  Also see “Guaranteed 
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Minimum Withdrawal Benefit Important Special Considerations” beginning on page 69 for additional important information to 
consider when purchasing a Guaranteed Minimum Withdrawal Benefit.

For Life Guaranteed Minimum Withdrawal Benefit With Annual Step-Up and Transfer of Assets 
(“Jackson Select Protector GMWB”) Charge.  

PLEASE NOTE:  EFFECTIVE APRIL 29, 2013, THIS ENDORSEMENT IS NO LONGER AVAILABLE TO ADD TO A 
CONTRACT.

The charge for this GMWB begins when the endorsement is added to the Contract and is expressed as an annual percentage of the 
GWB (see table below).  For more information about the GWB, please see “For Life Guaranteed Minimum Withdrawal Benefit With 
Annual Step-Up and Transfer of Assets (Jackson Select Protector GMWB)” beginning on page 82.

Annual Charge Maximum Current

2.30%
(WA Only)

2.34% 1.15%
(WA Only)

1.17%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

You pay the applicable annual percentage of the GWB each Contract Quarter.  For Contracts purchased in Washington State, you pay 
the charge each Contract Month, which charge is waived at the end of a Contract Month to the extent it exceeds the amount of your 
Contract Value allocated to the Investment Divisions.  We deduct the charge from your Contract Value.  The deduction of the charge 
could cause an automatic transfer under this GMWB’s Transfer of Assets provision.  For more information, please see “Transfer of 
Assets” under “For Life Guaranteed Minimum Withdrawal Benefit With Annual Step-Up and Transfer of Assets” beginning on page 
88.

Quarterly charges are deducted from your allocations to the Investment Divisions, the Fixed Account Options and the GMWB Fixed 
Account in the same proportions that the respective allocations bear to your Contract Value.  In Washington State, the monthly 
charges are deducted in the same manner, but deducted over the applicable Investment Divisions only.  With the Investment Divisions, 
we deduct the charge by canceling Accumulation Units rather than as part of the calculation to determine Accumulation Unit Value.  
While the charge is deducted from the Contract Value, it is based on the applicable percentage of the GWB.  Upon termination of the 
endorsement, including upon conversion (if conversion is permitted), the charge is prorated for the period since the last quarterly or 
monthly charge.  

We reserve the right to prospectively change the charge on new Contracts or if you select this benefit after your Contract is issued 
(subject to availability), subject to the applicable maximum annual charge.  We may also change the charge when there is a step-up on 
or after the second Contract Anniversary, again subject to the applicable maximum annual charge.  If the GMWB charge is to increase, 
a notice will be sent to you 45 days prior to the Contract Anniversary.  You may then elect to discontinue the automatic step-up 
provision and the GMWB charge will not increase but remain at its then current level.  Such election must be received in Good Order 
prior to the Contract Anniversary.  While electing to discontinue the automatic step-ups will prevent an increase in charge, 
discontinuing step-ups also means foregoing possible increases in your GWB and/or GAWA so carefully consider this decision should 
we notify you of a charge increase.  Also know that you may subsequently elect to reinstate the step-up provision at the then current 
GMWB Charge. All requests will be effective on the Contract Anniversary following receipt of the request in Good Order within 30 
calendar days prior to the Contract Anniversary.

The actual deduction of the charge will be reflected in your quarterly statement.  You will continue to pay the charge for the 
endorsement through the earlier of the date that you annuitize the Contract or your Contract Value is zero.  Also, we will stop 
deducting the charge under the other circumstances that would cause the endorsement to terminate.  For more information, please see 
“Termination” under “For Life Guaranteed Minimum Withdrawal Benefit With Annual Step-Up and Transfer of Assets” beginning on 
page 91.  Please check with your representative to learn about the current level of the charge and the current interest rate for the 
GMWB Fixed Account, or contact us at the Annuity Service Center for more information.  Our contact information is on the first page 
of the prospectus.  In addition, please consult the representative to be sure if a step-up is right for you and about any increase in 
charges upon a step-up.  Upon election of the GMWB and upon automatic step-up on or after the second Contract Anniversary, the 
applicable GMWB charge will be reflected in your confirmation.  For more information about how the endorsement works, please see 
“For Life Guaranteed Minimum Withdrawal Benefit With Annual Step-Up and Transfer of Assets” beginning on page 82.  Also see 
“Guaranteed Minimum Withdrawal Benefit Important Special Considerations” beginning on page 69 for additional important 
information to consider when purchasing a Guaranteed Minimum Withdrawal Benefit. 
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For Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up And Earnings-Sensitive 
Withdrawal Amount (“LifeGuard Freedom 6 Net”) Charge.  The charge for this GMWB begins when the endorsement 
is added to the Contract and is expressed as an annual percentage of the GWB.  The percentage varies depending on which GAWA% 
table you elect (see table below).  For more information about the GWB and the different GAWA% tables, please see “For Life 
Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up And Earnings-Sensitive Withdrawal Amount” beginning on 
page 92.  

GMWBS ISSUED ON OR AFTER SEPTEMBER 15, 2014*

Annual Charge Maximum Current

With Income Stream 
Level 1 GAWA% Table 1.70%

(MO and 
WA Only)

1.74% 0.85%

(MO and 
WA Only)

0.87%
With Income Stream
Level 2 GAWA% Table 1.90% 1.92% 0.95% 0.96%
With Income Stream 
Level 3 GAWA% Table 2.10% 2.10% 1.05% 1.05%
With Income Stream 
Level 4 GAWA% Table 2.50% 2.52% 1.25% 1.26%
With Income Stream 
Level 5 GAWA% Table 3.00% 3.00% 1.50% 1.50%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

*PLEASE NOTE: For GMWBs issued before September 15, 2014, please see Appendix H 
for the applicable charges (including charges for the Optional Income Upgrade).

You pay the applicable annual percentage of the GWB each Contract Quarter.  For Contracts purchased in Missouri (for 
endorsements issued on or after September 16, 2013) and Washington State, you pay the charge each Contract Month, which 
charge is waived at the end of a Contract Month to the extent it exceeds the amount of your Contract Value allocated to the Investment 
Divisions.    

We deduct the charge from your Contract Value.  Quarterly charges are deducted from your allocations to the Investment Divisions 
and the Fixed Account Options in the same proportions that the respective allocations bear to your Contract Value.  In Missouri (for 
endorsements issued on or after September 16, 2013) and Washington State, the monthly charges are deducted in the same 
manner, but deducted over the applicable Investment Divisions only.  With the Investment Divisions, we deduct the charge by 
canceling Accumulation Units rather than as part of the calculation to determine Accumulation Unit Value.  While the charge is 
deducted from the Contract Value, it is based on the applicable percentage of the GWB.  Upon termination of the endorsement, 
including upon conversion (if conversion is permitted), the charge is prorated for the period since the last quarterly or monthly charge.  

We reserve the right to prospectively change the charge on new Contracts or if you select this benefit after your Contract is issued 
(subject to availability), subject to the applicable maximum annual charge (please see Appendix H for the maximum annual charges 
for GMWBs issued before September 15, 2014).  We may also change the charge when there is a step-up on or after the second 
Contract Anniversary (fifth Contract Anniversary for endorsements issued before April 30, 2012), again subject to the maximum 
annual charge.  If the GMWB charge is to increase, a notice will be sent to you 45 days prior to the Contract Anniversary.  You may 
then elect to discontinue the automatic step-up provision and the GMWB charge will not increase but remain at its then current level.  
Please be aware that election to discontinue the automatic step-ups will also discontinue the application of the GWB bonus.  
While electing to discontinue the automatic step-ups will prevent an increase in charge, discontinuing step-ups and, therefore, 
discontinuing application of the GWB bonus also means foregoing possible increases in your GWB and/or GAWA so carefully 
consider this decision should we notify you of a charge increase.  Also know that you may subsequently elect to reinstate the step-up 
provision together with the GWB bonus provision at the then current GMWB Charge. All requests will be effective on the Contract 
Anniversary following receipt of the request in Good Order.

The actual deduction of the charge will be reflected in your quarterly statement.  You will continue to pay the charge for the 
endorsement through the earlier date that you annuitize the Contract or your Contract Value is zero.  Also, we will stop deducting the 
charge under the other circumstances that would cause the endorsement to terminate.  For more information, please see 
“Termination” under “For Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up And Earnings-Sensitive 
Withdrawal Amount” beginning on page 102.  Please check with your representative to learn about the current level of the charge, or 
contact us at the Annuity Service Center for more information.  Our contact information is on the first page of the prospectus.  In 
addition, please consult the representative to be sure if a step-up is right for you and about any increase in charges upon a step-up.  
Upon election of the GMWB and a step-up, the applicable GMWB charge will be reflected in your confirmation.  For more 
information about how the endorsement works, please see “For Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual 
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Step-Up And Earnings-Sensitive Withdrawal Amount” beginning on page 92.  Also see “Guaranteed Minimum Withdrawal Benefit 
Important Special Considerations” beginning on page 69 for additional important information to consider when purchasing a 
Guaranteed Minimum Withdrawal Benefit.

Joint For Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up And Earnings-
Sensitive Withdrawal Amount (“LifeGuard Freedom 6 Net With Joint Option”) Charge.  The charge for this 
GMWB begins when the endorsement is added to the Contract and is expressed as an annual percentage of the GWB.  The percentage 
varies depending on which GAWA% table you elect (see table below).  For more information about the GWB and the different GAWA
% tables, please see “Joint For Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up And Earnings-Sensitive 
Withdrawal Amount” beginning on page 104.  

GMWBS ISSUED ON OR AFTER SEPTEMBER 15, 2014*

Annual Charge Maximum Current

With Income Stream 
Level 1 GAWA% Table 2.30%

(MO and 
WA Only)

2.34% 1.15%

(MO and 
WA Only)

1.17%
With Income Stream
Level 2 GAWA% Table 2.70% 2.70% 1.35% 1.35%
With Income Stream 
Level 3 GAWA% Table 3.00% 3.00% 1.60% 1.62%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

*PLEASE NOTE: For GMWBs issued before September 15, 2014, please see Appendix H for 
the applicable charges (including charges for the Optional Income Upgrade).

You pay the applicable annual percentage of the GWB each Contract Quarter.  For Contracts purchased in Missouri (for 
endorsements issued on or after September 16, 2013) and Washington State, you pay the charge each Contract Month, which 
charge is waived at the end of a Contract Month to the extent it exceeds the amount of your Contract Value allocated to the Investment 
Divisions.    

We deduct the charge from your Contract Value.  Quarterly charges are deducted from your allocations to the Investment Divisions 
and the Fixed Account Options in the same proportions that the respective allocations bear to your Contract Value.  In Missouri (for 
endorsements issued on or after September 16, 2013) and Washington State, the monthly charges are deducted in the same 
manner, but deducted over the applicable Investment Divisions only.  With the Investment Divisions, we deduct the charge by 
canceling Accumulation Units rather than as part of the calculation to determine Accumulation Unit Value.  While the charge is 
deducted from the Contract Value, it is based on the applicable percentage of the GWB.  Upon termination of the endorsement, 
including upon conversion (if conversion is permitted), the charge is prorated for the period since the last quarterly or monthly charge.  

We reserve the right to prospectively change the charge on new Contracts or if you select this benefit after your Contract is issued 
(subject to availability), subject to the applicable maximum annual charge (please see Appendix H for the maximum annual charges 
for GMWBs issued before September 15, 2014).  We may also change the charge when there is a step-up on or after the second 
Contract Anniversary (fifth Contract Anniversary for endorsements issued before April 30, 2012), again subject to the maximum 
annual charge.  If the GMWB charge is to increase, a notice will be sent to you 45 days prior to the Contract Anniversary.  You may 
then elect to discontinue the automatic step-up provision and the GMWB charge will not increase but remain at its then current level.  
Please be aware that election to discontinue the automatic step-ups will also discontinue the application of the GWB bonus.  
While electing to discontinue the automatic step-ups will prevent an increase in charge, discontinuing step-ups and, therefore, 
discontinuing application of the GWB bonus also means foregoing possible increases in your GWB and/or GAWA so carefully 
consider this decision should we notify you of a charge increase.  Also know that you may subsequently elect to reinstate the step-up 
provision together with the GWB bonus provision at the then current GMWB Charge. All requests will be effective on the Contract 
Anniversary following receipt of the request in Good Order.

The actual deduction of the charge will be reflected in your quarterly statement.  You will continue to pay the charge for the 
endorsement through the earlier date that you annuitize the Contract or your Contract Value is zero.  Also, we will stop deducting the 
charge under the other circumstances that would cause the endorsement to terminate.  For more information, please see “Termination” 
under “Joint For Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up And Earnings-Sensitive Withdrawal 
Amount” beginning on page 115.  Please check with your representative to learn about the current level of the charge, or contact us at 
the Annuity Service Center for more information.  Our contact information is on the first page of the prospectus.  In addition, please 
consult the representative to be sure if a step-up is right for you and about any increase in charges upon a step-up.  Upon election of 
the GMWB and a step-up, the applicable GMWB charge will be reflected in your confirmation.  For more information about how the 
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endorsement works, please see “Joint For Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up And Earnings-
Sensitive Withdrawal Amount” beginning on page 104.  Also see “Guaranteed Minimum Withdrawal Benefit Important Special 
Considerations” beginning on page 69 for additional important information to consider when purchasing a Guaranteed Minimum 
Withdrawal Benefit.

For Life Guaranteed Minimum Withdrawal Benefit With Bonus And Step-Up (“LifeGuard Freedom Flex 
GMWB”) Charge.  The charge for this GMWB begins when the endorsement is added to the Contract and is expressed as an 
annual percentage of the GWB.  The percentage varies depending on which GAWA% table you elect (see tables below).  For more 
information about the GWB and the different GAWA% tables, please see “LifeGuard Freedom Flex GMWB” beginning on page 119.  

GMWBS ISSUED ON OR AFTER SEPTEMBER 15, 2014*

LifeGuard Freedom Flex GMWB With Income Stream Level 1 GAWA% Table
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 1.20%

(MO and
WA Only)

1.20% 0.60%

(MO and
WA Only)

0.60%
6% Bonus and Annual Step-Up 1.40% 1.44% 0.70% 0.72%
7% Bonus and Annual Step-Up 1.70% 1.74% 0.85% 0.87%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

LifeGuard Freedom Flex GMWB With Income Stream Level 2 GAWA% Table
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 1.40%

(MO and
WA Only)

1.44% 0.70%

(MO and
WA Only)

0.72%
6% Bonus and Annual Step-Up 1.60% 1.62% 0.80% 0.81%
7% Bonus and Annual Step-Up 1.90% 1.92% 0.95% 0.96%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

LifeGuard Freedom Flex GMWB With Income Stream Level 3 GAWA% Table
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 1.60%

(MO and
WA Only)

1.62% 0.80%

(MO and
WA Only)

0.81%
6% Bonus and Annual Step-Up 1.80% 1.80% 0.90% 0.90%
7% Bonus and Annual Step-Up 2.10% 2.10% 1.05% 1.05%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

LifeGuard Freedom Flex GMWB With Income Stream Level 4 GAWA% Table
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 2.00%

(MO and
WA Only)

2.04% 1.00%

(MO and
WA Only)

1.02%
6% Bonus and Annual Step-Up 2.20% 2.22% 1.10% 1.11%
7% Bonus and Annual Step-Up 2.50% 2.52% 1.25% 1.26%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly
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LifeGuard Freedom Flex GMWB With Income Stream Level 5 GAWA% Table
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 2.50%

(MO and
WA Only)

2.52% 1.25%

(MO and
WA Only)

1.26%
6% Bonus and Annual Step-Up 2.70% 2.70% 1.35% 1.35%
7% Bonus and Annual Step-Up 3.00% 3.00% 1.50% 1.50%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

*PLEASE NOTE: For GMWBs issued before September 15, 2014, please see Appendix H for the applicable 
charges (including charges for the Optional Income Upgrade).

You pay the applicable annual percentage of the GWB each Contract Quarter.  For Contracts purchased in Missouri (for 
endorsements issued on or after September 16, 2013) and Washington State, you pay the charge each Contract Month, which 
charge is waived at the end of a Contract Month to the extent it exceeds the amount of your Contract Value allocated to the Investment 
Divisions.  

We deduct the charge from your Contract Value.  Quarterly charges are deducted from your allocations to the Investment Divisions 
and the Fixed Account Options in the same proportions that the respective allocations bear to your Contract Value.  In Missouri (for 
endorsements issued on or after September 16, 2013) and Washington State, the monthly charges are deducted in the same 
manner, but deducted over the applicable Investment Divisions only.  With the Investment Divisions, we deduct the charge by 
canceling Accumulation Units rather than as part of the calculation to determine Accumulation Unit Value.  While the charge is 
deducted from the Contract Value, it is based on the applicable percentage of the GWB.  Upon termination of the endorsement, 
including upon conversion (if conversion is permitted), the charge is prorated for the period since the last quarterly or monthly charge.  

We reserve the right to prospectively change the charge on new Contracts, or if you select this benefit after your Contract is issued 
(subject to availability), subject to the applicable maximum annual charge (please see Appendix H for the maximum annual charges 
for GMWBs issued before September 15, 2014).  We may also change the charge when there is a step-up on or after the second 
Contract Anniversary, again subject to the maximum annual charge.  If the GMWB charge is to increase, a notice will be sent to you 
45 days prior to the Contract Anniversary.  You may then elect to discontinue the automatic step-up provision and the GMWB charge 
will not increase but remain at its then current level.  Please be aware that election to discontinue the automatic step-ups will also 
discontinue the application of the GWB bonus.  While electing to discontinue the automatic step-ups will prevent an increase in the 
charge, discontinuing step-ups and, therefore, discontinuing application of the GWB bonus also means foregoing possible increases in 
your GWB and/or GAWA so carefully consider this decision should we notify you of a charge increase.  Also know that you may 
subsequently elect to reinstate the step-up provision together with the GWB bonus provision at the then current GMWB Charge. All 
requests will be effective on the Contract Anniversary following receipt of the request in Good Order.

The actual deduction of the charge will be reflected in your quarterly statement.  You will continue to pay the charge for the 
endorsement through the earlier date that you annuitize the Contract or your Contract Value is zero.  We will, however, stop 
deducting the charge under the other circumstances that would cause the endorsement to terminate.  For more information, please see 
“Termination” under “LifeGuard Freedom Flex GMWB” beginning on page 128.  Please check with your representative to learn 
about the current level of the charge, or contact us at the Annuity Service Center for more information.  Our contact information is on 
the first page of the prospectus.  In addition, please consult the representative to be sure if a step-up is right for you and about any 
increase in charges upon a step-up.  Upon election of the GMWB and a step-up, the applicable GMWB charge will be reflected in 
your confirmation.  For more information about how the endorsement works, please see “LifeGuard Freedom Flex GMWB” 
beginning on page 119.  Also see “Guaranteed Minimum Withdrawal Benefit Important Special Considerations” beginning on page 
69 for additional important information to consider when purchasing a Guaranteed Minimum Withdrawal Benefit.

Note: The above section describes the charge for the LifeGuard Freedom Flex GMWB only.  If you purchase the LifeGuard 
Freedom Flex DB, additional charges apply for that benefit.  Please see “LifeGuard Freedom Flex DB” under “Contract 
Charges”, in the part entitled “Death Benefit Charges”, beginning on page 56 for details.

Joint For Life Guaranteed Minimum Withdrawal Benefit With Bonus And Step-Up (“LifeGuard Freedom 
Flex With Joint Option GMWB”) Charge.  The charge for this GMWB begins when the endorsement is added to the 
Contract and is expressed as an annual percentage of the GWB.  The percentage varies depending on which GAWA% table you elect 
(see tables below).  For more information about the GWB and the different GAWA% tables, please see “LifeGuard Freedom Flex With 
Joint Option GMWB” beginning on page 130.  
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GMWBS ISSUED ON OR AFTER SEPTEMBER 15, 2014*

LifeGuard Freedom Flex With Joint Option GMWB With Income Stream 
Level 1 GAWA% Table

Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 1.80%

(MO and
WA Only)

1.80% 0.90%

(MO and
WA Only)

0.90%
6% Bonus and Annual Step-Up 2.00% 2.04% 1.00% 1.02%
7% Bonus and Annual Step-Up 2.30% 2.34% 1.15% 1.17%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

LifeGuard Freedom Flex With Joint Option GMWB With Income Stream
Level 2 GAWA% Table

Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 2.20%

(MO and
WA Only)

2.22% 1.10%

(MO and
WA Only)

1.11%
6% Bonus and Annual Step-Up 2.40% 2.40% 1.20% 1.20%
7% Bonus and Annual Step-Up 2.70% 2.70% 1.35% 1.35%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

LifeGuard Freedom Flex With Joint Option GMWB With Income Stream 
Level 3 GAWA% Table

Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 2.70%

(MO and 
WA Only)

2.70% 1.35%

(MO and
WA Only)

1.35%
6% Bonus and Annual Step-Up 2.90% 2.94% 1.45% 1.47%
7% Bonus and Annual Step-Up 3.00% 3.00% 1.60% 1.62%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

*PLEASE NOTE: For GMWBs issued before September 15, 2014, please see Appendix H for the applicable 
charges (including charges for the Optional Income Upgrade).

You pay the applicable annual percentage of the GWB each Contract Quarter.  For Contracts purchased in Missouri (for 
endorsements issued on or after September 16, 2013) and Washington State, you pay the charge each Contract Month, which 
charge is waived at the end of a Contract Month to the extent it exceeds the amount of your Contract Value allocated to the Investment 
Divisions.  

We deduct the charge from your Contract Value.  Quarterly charges are deducted from your allocations to the Investment Divisions 
and the Fixed Account Options in the same proportions that the respective allocations bear to your Contract Value.  In Missouri (for 
endorsements issued on or after September 16, 2013) and Washington State, the monthly charges are deducted in the same 
manner, but deducted over the applicable Investment Divisions only.  With the Investment Divisions, we deduct the charge by 
canceling Accumulation Units rather than as part of the calculation to determine Accumulation Unit Value.  While the charge is 
deducted from the Contract Value, it is based on the applicable percentage of the GWB.  Upon termination of the endorsement, 
including upon conversion (if conversion is permitted), the charge is prorated for the period since the last quarterly or monthly charge.  

We reserve the right to prospectively change the charge on new Contracts, or if you select this benefit after your Contract is issued 
(subject to availability), subject to the applicable maximum annual charge (please see Appendix H for the maximum annual charges 
for GMWBs issued before September 15, 2014).  We may also change the charge when there is a step-up on or after the second 
Contract Anniversary, again subject to the maximum annual charge.  If the GMWB charge is to increase, a notice will be sent to you 
45 days prior to the Contract Anniversary.  You may then elect to discontinue the automatic step-up provision and the GMWB charge 
will not increase but remain at its then current level.  Please be aware that election to discontinue the automatic step-ups will also 
discontinue the application of the GWB bonus.  While electing to discontinue the automatic step-ups will prevent an increase in the 
charge, discontinuing step-ups and, therefore, discontinuing application of the GWB bonus also means foregoing possible increases in 
your GWB and/or GAWA so carefully consider this decision should we notify you of a charge increase.  Also know that you may 
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subsequently elect to reinstate the step-up provision together with the GWB bonus provision at the then current GMWB Charge. All 
requests will be effective on the Contract Anniversary following receipt of the request in Good Order.

The actual deduction of the charge will be reflected in your quarterly statement.  You will continue to pay the charge for the 
endorsement through the earlier date that you annuitize the Contract or your Contract Value is zero.  We will, however, stop deducting 
the charge under the other circumstances that would cause the endorsement to terminate.  For more information, please see 
“Termination” under “LifeGuard Freedom Flex With Joint Option GMWB” beginning on page 139.  Please check with your 
representative to learn about the current level of the charge, or contact us at the Annuity Service Center for more information.  Our 
contact information is on the first page of the prospectus.  In addition, please consult the representative to be sure if a step-up is right 
for you and about any increase in charges upon a step-up.  Upon election of the GMWB and a step-up, the applicable GMWB charge 
will be reflected in your confirmation.  For more information about how the endorsement works, please see “LifeGuard Freedom Flex 
With Joint Option GMWB” beginning on page 130.  Also see “Guaranteed Minimum Withdrawal Benefit Important Special 
Considerations” beginning on page 69 for additional important information to consider when purchasing a Guaranteed Minimum 
Withdrawal Benefit.

Guaranteed Minimum Withdrawal Benefit For Stretch RMDs (“MarketGuard Stretch GMWB”) Charge.  
The charge for this GMWB begins when the endorsement is added to the Contract and is expressed as an annual percentage of the 
GMWB Charge Base (see table below).    

Annual Charge Maximum Current

2.20%
(WA Only)

2.22% 1.10%
(WA Only)

1.11%
Charge Basis GMWB Charge Base
Charge Frequency Quarterly Monthly Quarterly Monthly

GMWB Charge Base.  At election, the GMWB Charge Base is equal to the Guaranteed Withdrawal Balance (“GWB”).  After each 
subsequent purchase payment, the GMWB Charge Base is increased by the amount of the purchase payment net of any applicable 
Premium taxes, subject to a maximum of $5,000,000.  The GMWB Charge Base is not reduced for withdrawals unless a withdrawal, 
plus all prior withdrawals in the current Contract Year, exceeds the greater of the GAWA or Stretch RMD, as applicable. In this case, 
the GMWB Charge Base is reduced for the Excess Withdrawal amount in the same proportion as the Contract Value is reduced by the 
Excess Withdrawal. The Excess Withdrawal is defined to be the lesser of:

• The total amount of the current partial withdrawal, Or

• The amount by which the cumulative partial withdrawals for the current Contract Year exceeds the greater of the 
GAWA or the Stretch RMD, as applicable.

For more information about the GAWA and Stretch RMD, please see “Guaranteed Minimum Withdrawal Benefit For Stretch RMDs 
(“MarketGuard Stretch GMWB”) beginning on page 142.  

We deduct the charge from your allocations to the Investment Divisions and the Fixed Account Options in the same proportions that 
the respective allocations bear to your Contract Value.  In Washington State, the monthly charges are deducted in the same manner, 
but deducted over the applicable Investment Divisions only.  With the Investment Divisions, we deduct the charge by canceling 
Accumulation Units rather than as part of the calculation to determine Accumulation Unit Value.  While the charge is deducted from 
the Contract Value, it is based on the applicable percentage of the GMWB Charge Base.  Upon termination of the endorsement, the 
charge is prorated for the period since the last quarterly or monthly charge. 

We reserve the right to prospectively change the charge on new Contracts, or elections after issue (subject to availability) subject to the 
applicable maximum charge. The actual deduction of the charge will be reflected in your quarterly statement.  We stop deducting this 
charge on the earlier of the date the endorsement terminates, or the date your Contract Value is zero.  Please check with your 
representative to learn about the current level of the charge, or contact us at the Annuity Service Center for more information.  Our 
contact information is on the first page of the prospectus.  For more information about how the endorsement works, please see 
“Guaranteed Minimum Withdrawal Benefit For Stretch RMDs (‘MarketGuard Stretch GMWB’)” beginning on page 142.  Also see 
“Guaranteed Minimum Withdrawal Benefit Important Special Considerations” beginning on page 69 for additional important 
information to consider when purchasing a Guaranteed Minimum Withdrawal Benefit.

Death Benefit Charges.  There is no additional charge for the Contract’s basic death benefit.  However, for an additional charge, 
you may select one of the Contract’s available optional death benefits in place of the basic death benefit.  Please ask your agent 
whether there are variations on these benefits in your state or contact our Annuity Service Center.  Our contact information is on the 
cover page of this prospectus. 
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If you select the 5% Roll-up Death Benefit, you will pay 0.80% of the GMDB Benefit Base annually (0.20% each 
Contract Quarter), subject to a maximum annual charge of 1.20% (0.30% quarterly) on new issues.  For Contracts 
issued before April 30, 2012, you pay 0.60% of the GMDB Benefit Base annually (0.15% each Contract Quarter), 
subject to a maximum annual charge of 1.20% (0.30% quarterly).  We deduct the charge from your Contract Value.  
The charge is deducted from the allocations to the Investment Divisions and the Fixed Account Options in the same 
proportions that the respective allocations bear to your Contract Value.  The charge is deducted from the Investment 
Divisions by the redemption of Accumulation Units attributable to your Contract rather than as an asset based charge 
applied to the assets of all Contract Owners who elected the optional death benefit.  The charge is deducted from the 
Fixed Account by a dollar reduction in the Fixed Account Contract Value.  While the charge is deducted from the 
Contract Value, it is calculated based on the applicable percentage of the GMDB Benefit Base.  Upon termination of 
the endorsement, the charge is prorated for the period since the last quarterly charge.  For more information about 
how the endorsement works, including this benefit’s GMDB Benefit Base, please see “5% Roll-up Death Benefit” 
under “Optional Death Benefits”, beginning on page 152.  

If you select the 6% Roll-up Death Benefit, you will pay 0.80% of the GMDB Benefit Base for this benefit 
annually (0.20% each Contract Quarter), subject to a maximum annual charge of 1.60% (0.40% quarterly) on new 
issues.  We deduct the charge from your Contract Value.  The charge is deducted from the allocations to the 
Investment Divisions and the Fixed Account Options in the same proportions that the respective allocations bear to 
your Contract Value.  The charge is deducted from the Investment Divisions by the redemption of Accumulation 
Units attributable to your Contract rather than as an asset based charge applied to the assets of all Contract Owners 
who elected the optional death benefit.  The charge is deducted from the Fixed Account by a dollar reduction in the 
Fixed Account Contract Value.  While the charge is deducted from the Contract Value, it is calculated based on the 
applicable percentage of the GMDB Benefit Base.  Upon termination of the endorsement, the charge is prorated for 
the period since the last quarterly charge.  For more information about how the endorsement works, including this 
benefit’s GMDB Benefit Base, please see “6% Roll-up Death Benefit” under “Optional Death Benefits”, beginning 
on page 153.  PLEASE NOTE:  EFFECTIVE APRIL 30, 2012, THE 6% ROLL-UP DEATH BENEFIT 
ENDORSEMENT IS NO LONGER AVAILABLE TO ADD TO A CONTRACT.  

If you select the Highest Quarterly Anniversary Value Death Benefit, you will pay 0.30% of the GMDB Benefit 
Base for this benefit annually (0.075% each Contract Quarter), subject to a maximum annual charge of 0.60% 
(0.15% quarterly) on new issues.  We deduct the charge from your Contract Value.  The charge is deducted from the 
allocations to the Investment Divisions and the Fixed Account Options in the same proportions that the respective 
allocations bear to your Contract Value.  The charge is deducted from the Investment Divisions by the redemption of 
Accumulation Units attributable to your Contract rather than as an asset based charge applied to the assets of all 
Contract Owners who elected the optional death benefit.  The charge is deducted from the Fixed Account by a dollar 
reduction in the Fixed Account Contract Value.  While the charge is deducted from the Contract Value, it is 
calculated based on the applicable percentage of the GMDB Benefit Base.  Upon termination of the endorsement, 
the charge is prorated for the period since the last quarterly charge.  For more information about how the 
endorsement works, including this benefit’s GMDB Benefit Base, please see “Highest Quarterly Anniversary Value 
Death Benefit” under “Optional Death Benefits”, beginning on page 154.  

If you select the Combination 5% Roll-up and Highest Quarterly Anniversary Value Death Benefit, you will 
pay 0.90% of the GMDB Benefit Base annually (0.225% each Contract Quarter), subject to a maximum annual 
charge of 1.40% (0.35% quarterly) on new issues.  For Contracts issued before April 30, 2012, you pay 0.70% of 
the GMDB Benefit Base annually (0.175% each Contract Quarter), subject to a maximum annual charge of 1.40% 
(0.35% quarterly).  We deduct the charge from your Contract Value.  The charge is deducted from the allocations to 
the Investment Divisions and the Fixed Account Options in the same proportions that the respective allocations bear 
to your Contract Value.  The charge is deducted from the Investment Divisions by the redemption of Accumulation 
Units attributable to your Contract rather than as an asset based charge applied to the assets of all Contract Owners 
who elected the optional death benefit.  The charge is deducted from the Fixed Account by a dollar reduction in the 
Fixed Account Contract Value.  While the charge is deducted from the Contract Value, it is calculated based on the 
applicable percentage of the GMDB Benefit Base.  Upon termination of the endorsement, the charge is prorated for 
the period since the last quarterly charge.  For more information about how the endorsement works, including this 
benefit’s GMDB Benefit Base, please see “Combination 5% Roll-up and Highest Quarterly Anniversary Value 
Death Benefit” under “Optional Death Benefits”, beginning on page 155.  

If you select the Combination 6% Roll-up and Highest Quarterly Anniversary Value Death Benefit, you will 
pay 0.90% of the GMDB Benefit Base for this benefit annually (0.225% each Contract Quarter), subject to a 
maximum annual charge of 1.80% (0.45% quarterly) on new issues.  We deduct the charge from your Contract 
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Value.  The charge is deducted from the allocations to the Investment Divisions and the Fixed Account Options in 
the same proportions that the respective allocations bear to your Contract Value.  The charge is deducted from the 
Investment Divisions by the redemption of Accumulation Units attributable to your Contract rather than as an asset 
based charge applied to the assets of all Contract Owners who elected the optional death benefit.  The charge is 
deducted from the Fixed Account by a dollar reduction in the Fixed Account Contract Value.  While the charge is 
deducted from the Contract Value, it is calculated based on the applicable percentage of the GMDB Benefit Base.  
Upon termination of the endorsement, the charge is prorated for the period since the last quarterly charge.  For more 
information about how the endorsement works, including this benefit’s GMDB Benefit Base, please see 
“Combination 6% Roll-up and Highest Quarterly Anniversary Death Benefit” under “Optional Death Benefits”, 
beginning on page 156.  PLEASE NOTE:  EFFECTIVE APRIL 30, 2012, THE COMBINATION 6% ROLL-
UP AND HIGHEST QUARTERLY ANNIVERSARY VALUE DEATH BENEFIT ENDORSEMENT IS NO 
LONGER AVAILABLE TO ADD TO A CONTRACT.    

If you select the LifeGuard Freedom Flex DB optional death benefit, which is only available in conjunction with 
the purchase of the LifeGuard Freedom Flex GMWB (with 6% Bonus and Annual Step-Up Options), you will pay 
two separate charges for the combined benefit.  For LifeGuard Freedom Flex DB, you will pay 0.70% of the GMWB 
Death Benefit annually (0.175% each Contract Quarter).  For Contracts purchased in Washington State, the current 
and maximum annual charge for LifeGuard Freedom Flex DB is 0.72% of the GMWB Death Benefit (0.06% each 
Contract Month).  The charge for LifeGuard Freedom Flex DB, which is based on a percentage of the GMWB 
Death Benefit, is separate from and in addition to the charge for the LifeGuard Freedom Flex GMWB.  The 
charge for the LifeGuard Freedom Flex GMWB without the Optional Income Upgrade, which is based on a 
percentage of the Guaranteed Withdrawal Balance (GWB) and paid each Contract Quarter, is 0.95% (for 
endorsements issued before April 29, 2013) annually.  For Contracts purchased in Washington State, the charge 
for LifeGuard Freedom Flex GMWB without the Optional Income Upgrade is 0.96% (for endorsements issued 
before April 29, 2013) of the GWB annually (0.08% each Contract Month (for endorsements issued before April 
29, 2013)).  For more information about the GMWB Death Benefit, please see “LifeGuard Freedom Flex DB” under 
“Optional Death Benefits”, beginning on page 158.  For more information about the charges for LifeGuard Freedom 
Flex GMWB (with and without the Optional Income Upgrade), please see page 51, and for benefit information, 
including the GWB, please see “LifeGuard Freedom Flex GMWB” beginning on page 119.  

We deduct the charge from your Contract Value.  The charge is deducted from the allocations to the Investment 
Divisions and the Fixed Account Options in the same proportions that the respective allocations bear to your Contract 
Value.  In Washington State, the monthly charges are deducted in the same manner, but deducted over the applicable 
Investment Divisions only.  The charge is deducted from the Investment Divisions by the redemption of 
Accumulation Units attributable to your Contract rather than as an asset based charge applied to the assets of all 
Contract Owners who elected the optional death benefit.  The charge is deducted from the Fixed Account by a dollar 
reduction in the Fixed Account Contract Value.  While the charge is deducted from Contract Value, it is calculated 
based on the applicable percentage of the GMWB Death Benefit.  Upon termination of the endorsement, the charge is 
prorated for the period since the last quarterly or monthly charge.

Five-Year Withdrawal Charge Period.  If you select the optional five-year withdrawal charge period feature, you will pay 
0.30% on an annual basis of the average daily net asset value of your allocations to the Investment Divisions.  We stop deducting this 
charge on the date you annuitize. 

20% Additional Free Withdrawal Charge.  If you select the optional feature that permits you to withdraw up to 20% of 
Premiums (subject to certain exclusions) that are still subject to a withdrawal charge minus earnings during a Contract Year without a 
withdrawal charge, you will pay 0.30% on an annual basis of the average daily net asset value of your allocations to the Investment 
Divisions.  We stop deducting this charge on the date you annuitize. 

Commutation Fee.  If you make a total withdrawal from your Contract after income payments have commenced under income 
option 4, or if after your death during the period for which payments are guaranteed to be made under income option 3 your 
Beneficiary elects to receive a lump-sum payment, the amount received will be reduced by (a) minus (b) where:

(a) = the present value of the remaining income payments (as of the date of calculation) for the 
period for which payments are guaranteed to be made, discounted at the rate assumed in 
calculating the initial payment; and
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(b) = the present value of the remaining income payments (as of the date of calculation) for the 
period for which payments are guaranteed to be made, discounted at a rate no more than 1.00% 
higher than the rate used in (a).

Other Expenses.  We pay the operating expenses of the Separate Account, including those not covered by the mortality and 
expense and administrative charges.  There are deductions from and expenses paid out of the assets of the Funds.  These expenses are 
described in the attached summary prospectuses for the Funds.  For more information, please see the “Total Annual Fund Operating 
Expenses” table beginning on page 9. 

Premium Taxes.  Some states and other governmental entities charge Premium taxes or other similar taxes.  We pay these taxes 
and may make a deduction from your Contract Values for them.  Premium taxes generally range from 0% to 3.5% (the amount of state 
Premium tax, if any, will vary from state to state).

Income Taxes.  We reserve the right, when calculating unit values, to deduct a credit or charge with respect to any taxes we have 
paid or reserved for during the valuation period that we determine to be attributable to the operation of the Separate Account, or to a 
particular Investment Division.  No federal income taxes are applicable under present law and we are not presently making any such 
deduction.

DISTRIBUTION OF CONTRACTS

Jackson National Life Distributors LLC (“Distributor”), located at 300 Innovation Drive, Franklin, Tennessee 37067, serves as the 
distributor of the Contracts. Distributor also serves as distributor of other variable insurance products issued by Jackson and its 
subsidiary, Jackson National Life Insurance Company of New York (“Jackson of NY”).

Distributor is a wholly owned subsidiary of Jackson. Distributor is registered as a broker-dealer with the Securities and Exchange 
Commission under the Securities Exchange Act of 1934 and is a member of the Financial Industry Regulatory Authority (“FINRA”).  
Distributor is not a member of the Securities Investor Protection Corporation (“SIPC”).  For more information on broker-dealers and 
their registered representatives, you may use the FINRA BrokerCheck program via telephone (1-800-289-9999) or the Internet (http://
brokercheck.finra.org).

The Contracts are offered to customers of various financial institutions, brokerage firms and their affiliate insurance agencies (each a 
“Financial Institution,” collectively “Financial Institutions”). No Financial Institution has any legal responsibility to pay amounts that 
are owed under the Contracts. The obligations and guarantees under the Contracts are the sole responsibility of Jackson.  The 
Financial Institutions are responsible for delivery of various related disclosure documents and the accuracy of their oral description 
and suitable recommendation of the purchase of the Contracts.

Commissions are paid to Financial Institutions that sell the Contracts.  While commissions may vary, they are not expected to exceed 
8% of any Premium payment.  Where lower commissions are paid up front, trail commissions may also be paid.  Commissions may 
also be paid on the Income Date if the annuity option selected involves a life contingency or a payout over a period of ten or more 
years.  The Financial Institutions determine the amount of the commission that will be paid to their registered representatives.  The 
amounts paid may vary based upon the practices of each Financial Institution.

Under certain circumstances, the Distributor and/or Jackson may make payments to Financial Institutions in addition to commissions, 
in connection with the sale of Jackson and Jackson of NY variable insurance products.  These payments and/or reimbursements are in 
recognition of marketing, distribution, and/or administrative support provided by the Financial Institution and may not be offered to all 
Financial Institutions.  The terms of these arrangements vary widely depending on, among other things, products offered; the level and 
type of marketing, distribution, and administrative support services provided; assets under management; the volume of sales; and the 
level of access we are provided to the registered representatives of the Financial Institution.  Such payments may influence Financial 
Institutions and/or their registered representatives to present the Contracts more favorably than other investment alternatives.  Such 
compensation is subject to applicable state insurance law and regulation, FINRA rules of conduct and Department of Labor (“DOL”) 
rules and regulations.  While such compensation may be significant, it will not result in any additional direct charge by us to you.

Under these compensation structures, the Distributor and/or Jackson may make marketing allowance payments and marketing support 
payments to the Financial Institutions.  Marketing allowance payments are payments that are designed as consideration for product 
placement and distribution, assets under management, and sales volume.  Marketing allowance payments are generally based on a 
fixed percentage of annual product sales and generally range from 10 to 50 basis points (0.10% to 0.50%).  Payments may also be 
based on a percentage of assets under management or paid as a specified dollar amount.  Marketing support payments may be in the 
form of cash and/or non-cash compensation to or on behalf of Financial Institutions and their registered representatives and are 
intended to provide us with exposure to registered representatives so that we may build relationships or educate them about product 
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features and benefits.  Examples of such payments include, but are not limited to, reimbursements for representative training or “due 
diligence” meetings (including travel and lodging expenses); client and prospecting events; speaker fees; business development and 
educational enhancement items (such as software packages containing information for broker use, or prospecting lists); sponsorship 
payments for participation at conferences and meetings; and other support services, including payments to third party vendors for such 
services.  Payments or reimbursements for meetings and seminars are generally based on the anticipated level of participation and/or 
accessibility and the size of the audience.  Subject to applicable laws and regulations including FINRA rules of conduct and DOL rules 
and regulations, we may also provide cash and/or non-cash compensation to registered representatives in the form of gifts, 
promotional items, occasional meals, and entertainment.  Registered representatives may qualify for different levels of sales and 
service support depending on the volume of business that they do with us.

We may use any of our corporate assets to cover the cost of distribution, including any profit from the Contract’s mortality and 
expense risk charge and other charges.  

The alphabetical listing below details the 20 Financial Institutions that received the largest amounts of marketing allowance payments 
and/or marketing support payments in 2019 from the Distributor and/or Jackson in relation to the sale of Jackson and Jackson of NY 
variable insurance products.  The total payments received by a Financial Institution is based on sales of all Jackson and Jackson of NY 
variable insurance products, thus a Financial Institution may appear on the list even if it is not receiving any payments with respect to 
sales of the Contracts.  Payments to these firms ranged from approximately $475 thousand to approximately $18.5 million.

Cambridge Investment Research, Inc.
Cetera Advisor Networks LLC
Cetera Advisors LLC
Cetera Investment Services LLC
Commonwealth Financial Network
Kestra Investment Services, LLC
Lincoln Financial Advisors
LPL Financial LLC
MML Investors Services, LLC
Morgan Stanley
Park Avenue Securities LLC
Raymond James & Associates, Inc.
Royal Alliance Associates, Inc.
Securities America, Inc.
Stifel Nicolaus & Company, Incorporated
Transamerica Financial Advisors, Inc.
UBS Financial Services, Inc.
Voya Financial Advisors, Inc.
Wells Fargo Clearing Services, LLC
Woodbury Financial Services, Inc.

Please see Appendix C for a complete list of Financial Institutions that received amounts of marketing allowance payments and/or 
marketing support payments in 2019 from the Distributor and/or Jackson in relation to the sale of our variable insurance products.  
While we endeavor to update this list on an annual basis, please note that interim changes or new arrangements may not be listed and 
may involve substantial payments on a forward going basis. 

Compensation is also paid to employees of the Distributor and/or Jackson who are responsible for providing services to Financial 
Institutions.  These employees are generally referred to as “wholesalers” and may meet with Financial Institutions and/or their 
registered representatives to provide training and sales support.  The compensation paid to the wholesalers may vary based on a 
number of factors, including Premium payments; types of Contracts or optional benefits (if any) sold by the Financial Institutions that 
the wholesaler services; wholesaler performance; and overall company performance.  The wholesaler may be required to achieve 
internally-assigned goals related to the same type of factors and may receive bonus payments for the achievement of individual and/or 
company-wide goals.  

The Distributor also has relationships with the sub-advisers to the various underlying Funds and their affiliates.  The Distributor 
receives payments from some sub-advisers to assist in defraying the costs of certain promotional and marketing meetings hosted by 
the Distributor in which the sub-advisers participate.  The amounts paid depend on the nature of the meetings, the number of meetings 
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attended, the costs expected to be incurred and the level of the sub-adviser’s participation.  Our affiliated Financial Institutions may 
have other relationships with the sub-advisers (apart from Jackson) including selling retail mutual funds managed or advised by 
certain sub-advisers.  

All of the compensation described here, and other compensation or benefits provided by the Distributor and/or Jackson or our 
affiliates, may be greater or less than the total compensation on similar or other products.  The amount and/or structure of the 
compensation can create a conflict of interest as it may influence your Financial Institution and registered representative to present this 
Contract over other investment alternatives.  The variations in compensation, however, may also reflect differences in sales effort or 
ongoing customer services expected of the Financial Institution and registered representative.  You may ask your registered 
representative about any variations and how he or she and his or her Financial Institution are compensated for selling the Contract.

PURCHASES

Minimum Initial Premium:

• $5,000 under most circumstances

• $2,000 for a qualified plan Contract

Minimum Additional Premiums:

• $500 for a qualified or non-qualified plan

• $50 for an automatic payment plan

• You can pay additional Premiums at any time during the accumulation phase unless a specific optional benefit or 
feature provides limitations.    However, if you purchase your Contract in the state of Mississippi before April 30, 
2012, no Premiums will be accepted after the first Contract Year. 

These minimums apply to purchases, but do not preclude subsequent partial withdrawals that would reduce Contract Values below the 
minimum initial purchase amounts, as long as the amount left in the account is sufficient to pay the withdrawal charge.  We reserve the 
right to limit the number of Contracts that you may purchase.  We also reserve the right to refuse any Premium payment.  There is a 
$100 minimum balance requirement for each Investment Division and Fixed Account.  We reserve the right to restrict availability or 
impose restrictions on the Fixed Account and the GMWB Fixed Account.  

Maximum Premiums:

• The maximum aggregate Premiums you may make without our prior approval is $1 million.

The payment of subsequent Premiums, depending on market conditions at the time they are made, may or may not contribute to the 
various benefits under your Contract, including the enhanced death benefits or any GMWB.  Our right to restrict Premiums to a lesser 
maximum amount may also affect the benefits under your Contract.

Allocations of Premium.  You may allocate your Premiums to one or more of the Investment Divisions and Fixed Account.  
Each allocation must be a whole percentage between 0% and 100%.  The minimum amount you may allocate to the Investment 
Division or a Fixed Account is $100.  We will allocate any additional Premiums you pay in the same way unless you instruct us 
otherwise.  
 
You may not allocate your Contract Values among more than 99 Investment Divisions, Fixed Account Options and the GMWB Fixed 
Account at any one time.  Additionally, you may not choose to allocate your Premiums to the GMWB Fixed Account; however, 
Contract Value may be automatically allocated to the GMWB Fixed Account according to non-discretionary formulas if you have 
purchased the optional Jackson Select Protector GMWB.  For more detailed information regarding Jackson Select Protector GMWB, 
please see “For Life Guaranteed Minimum Withdrawal Benefit With Annual Step-Up and Transfer of Assets Endorsement” beginning 
on page 82.

We will issue your Contract and allocate your first Premium within two Business Days (days when the New York Stock Exchange is 
open) after we receive your first Premium and all information that we require for the purchase of a Contract.  If we do not receive all 
of the information that we require, we will contact you to get the necessary information.  If for some reason we are unable to complete 
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this process within five Business Days, we will return your money. Each Business Day ends when the New York Stock Exchange 
closes (usually 4:00 p.m. Eastern time).

Optional Contract Enhancements.  

PLEASE NOTE:  EFFECTIVE OCTOBER 15, 2012, THESE ENDORSEMENTS ARE NOT CURRENTLY AVAILABLE TO 
ADD TO A CONTRACT.

You may elect one of our five optional Contract Enhancement endorsements.  The Contract Enhancement endorsements available are 
the 2% Contract Enhancement endorsement, 3% Contract Enhancement endorsement, 4% Contract Enhancement endorsement, 5% 
Contract Enhancement endorsement, or 6% Contract Enhancement endorsement.  Contract Enhancement endorsements are available 
only at the time you purchase your Contract and to Owners 87 years old and younger.  If elected, a Contract Enhancement 
endorsement cannot be canceled.  You may not elect the 3%, 4%, 5%, or 6% Contract Enhancement endorsements with the 20% 
Additional Free Withdrawal endorsement.  In addition, if you elect any Contract Enhancement endorsement, you cannot select the 
Capital Protection Program.  

If you elect a Contract Enhancement endorsement, the following Fixed Account restrictions currently apply during the first 
seven Contract Years (five Contract Years for the 2% Contract Enhancement). The three, five and seven year Fixed Account 
Options are not available and transfers to any Fixed Account Option are not permitted (including under the Dollar Cost Averaging 
program).  Premiums may be allocated to the one year Fixed Account Option.  However, any Premium allocated to the one year Fixed 
Account must be transferred out of the one year Fixed Account in a series of scheduled monthly transfers to your choice of Investment 
Divisions within either a 6 or 12 month period beginning on the date we received the Premium. Therefore, at the end of the 6 or 12 
month period, all amounts in the one year Fixed Account will have been transferred out of the one year Fixed Account.  (See “Fixed 
Account Options” on page 15.)  These restrictions may be modified, eliminated, or otherwise revised, at which time we will provide 
you with written notice of the changes.  

If an optional Contract Enhancement endorsement is elected, then at the end of any Business Day in the first seven Contract Years 
(five Contract Years for the 2% Contract Enhancement) when we receive a Premium payment, we will credit your Contract Value with 
a Contract Enhancement.  The actual Contract Enhancement percentage applied to the Premium payment varies, depending 
upon which Contract Enhancement you have elected and the Contract Year in which you make your payment.  Therefore, the 
dollar amount of the actual Contract Enhancement credited to your Contract Value also varies, depending on the Contract 
Enhancement percentage applied and the amount of the Premium payment.  The Contract Enhancement percentage applied 
to a Premium payment is generally a declining and lesser percentage for Premium payments received after the first Contract 
Year (see the schedules below).  

In addition, since total expenses for a Contract with a Contract Enhancement are higher than those for a Contract without a 
Contract Enhancement, it is possible that upon surrender you will receive less money back than you would have if you had not 
elected a Contract Enhancement.  This is discussed further on page 61.

2% Contract Enhancement endorsement

Contract Year Premium is Received
0-1 1-2 2-3 3-4 4-5 5+

Contract Enhancement
Percentage of the Premium
Payment

2.00% 2.00% 1.25% 1.25% 0.50% 0%

3% Contract Enhancement endorsement

Contract Year Premium is Received
0-1 1-2 2-3 3-4 4-5 5-6 6-7 7+

Contract Enhancement 
Percentage of the Premium 
Payment

3.00% 3.00% 2.25% 2.00% 2.00% 1.00% 1.00% 0%
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4% Contract Enhancement endorsement

Contract Year Premium is Received
0-1 1-2 2-3 3-4 4-5 5-6 6-7 7+

Contract Enhancement 
Percentage of the Premium 
Payment

4.00% 4.00% 3.00% 2.50% 2.50% 1.25% 1.25% 0%

5% Contract Enhancement endorsement

Contract Year Premium is Received
0-1 1-2 2-3 3-4 4-5 5-6 6-7 7+

Contract Enhancement
Percentage of the Premium
Payment

5.00% 4.50% 3.75% 3.00% 2.25% 1.75% 1.00% 0%

6% Contract Enhancement endorsement

Contract Year Premium is Received
0-1 1-2 2-3 3-4 4-5 5-6 6-7 7+

Contract Enhancement
Percentage of the Premium
Payment

6.00% 5.50% 4.75% 4.00% 3.25% 2.50% 1.25% 0%

There is a charge for the optional Contract Enhancement endorsements that is assessed against the Investment Divisions, the Fixed 
Account and the GMWB Fixed Account for the Contract Enhancements, and its amount depends upon which Contract Enhancement 
endorsement you elect.  For more information about the charges for these endorsements, please see “Contract Enhancement Charge” 
on page 43.

We will also impose a Contract Enhancement recapture charge if you: 

• make a total withdrawal within the recapture charge schedule or a partial withdrawal within the recapture charge 
schedule in excess of the free withdrawals permitted by your Contract (or an additional free withdrawal endorsement 
if elected) (the recapture charge is imposed only on the excess amount above the free withdrawal amount),

• make a partial withdrawal within the recapture charge schedule in excess of the required minimum distribution of 
the Internal Revenue Code (the entire withdrawal will be assessed the applicable recapture charge),

• elect to receive payment under an income option (see Example 3 in Appendix B) (for more information about these 
income options, see “INCOME PAYMENTS (THE INCOME PHASE)” beginning on page 148) within the 
recapture charge schedule, or

• return your Contract during the Free Look period.  (If you return your Contract during the Free Look period, the 
entire amount of the Contract Enhancement will be recaptured.)

The Recapture Charge schedule(s) can be found beginning on page 44 of this prospectus.  The percentage amount of the recapture 
charge depends upon (i) the corresponding declining amount of the Contract Enhancement based on the Contract Year when the 
Premium payment being withdrawn was received and (ii) when the recapture charge is imposed based on the Completed Years since 
the receipt of the related Premium.  (See the examples in Appendix B showing how these recapture charges are applied to 
withdrawals.)

We will not impose the Contract Enhancement recapture charge on any amounts paid out as:

• earnings (excess of your Contract Value allocated to the Investment Divisions, the Fixed Account and the GMWB 
Fixed Account over your Remaining Premiums allocated to those accounts)

• death benefits;
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• withdrawals taken under the additional free withdrawal provisions;

• withdrawals necessary to satisfy the required minimum distribution of the Internal Revenue Code (but if the 
requested withdrawal exceeds the required minimum distribution, then the entire withdrawal will be assessed the 
applicable recapture charge); 

• if permitted by your state, additional withdrawals of up to $250,000 from the Separate Account, the Fixed Account 
Options (subject to certain exclusions) and the GMWB Fixed Account if you incur a terminal illness or if you need 
extended hospital or nursing home care as provided in your Contract (see “Waiver of Withdrawal and Recapture 
Charges for Certain Emergencies” on page 68 for more information); or

• if permitted by your state, additional withdrawals of up to 25% (12 1/2% for each of two joint Owners) of your 
Contract Value from the Separate Account, the Fixed Account Options (subject to certain exclusions) and the 
GMWB Fixed Account if you incur certain serious medical conditions specified in your Contract (see “Waiver of 
Withdrawal and Recapture Charges for Certain Emergencies” on page 68 for more information).

For purposes of the recapture charge, we treat withdrawals as coming first from earnings and then from the oldest Remaining 
Premium, based on the completed years (12 months) since the receipt of Premiums.  (See example 2 in Appendix B for an illustration.)  
We expect to make a profit on these charges for the Contract Enhancements. Examples in Appendix B may assist you in understanding 
how recapture charges for the Contract Enhancements work. In certain situations, both a recapture charge and a withdrawal charge 
will be charged on your withdrawal amount (see examples 1 and 2 in Appendix B).

Your Contract Value will reflect any gains or losses attributable to a Contract Enhancement.  Contract Enhancements, and any increase 
in value attributable to a Contract Enhancement, distributed under your Contract will be considered earnings under the Contract for tax 
purposes.

As referenced above, there is a charge for the optional Contract Enhancement endorsements.  This Contract Enhancement charge is 
based on the average daily net asset value of your allocations to the Investment Divisions and is deducted from the total value of the 
Separate Account.  In addition, for the Fixed Account and the GMWB Fixed Account, the Contract Enhancement charge lowers the 
credited rate that would apply if the Contract Enhancement had not been elected.  Therefore, you will incur charges on the entire 
amounts included in your Contract, which includes Premium payments made in the first seven Contract Years (five for the 2% 
Contract Enhancement), the Contract Enhancement and the earnings, if any, on such amounts for the first seven Contract Years (five 
for the 2% Contract Enhancement).  As a result, the aggregate charges assessed will be higher than those that would be charged 
if you did not elect a Contract Enhancement.  Accordingly, it is possible that upon surrender, you will receive less money back 
than you would have if you had not elected a Contract Enhancement.  We will impose a Contract Enhancement recapture charge 
if you make withdrawals in the first seven Contract Years (five Contract Years for the 2% Contract Enhancement).  We expect to profit 
from certain charges assessed under the Contract, including the withdrawal charge, the mortality and expense risk charge and the 
Contract Enhancement charge.  

Charges for the Contract Enhancement are not assessed after the seventh Contract Year (fifth for the 2% Contract Enhancement).  
Accordingly, the increased Contract Value resulting from a Contract Enhancement is reduced during the first seven Contract Years 
(five for the 2% Contract Enhancement) by the operation of the Contract Enhancement charge.  If you make Premium payments only 
in the first Contract Year and do not make a withdrawal during the first seven years (five for the 2% Contract Enhancement), at the end 
of the seven-year period (five for the 2% Contract Enhancement) that the Contract Enhancement charge is applicable, the Contract 
Value will be equal to or slightly higher than if you had not selected a Contract Enhancement, regardless of investment performance.  
Contract Values may also be higher if you pay additional Premium payments in the first Contract Year, because those additional 
amounts will be subject to the Contract Enhancement charge for less than seven full years (five for the 2% Contract Enhancement). 

In the first seven Contract Years (five for the 2% Contract Enhancement), the Contract Enhancement typically will be beneficial (even 
in circumstances where cash surrender value may not be higher than Contracts without the Contract Enhancement) in the following 
circumstances:

• death benefits computed on the basis of Contract Value;

• withdrawals taken under the 10% free withdrawal provision (or the 20% Additional Free Withdrawal endorsement, 
if elected);

• withdrawals necessary to satisfy the required minimum distribution of the Internal Revenue Code;

• if permitted by your state, withdrawals under our:
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 Terminal Illness Benefit;

 Specified Conditions Benefit; or

 Extended Care Benefit.  (See page 68 below.)

You may not elect the 3%, 4%, 5%, or 6% Contract Enhancement endorsements with the 20% Additional Free Withdrawal option.  In 
addition, you currently may not elect any Contract Enhancement endorsement with the Capital Protection Program.  

Capital Protection Program.  If you select our Capital Protection Program at issue, we will allocate enough of your Premium 
to the Fixed Account you select to assure that the amount so allocated will equal, at the end of a selected period of 1, 3, 5, or 7 years, 
your total original Premium paid.  You may allocate the rest of your Premium to any Investment Division(s).  If any part of the Fixed 
Account value is surrendered or transferred before the end of the selected guaranteed period, the value at the end of that period will 
not equal the original Premium.  This program is available only if Fixed Account Options are available.  There is no charge for the 
Capital Protection Program.  You should consult your Jackson representative with respect to the current availability of Fixed Account 
Options, their limitations, and the availability of the Capital Protection Program.  

Currently, the Capital Protection Program is not available if you elect a Contract Enhancement endorsement.

For an example of capital protection, assume you made a Premium payment of $10,000 when the interest rate for the three-year 
guaranteed period was 3% per year.  We would allocate $9,152 to that Guarantee Period because $9,152 would increase at that interest 
rate to $10,000 after three years, assuming no withdrawals are taken.  The remaining $848 of the payment would be allocated to the 
Investment Division(s) you selected.

Alternatively, assume Jackson receives a Premium payment of $10,000 when the interest rate for the 7-year period is 6.75% per year.  
Jackson will allocate $6,331 to that Guarantee Period because $6,331 will increase at that interest rate to $10,000 after 7 years.  The 
remaining $3,669 of the payment will be allocated to the Investment Division(s) you selected.

Thus, as these examples demonstrate, the shorter Guarantee Periods require allocation of substantially all your Premium to achieve the 
intended result.  In each case, the results will depend on the interest rate declared for the Guarantee Period.

The Capital Protection Program will not be available if you purchase the Jackson Select Protector GMWB.

Accumulation Units.  Your Contract Value allocated to the Investment Divisions will go up or down depending on the 
performance of the Investment Divisions you select.  In order to keep track of the value of your Contract during the accumulation 
phase, we use a unit of measure called an “Accumulation Unit.”  During the income phase we use a measure called an “Annuity Unit.”

Every Business Day, we determine the value of an Accumulation Unit for each of the Investment Divisions by:

• determining the total amount of assets held in the particular Investment Division;

• subtracting any asset-based charges and taxes chargeable under the Contract; and

• dividing this amount by the number of outstanding Accumulation Units.

Charges deducted through the cancellation of units are not reflected in this computation.

The value of an Accumulation Unit may go up or down from day to day.  The base Contract has a different Accumulation Unit value 
than each combination of optional endorsements an Owner may elect, based on the differing amount of charges applied in calculating 
that Accumulation Unit value.

When you make a Premium payment, we credit your Contract with Accumulation Units.  The number of Accumulation Units we 
credit is determined at the close of that Business Day by dividing the amount of the Premium allocated to any Investment Division by 
the value of the Accumulation Unit for that Investment Division that reflects the combination of optional endorsements you have 
elected and their respective charges.
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TRANSFERS AND FREQUENT TRANSFER RESTRICTIONS

You may transfer your Contract Value between and among the Investment Divisions at any time, unless transfers are subject to other 
limitations, but transfers between an Investment Division and the Fixed Account must occur prior to the Income Date.  

You can make 25 transfers every Contract Year without charge. 

A transfer will be effective as of the end of the Business Day when we receive your transfer request in Good Order, and we will 
disclaim all liability for transfers made based on your transfer instructions, or the instructions of a third party authorized to submit 
transfer requests on your behalf.

Transfers from the Fixed Account generally will be subject to any applicable Excess Interest Adjustment.  

Potential Limits and Conditions on Fixed Account Transfers.  There may be periods when we do not offer any Fixed 
Account.  We can prohibit or impose limitations or other requirements on transfers to or from the Fixed Account as permitted by 
applicable law.  Currently, for Contracts with an optional Contract Enhancement, transfers are not permitted to a Fixed Account 
Option during the first seven Contract Years (five Contract Years for the 2% Contract Enhancement).  This restriction may be 
modified, eliminated, or otherwise revised, at which time we will provide you with written notice of the changes.

In addition, we also specifically reserve the right to impose the limitations and conditions set forth in 1-4 below with respect to the 
one-year Fixed Account Option.  Although we are not imposing these restrictions as of the date of this prospectus, if we do decide to 
impose them, they could provide as follows with respect to both new and already outstanding Contracts:

1.  During any Contract Year, the aggregate dollar amount of all transfers from the one-year Fixed Account Option (including 
transfers at the end of the one-year period) could not exceed whichever of the following three maximums apply to you for 
that year:

 
• Maximum transfers during the first Contract Year in which you have Contract Value in the one-year Fixed Account 

Option subject to these restrictions: 1/3 of your Contract Value in the one-year Fixed Account Option as of the most 
recent Contract Anniversary;

• Maximum transfers during any subsequent Contract Year, if you had Contract Value subject to these restrictions 
during the preceding Contract year:

 1/3 of your Contract Value in the one-year Fixed Account Option as of the most recent Contract 
Anniversary if you did not make a 1/3 transfer in the preceding year as mentioned above or

 1/2 of your Contract Value in the one-year Fixed Account Option as of the most recent Contract 
Anniversary if you did make such a 1/3 transfer in the preceding year; or

• Maximum transfers during any Contract Year, if you had Contract Value subject to these restrictions during both of 
the preceding two Contract Years and, in those years, you made the 1/3 maximum transfer in the first year and 1/2 
maximum transfer in the second year as mentioned above: all of your remaining Contract Value in the one-year 
Fixed Account Option.

2.  We could require that any transfer from the one-year Fixed Account Option in a Contract Year occur at least twelve 
months after the most recent such transfer in the previous Contract Year.

3.  We could restrict or prohibit your transfers into or allocations of any additional Premiums to the one-year Fixed Account 
Option in any Contract Year in which you make a transfer from the one-year Fixed Account Option.

4.  We could restrict or prohibit your transfers from the one-year Fixed Account Option in any Contract Year in which you 
make a transfer into or allocate any additional Premiums to the one-year Fixed Account Option.

We may impose restrictions 1-4 separately or in combination but we expect that they would be imposed as a group, so that you would 
be subject to all of these restrictions if you are subject to any of them.

Certain systematic investment programs could be excluded from the restrictions listed in 1-4 above, such that transfers under those 
programs would not count against the maximum amounts that may be transferred out of the one-year Fixed Account Option and the 
Contract Value under such programs would be excluded from the computation of such maximum amounts. 
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We also could permit or require that a systematic transfer program be used to make transfers from any Fixed Account Options. For 
example, you could be permitted to have the three transfers that are referred to in restriction 1 above automated through a systematic 
transfer out (“STO”) on each of your next three Contract Anniversaries.  The amount automatically transferred on each of such three 
Contract Anniversaries would be the maximum amount that would be permitted to be transferred on that date under restriction 1, such 
that following the automatic STO transfer on the third such Contract Anniversary you would no longer have any Contract Value in the 
one-year Fixed Account Option.   If we establish such an STO for you, however, we would (pursuant to restrictions 3 and 4 above) 
prohibit you from making any other transfer from, or any Premium payments or transfers into, the one-year Fixed Account Option 
during any Contract Year in which an automatic STO transfer is made for you.  Also (pursuant to restriction 2 above) you could elect 
such an STO only if (i) at least twelve calendar months have passed since your last STO program (if any) had ended and (ii) during the 
Contract Year in which you make the election, you have not made any transfers from, or any Premium payments or transfers into the 
one-year Fixed Account Option (unless you made the transfer or Premium payment before the time we had instituted restrictions 1-4). 
Transfers pursuant to any STO would not count toward your 25 free transfer limit. 

If we require you to commence an STO at a time when, due to any of the foregoing restrictions, you would not be eligible to elect such 
a program, the three annual STO transfers will be delayed.  In that case, the first such STO transfer would occur on the first Contract 
Anniversary after you are eligible to elect an STO.

If we impose the restrictions described in 1-4 above, we would provide you prompt written notice of that fact, as well as any 
requirement or option to commence an STO.  In that case, the restrictions would be effective immediately and we would not expect to 
provide you with an opportunity to make transfers from the one-year Fixed Account Option, other than in compliance with and subject 
to the limitations in such restrictions.  Accordingly, you should consider whether you are willing to be subject to those limitations 
before you allocate any Premiums or transfers to the one-year Fixed Account Option.

We also may restrict your participation in any systematic investment program if you allocate any amounts to a Fixed Account Option.  

Restrictions on Transfers: Market Timing.  The Contract is not designed for frequent transfers by anyone.  Frequent 
transfers between and among Investment Divisions may disrupt the underlying Funds and could negatively impact performance, by 
interfering with efficient management and reducing long-term returns, and increasing administrative costs.  Frequent transfers may 
also dilute the value of shares of an underlying Fund.  Neither the Contracts nor the underlying Funds are meant to promote any active 
trading strategy, like market timing.  Allowing frequent transfers by one or some Owners could be at the expense of other Owners of 
the Contract.  To protect Owners and the underlying Funds, we have policies and procedures to deter frequent transfers between and 
among the Investment Divisions.

Under these policies and procedures, there is a $25 charge per transfer after 25 in a Contract Year, and no round trip transfers are 
allowed within 15 calendar days.  Also, we could restrict your ability to make transfers to or from one or more of the Investment 
Divisions, which possible restrictions may include, but are not limited to:

• limiting the number of transfers over a period of time;

• requiring a minimum time period between each transfer;

• limiting transfer requests from an agent acting on behalf of one or more Owners or under a power of attorney on 
behalf of one or more Owners; or

• limiting the dollar amount that you may transfer at any one time.

To the extent permitted by applicable law, we reserve the right to restrict the number of transfers per year that you can request and to 
restrict you from making transfers on consecutive Business Days.  In addition, your right to make transfers between and among 
Investment Divisions may be modified if we determine that the exercise by one or more Owners is, or would be, to the disadvantage 
of other Owners.

We continuously monitor transfers under the Contract for disruptive activity based on frequency, pattern and size.  We will more 
closely monitor Contracts with disruptive activity, placing them on a watch list, and if the disruptive activity continues, we will restrict 
the availability of electronic or telephonic means to make a transfer, instead requiring that transfer instructions be mailed through 
regular U.S. postal service, and/or terminate the ability to make transfers completely, as necessary.  If we terminate your ability to 
make transfers, you may need to make a partial withdrawal to access the Contract Value in the Investment Division(s) from which you 
sought a transfer.  We will notify you and your representative in writing within five days of placing the Contract on a watch list.

Regarding round trip transfers, we will allow redemptions from an Investment Division; however, once a complete or partial 
redemption has been made from an Investment Division through an Investment Division transfer, you will not be permitted to transfer 
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any value back into that Investment Division within 15 calendar days of the redemption.  We will treat as short-term trading activity 
any transfer that is requested into an Investment Division that was previously redeemed within the previous 15 calendar days, whether 
the transfer was requested by you or a third party. 

Our policies and procedures do not apply to the money market Investment Division, the Fixed Account, the GMWB Fixed Account, 
Dollar Cost Averaging, Earnings Sweep or the Automatic Rebalancing program.  We may also make exceptions that involve an 
administrative error, or a personal unanticipated financial emergency of an Owner resulting from an identified health, employment, or 
other financial or personal event that makes the existing allocation imprudent or a hardship.  These limited exceptions will be granted 
by an oversight team pursuant to procedures designed to result in their consistent application.  Please contact our Annuity Service 
Center if you believe your transfer request entails a financial emergency.

Otherwise, we do not exempt any person or class of persons from our policies and procedures.  We have agreements allowing for asset 
allocation and investment advisory services that are not only subject to our policies and procedures, but also to additional conditions 
and limitations, intended to limit the potential adverse impact of these activities on other Owners of the Contract.  We expect to apply 
our policies and procedures uniformly, but because detection and deterrence involves judgments that are inherently subjective, we 
cannot guarantee that we will detect and deter every Contract engaging in frequent transfers every time.  If these policies and 
procedures are ineffective, the adverse consequences described above could occur.  We also expect to apply our policies and 
procedures in a manner reasonably designed to prevent transfers that we consider to be to the disadvantage of other Owners, and we 
may take whatever action we deem appropriate, without prior notice, to comply with or take advantage of any state or federal 
regulatory requirement.

TELEPHONE AND INTERNET TRANSACTIONS

The Basics.  You can request certain transactions by telephone or at www.jackson.com, our Internet website, subject to our right to 
terminate electronic or telephonic transfer privileges described above.  Our Annuity Service Center representatives are available 
during business hours to provide you with information about your account.  We require that you provide proper identification before 
performing transactions over the telephone or through our Internet website.  For Internet transactions, this will include a Personal 
Identification Number (PIN).  You may establish or change your PIN at www.jackson.com. 

What You Can Do and How.  You may make transfers by telephone or through the Internet unless you elect not to have this 
privilege.  Any authorization you provide to us in an application, at our website, or through other means will authorize us to accept 
transaction instructions, including Investment Division transfers/allocations, by you and your financial representative unless you 
notify us to the contrary.  To notify us, please call us at the Annuity Service Center.  Our contact information is on the cover page of 
this prospectus and the number is referenced in your Contract or on your quarterly statement. 

What You Can Do and When.  When authorizing a transfer, you must complete your telephone call by the close of the New 
York Stock Exchange (usually 4:00 p.m. Eastern time) in order to receive that day’s Accumulation Unit value for an Investment 
Division.

Transfer instructions you send electronically are considered to be received by us at the time and date stated on the electronic 
acknowledgement we return to you.  If the time and date indicated on the acknowledgement is before the close of the New York Stock 
Exchange, the instructions will be carried out that day.  Otherwise the instructions will be carried out the next Business Day.  We will 
retain permanent records of all web-based transactions by confirmation number.  If you do not receive an electronic acknowledgement, 
you should telephone our Annuity Service Center immediately.

How to Cancel a Transaction.  You may only cancel an earlier telephonic or electronic transfer request made on the same day 
by calling the Annuity Service Center before the New York Stock Exchange closes.  Otherwise, your cancellation instruction will not 
be allowed because of the round trip transfer restriction.

Our Procedures.  Our procedures are designed to provide reasonable assurance that telephone or any other electronic 
authorizations are genuine.  Our procedures include requesting identifying information and tape-recording telephone communications 
and other specific details.  We and our affiliates disclaim all liability for any claim, loss or expense resulting from any alleged error or 
mistake in connection with a transaction requested by telephone or other electronic means that you did not authorize.  However, if we 
fail to employ reasonable procedures to ensure that all requested transactions are properly authorized, we may be held liable for such 
losses. 

We do not guarantee access to telephonic and electronic information or that we will be able to accept transaction instructions via the 
telephone or electronic means at all times.  We also reserve the right to modify, limit, restrict, or discontinue at any time and without 
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notice the acceptance of instruction from someone other than you and/or this telephonic and electronic transaction privilege.  Elections 
of any optional benefit or program must be in writing and will be effective upon receipt of the request in Good Order.  

Upon notification of the Owner’s death, any telephone transfer authorization, other than by the surviving joint Owners, designated by 
the Owner ceases and we will not allow such transactions unless the executor/representative provides written authorization for a 
person or persons to act on the executor’s/representative’s behalf.

ACCESS TO YOUR MONEY

You can have access to the money in your Contract:  

• by making either a partial or complete withdrawal,

• by electing the Systematic Withdrawal Program,

• by electing a Guaranteed Minimum Withdrawal Benefit, or

• by electing to receive income payments.

Your Beneficiary can have access to the money in your Contract when a death benefit is paid.

Withdrawals under the Contract may be subject to a withdrawal charge.  For purposes of the withdrawal charge, we treat withdrawals 
as coming first from earnings and then from the oldest Remaining Premium.  When you make a complete withdrawal you will receive 
the value of your Contract as of the end of the Business Day your request is received by us in Good Order, minus any applicable taxes, 
the annual contract maintenance charge, charges due under any optional endorsement and all applicable withdrawal charges, adjusted 
for any applicable Excess Interest Adjustment.  For more information about withdrawal charges, please see “Withdrawal Charge” 
beginning on page 41.  We will pay the withdrawal proceeds within seven days of a request in Good Order. If a Purchase Payment 
made by personal check or electronic draft is received within the five days preceding a withdrawal request, we may delay payment of 
the withdrawal proceeds up to seven days after the date of the request, to ensure the check or electronic draft is not returned due to 
insufficient funds.

Your withdrawal request must be in writing.  We will accept withdrawal requests submitted via facsimile.  There are risks associated 
with not requiring original signatures in order to disburse the money.  To minimize the risks, the proceeds will be sent to your last 
recorded address in our records, so be sure to notify us, in writing, with an original signature of any address change.  We do not 
assume responsibility for improper disbursements if you have failed to provide us with the current address to which the proceeds 
should be sent.

Except in connection with the Systematic Withdrawal Program, you must withdraw at least $500 or, if less, the entire amount in the 
Fixed Account Option or Investment Division from which you are making the withdrawal.  If you are not specific in your withdrawal 
request, your withdrawal will be taken from your allocations to the Investment Divisions, Fixed Account Options, and GMWB Fixed 
Account based on the proportion their respective values bear to the Contract Value.  If you are specific in your withdrawal request, 
please know that, for Contracts with a GMWB containing a Transfer of Assets provision, the percentage of the partial withdrawal 
taken from the GMWB Fixed Account cannot exceed the ratio of the GMWB Fixed Account value to the Contract Value.  

With the Systematic Withdrawal Program, you may withdraw a specified dollar amount (of at least $50 per withdrawal) or a specified 
percentage.  After your withdrawal, at least $100 must remain in each Fixed Account Option or Investment Division from which the 
withdrawal was taken.  A withdrawal request that would reduce the remaining Contract Value to less than $100 will be treated as a 
request for a complete withdrawal.  If your Contract contains a GMWB containing a Transfer of Assets provision, any systematic 
withdrawal request for a specified dollar amount or specified percentage from a particular Investment Division, the Fixed Account or 
the GMWB Fixed Account will be limited in that such withdrawals cannot be made from the GMWB Fixed Account.  If you wish 
your systematic withdrawal to include amounts allocated to the GMWB Fixed Account, your systematic withdrawal must be taken 
proportionally from all of the allocations (to the Investment Divisions, the GMWB Fixed Account and the Fixed Account) based on 
their respective values in relation to the Contract Value.

If you have an investment adviser who, for a fee, manages your Contract Value, you may authorize payment of the fee from the 
Contract by requesting a partial withdrawal.  There are conditions and limitations, so please contact our Annuity Service Center for 
more information.  Our contact information is on the cover page of this prospectus.  We neither endorse any investment advisers, nor 
make any representations as to their qualifications.  The fee for this service would be covered in a separate agreement between the two 
of you, and would be in addition to the fees and expenses described in this prospectus.  
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Income taxes, tax penalties and certain restrictions may apply to any withdrawal you make.  There are limitations on 
withdrawals from qualified plans.  For more information, please see “TAXES” beginning on page 161.

Waiver of Withdrawal and Recapture Charges for Certain Emergencies.  We will waive the withdrawal charge 
(withdrawals from the Investment Divisions, the Fixed Account and the GMWB Fixed Account), but not any Excess Interest 
Adjustment that would otherwise apply in certain circumstances by providing you, at no charge, the following:

• Terminal Illness Benefit, under which we will waive any withdrawal charges and recapture charges on amounts of 
up to $250,000 of your Contract Value from the Investment Divisions, Fixed Account (subject to certain exclusions) 
and the GMWB Fixed Account that you withdraw after providing us with a physician’s statement that you have been 
diagnosed with an illness after the Contract’s issue date that will result in your death within 12 months;

• Specified Conditions Benefit, under which you may make a one-time withdrawal of up to 25% (for joint Owners, 
this benefit applies to each of them for 12 1/2%) of your Contract Value from the Investment Divisions, Fixed 
Account (subject to certain exclusions) and the GMWB Fixed Account with no withdrawal charge or recapture 
charge after having provided us with a physician’s statement that you have been diagnosed with one of the following 
conditions after the Contract’s issue date:

 Heart attack

 Stroke

 Coronary artery surgery

 Life-threatening cancer

 Renal failure or

 Alzheimer’s disease; and

• Extended Care Benefit, under which we will waive any withdrawal charges and recapture charges on amounts of 
up to $250,000 of your Contract Value from the Investment Divisions, Fixed Account (subject to certain exclusions) 
and the GMWB Fixed Account that you withdraw after providing us with a physician’s statement that you have been 
confined to a nursing home or hospital for 90 consecutive days, beginning at least 30 days after your Contract was 
issued.

You may exercise these benefits once under your Contract.

Optional Five-Year Withdrawal Charge Period.  If you are 85 years of age or younger, you may elect an endorsement to 
your Contract that substitutes for the Contract’s usual seven-year withdrawal period a five-year withdrawal period with withdrawal 
charges in contribution years one through five of 8%, 7%, 6%, 4% and 2%, respectively, and 0% thereafter.  The charge for this 
optional feature on an annualized basis is 0.30% of average daily net asset value of your allocations to the Investment Divisions. 

The charges for the Five-Year Withdrawal Charge Period options continue for as long as one holds the Contract.  The potential 
benefits of those options normally will persist for no more than four to six years, depending on performance (the greater the 
performance the less the benefit) and payment patterns (large subsequent payments in relation to the initial payment make the benefits 
persist for a longer time than for a Contract where only the initial payment is made).  In the case of some surrenders in the second and 
third Contract years, the Five-Year Withdrawal Charge Period does not provide a benefit and may even impose a small detriment.  

20% Additional Free Withdrawal.  If you elect the 20% Additional Free Withdrawal endorsement, you may withdraw an 
additional 20% of Premiums that are subject to a withdrawal charge (subject to certain exclusions), minus earnings, during a Contract 
Year without a withdrawal charge and you will pay 0.30% on an annual basis of the average daily net asset value of your allocations 
to the Investment Divisions.  This endorsement will replace the 10% Additional Free Withdrawal endorsement.  The 20% 
Additional Free Withdrawal endorsement is a liquidity feature that provides a benefit if you contemplate or need to take large 
withdrawals.  The 20% Additional Free Withdrawal endorsement provides extra liquidity in any market environment but, when it is 
elected in combination with any GMWB, taking full advantage of the endorsement may have an adverse effect on the GMWB if the 
withdrawal exceeds the GAWA, as a withdrawal in excess of the GAWA may always reduce the GAWA and potentially limit the 
benefits available.  In fact, any time you use the 20% Additional Free Withdrawal endorsement when the amount of the 
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withdrawal exceeds the GAWA and the Contract Value is less than the GWB, it is disadvantageous.  You may not elect this 
option if you elect the 3%, 4%, 5%, or 6% Contract Enhancement endorsements.

Guaranteed Minimum Withdrawal Benefit Considerations.  Most people who are managing their investments to 
provide retirement income want to provide themselves with sufficient lifetime income and also to provide for an inheritance for their 
beneficiaries.  The main obstacles they face in meeting these goals are the uncertainties as to (i) how much income their investments 
will produce, and (ii) how long they will live and will need to draw income from their investments.  A Guaranteed Minimum 
Withdrawal Benefit (GMWB) is designed to help reduce these uncertainties.

A GMWB is intended to address those concerns but does not provide any guarantee the income will be sufficient to cover any 
individual’s particular needs.  Moreover, the GMWB does not assure that you will receive any return on your investments.  The 
GMWB also does not protect against loss of purchasing power of assets covered by a GMWB due to inflation.  Even relatively low 
levels of inflation may have a significant effect on purchasing power if not offset by stronger positive investment returns.  The step-up 
feature on certain of the GMWBs may provide protection against inflation when there are strong investment returns that coincide with 
the availability of effecting a step-up.  However, strong investment performance will only help the GMWB guard against inflation if 
the endorsement includes a step-up feature. 

Payments under the GMWB will first be made from your Contract Value.  Our obligations to pay you more than your Contract Value 
will only arise under limited circumstances.  Thus, in considering the election of any GMWB you need to consider whether the value 
to you of the level of protection that is provided by a GMWB and its costs, which reduce Contract Value and offset our risks, are 
consistent with your level of concern and the minimum level of assets that you want to be sure are guaranteed.

The Joint For Life GMWB with Bonus and Step-Up, and the Joint For Life GMWB with Bonus, Annual Step-Up and Earnings-
Sensitive Withdrawal Amount endorsements are available only to spouses and differ from the For Life GMWB with Bonus and Step-
Up without the Joint Option, and the For Life GMWB with Bonus, Annual Step-Up and Earnings-Sensitive Withdrawal Amount 
without the Joint Option endorsements (which are available to spouses and unrelated parties) and enjoy the following advantages:

• If the Contract Value falls to zero, benefit payments under the endorsement will continue until the death of the last 
surviving Covered Life if the For Life Guarantee is effective.  (For more information about the For Life Guarantee 
and for information on who is a Covered Life under this form of GMWB, please see the “LifeGuard Freedom Flex 
With Joint Option GMWB” subsection beginning on page 130, and the “Joint For Life GMWB with Bonus, Annual 
Step-Up and Earnings-Sensitive Withdrawal Amount ” subsection beginning on page 104.)

• If an Owner dies before the automatic payment of benefits begins, the surviving Covered Life may continue the 
Contract and the For Life Guarantee is not automatically terminated (as it is on the For Life GMWBs without the 
Joint Option).

The Joint For Life GMWBs have a higher charge than the respective For Life GMWBs without the Joint Option. 

Additionally, the timing and amounts of withdrawals under a GMWB have a significant impact on the amount and duration of 
benefits.  The cumulative cost of a GMWB also is greater the longer the duration of ownership.  The closer you are to retirement the 
more reliably you may be able to forecast your needs to make withdrawals prior to the ages where the amounts of certain benefits 
(such as a For Life Guarantee (59 1/2) and a GWB adjustment (70)) are locked-in.  Conversely, forecasts at younger ages may prove 
less reliable.  You should undertake careful consideration and thorough consultation with your representative or retirement planning 
agent as to the financial resources and age of the Owner/Annuitant and the value to you of the potentially limited downside protection 
that a GMWB might provide.

Guaranteed Minimum Withdrawal Benefit Important Special Considerations.  Each of the GMWBs provides that 
the GMWB and all benefits thereunder will terminate on the Income Date, which is the date when annuity payments begin.  The 
Income Date is either a date that you choose or the Latest Income Date.  For Contracts issued, the Latest Income Date is the Contract 
Anniversary on or next following the Owner’s 95th birthday under a non-qualified Contract, or such earlier date as required by the 
applicable qualified plan, law or regulation.  For more information, please see “INCOME PAYMENTS (THE INCOME PHASE)” 
beginning on page 148. 

Before (1) electing a GMWB, (2) electing to annuitize your Contract after having purchased a GMWB, or (3) when the Latest Income 
Date is approaching and you are thinking about electing or have elected a GMWB, you should consider whether the termination of all 
benefits under the GMWB and annuitizing produces the better financial results for you.  Naturally, you should discuss with your 
Jackson representative whether a GMWB is even suitable for you.  Consultation with your financial and tax advisor is also 
recommended.
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These considerations are of greater significance if you are thinking about electing or have elected a GMWB For Life, as the For Life 
payments will cease when you annuitize voluntarily or on the Latest Income Date.  Although each of the For Life GMWBs contain an 
annuitization option that may allow the equivalent of For Life payments when you annuitize on the Latest Income Date, all benefits 
under a GMWB For Life (and under the other GMWBs) will terminate when you annuitize.  

Please note that withdrawals in excess of certain limits may have a significantly negative impact on the value of your GMWB through 
prematurely reducing the benefit’s Guaranteed Withdrawal Balance (GWB) and Guaranteed Annual Withdrawal Amount (GAWA) 
and, therefore, cause your GMWB to prematurely terminate.  Please see “Election” and “Withdrawals” under each GMWB for more 
information about the GWB and GAWA.  Please see the explanations of withdrawals under each of the following GMWB descriptions 
for more information concerning the effect of excess withdrawals.

Required Minimum Distributions under Certain Tax Qualified Plans (“RMDs”). The following RMD NOTES contain important 
information about withdrawals of RMDs from a Contract with a GMWB.  However, for the MarketGuard Stretch GMWB, please refer 
to the Stretch RMD Notes on page 145.  For certain tax-qualified Contracts, GMWBs allow withdrawals greater than the Guaranteed 
Annual Withdrawal Amount (GAWA) to meet a Contract’s RMD without compromising the guarantees. The RMD NOTES describe 
conditions, limitations and special situations related to withdrawals involving a RMD.   

RMD NOTES:  Notice of an RMD is required at the time of your withdrawal request, and there is an 
administrative form for such notice.  The administrative form allows for one time or systematic withdrawals.  
Eligible withdrawals that are specified as RMDs may only be taken based on the value of the Contract to which the 
endorsement applies, even where the Internal Revenue Code allows for the taking of RMDs for multiple contracts 
from a single contract.  You, as Owner, are responsible for complying with the Internal Revenue Code’s RMD 
requirements.  If your requested RMD exceeds our calculation of the RMD for your Contract, your request will not 
be eligible for the waiver of any applicable charges (i.e. withdrawal charges and recapture charges) and we will 
impose those charges, which will be reflected in the confirmation of the transaction.  An RMD exceeding our 
calculation may also result in an Excess Withdrawal for purposes of your GMWB.  For information regarding the 
RMD calculation for your Contract, please contact our Annuity Service Center.  Our contact information is on the 
cover page of this prospectus.

Under the Internal Revenue Code, RMDs are calculated and taken on a calendar year basis.  But with a GMWB,
the GAWA is based on Contract Years.  Because the intervals for the GAWA and RMDs are different, the
endorsement’s guarantees may be more susceptible to being compromised.  With tax-qualified Contracts, if the
sum of your total partial withdrawals in a Contract Year exceed the greatest of the RMD for each of the two
calendar years occurring in that Contract Year and the GAWA for that Contract Year, then the GWB and GAWA
could be adversely recalculated, as described above.  (If your Contract Year is the same as the calendar year, then
the sum of your total partial withdrawals should not exceed the greater of the RMD and the GAWA.)  Below is an
example of how this modified limit would apply.

Assume a tax-qualified Contract with a Contract Year that runs from July 1 to June 30, and that there are
no withdrawals other than as described.  The GAWA for the Contract Year (ending June 30, 2021) is $10.
The RMDs for calendar years 2020 and 2021 are $14 and $16, respectively.

If the Owner withdraws $7 in the first and second halves of calendar year 2020 and $8 in the first and
second halves of calendar year 2021, then at the time the withdrawal in the first half of calendar year 2020
is taken, the Owner will have withdrawn $15 in the Contract Year running from July 1, 2020 to June 30,
2021.  Because the sum of the Owner’s withdrawals for the Contract Year running from July 1, 2020 to
June 30, 2021 is less than the greater of the RMDs for either of the two calendar years occurring in that
Contract Year, the GWB and GAWA would not be adversely recalculated.

An exception to this general rule permits that with the calendar year in which your RMDs are to begin, you may
take your RMDs for the current and next calendar years during the same Contract Year, as necessary (see example
below).

The following example illustrates this exception.  It assumes an individual Owner who must begin
taking RMDs in the calendar year 2020 on a tax-qualified Contract with a Contract Year that runs
from July 1 to June 30.
If the Owner delays taking his first RMD (the 2020 RMD) until March 30, 2021, he may still take the
2021 RMD before the next Contract Year begins on June 30, 2021 without an adverse recalculation of the
GWB and GAWA.  However, if he takes his second RMD (the 2021 RMD) after June 30, 2021, he should
wait until the following Contract Year begins  on July 1, 2022 to take his third RMD (the 2022 RMD)
because, except for the calendar year in which RMDs begin, withdrawing two RMDs in a single Contract
Year could cause the GWB and GAWA to be adversely recalculated (if the total of the two RMDs
exceeded the applicable GAWA for that Contract Year).
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Examples that are relevant or specific to tax-qualified Contracts, illustrating this GMWB, in varying circumstances 
and with specific factual assumptions, are at the end of the prospectus in Appendix D and in Appendix G under 
section “II.  MarketGuard Stretch”, specifically examples 4, 5, and 7, and in Appendix F and in Appendix G under 
section “I.  LifeGuard Freedom 6 Net”, specifically examples 6, 7, and 9.  Please consult the representative who 
is helping, or who helped, you purchase your tax-qualified Contract, and your tax adviser, to be sure that a 
particular GMWB ultimately suits your needs relative to your RMD.

In addition, with regard to required minimum distributions (RMDs) under an IRA only, it is important to consult your financial and tax 
advisor to determine whether the benefits of a particular GMWB will satisfy your RMD requirements or whether there are other IRA 
holdings that can satisfy the aggregate RMD requirements.  With regard to other qualified plans, you must determine what your 
qualified plan permits.  Distributions under qualified plans and Tax-Sheltered Annuities must begin by the later of the calendar year in 
which you attain age 72 (70 1/2 if you reached age 70 1/2 before January 1, 2020) or the calendar year in which you retire.  You do not 
necessarily have to annuitize your Contract to meet the minimum distribution requirements.

Guaranteed Minimum Withdrawal Benefit With 5-Year Step-Up (“SafeGuard Max”).  The following description 
of this GMWB is supplemented by the examples in Appendix D, particularly example 2 for the varying benefit percentage and 
examples 6 and 7 for the step-ups.  

PLEASE NOTE:  EFFECTIVE APRIL 29, 2013, THIS ENDORSEMENT IS CURRENTLY NO LONGER AVAILABLE TO 
ADD TO A CONTRACT.

This GMWB guarantees partial withdrawals during the Contract’s accumulation phase (i.e., before the Income Date) until the earlier 
of:

• The Owner’s (or any joint Owner’s) death;

Or

• Until all withdrawals under the Contract equal the Guaranteed Withdrawal Balance (GWB), without regard 
to Contract Value. 

The GWB is the guaranteed amount available for future periodic withdrawals.

PLEASE NOTE:  The guarantees of this GMWB are subject to the endorsement’s terms, conditions, and 
limitations that are explained below.

Please consult the representative who is helping, or who helped, you purchase your Contract to be sure that this GMWB ultimately 
suits your needs.

This GMWB is available to Owners up to 85 years old (proof of age is required); may be added to a Contract on the Issue Date or on 
any Contract Anniversary; and once added cannot be canceled.  If you want to elect this GMWB after the Contract Issue Date on a 
Contract Anniversary (subject to availability), we must receive a request in Good Order within 30 calendar days prior to the Contract 
Anniversary.  We allow ownership changes of a Contract with this GMWB (i) from an Owner that is a natural person to a trust, if that 
individual and the Annuitant are the same person or (ii) when the Owner is a legal entity, to another legal entity or the Annuitant, 
provided these changes are not taxable events under the Code.  In certain circumstances, we may permit the elimination of a joint 
Owner in the event of divorce. For Contracts purchased in the state of Oregon, other ownership changes may be permitted, however 
any ownership change not described above as a permitted change will result in termination of the GMWB.  Otherwise, ownership 
changes are not allowed.  When the Owner is a legal entity, changing Annuitants is not allowed.  Availability of this GMWB may be 
subject to further limitation.

There is a limit on withdrawals each Contract Year to keep the guarantees of this GMWB in full effect – the greater of the Guaranteed 
Annual Withdrawal Amount (GAWA) and for certain tax-qualified Contracts, the required minimum distribution (RMD) under the 
Internal Revenue Code.  Withdrawals exceeding the limit cause the GWB and GAWA to be recalculated.  Please see “Election” and 
“Withdrawals” below for more information about the GWB and GAWA.

Election.  The GWB depends on when this GMWB is added to the Contract, and the GAWA derives from the GWB.  
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When this GMWB is added 
to the Contract on the Issue 
Date –

The GWB equals initial Premium net of any applicable Premium 
taxes.

The GAWA is determined based on the Owner’s attained age at 
the time of first withdrawal and equals the GAWA percentage 
multiplied by the GWB prior to the partial withdrawal.  See the 
GAWA percentage table below.

When this GMWB is added 
to the Contract on any 
Contract Anniversary –

The GWB equals Contract Value less the recapture charge on any 
Contract Enhancement.

The GAWA is determined based on the Owner’s attained age at 
the time of first withdrawal and equals the GAWA percentage 
multiplied by the GWB prior to the partial withdrawal.  See the 
GAWA percentage table below.

Contract Enhancements and the corresponding recapture charges are not included in the calculation of the GWB when this GMWB is 
added to the Contract on the Issue Date.  This is why Premium (net of any applicable Premium taxes) is used to calculate the GWB 
when this GMWB is added to the Contract on the Issue Date.  If you instead added  this GMWB to your Contract post issue on a 
Contract Anniversary (subject to availability), the GWB was calculated based on Contract Value, which included any previously 
applied Contract Enhancements, and, as a result, we subtracted any applicable recapture charge from the Contract Value to calculate 
the GWB.  In any event, with Contract Enhancements, the result is a GWB that is less than Contract Value when this GMWB is added 
to the Contract.  (See Example 1 in Appendix D.)  The GWB can never be more than $5 million (including upon step-up), and the 
GWB is reduced by each withdrawal.

PLEASE NOTE:  Upon the Owner’s death, this GMWB might be continued by a spousal Beneficiary.  Please see the “Spousal 
Continuation” subsection below for more information.

Withdrawals.  The GAWA percentage and the GAWA are determined at the time of the first withdrawal.  Once the GAWA percentage 
is determined, it will not change.  The GAWA is equal to the GAWA percentage multiplied by the GWB prior to the partial withdrawal.  
The GAWA percentage varies according to age group and is determined based on the Owner’s attained age at the time of the first 
withdrawal.  If there are joint Owners, the GAWA percentage is based on the attained age of the oldest joint Owner.  (In the examples 
in Appendix D and elsewhere in this prospectus we refer to this varying GAWA percentage structure as the “varying benefit 
percentage”.)  The GAWA percentage for each age group is:

Ages GAWA Percentage
0 – 74 7%
75 – 79 8%
80 – 84 9%

85+ 10%

We reserve the right to prospectively change the GAWA percentages, including the age bands, on new GMWB endorsements. We 
recommend you check with your representative to learn about the current level of the GAWA percentages, or contact us at the 
Annuity Service Center for more information.  Our contact information is on the first page of the prospectus. If we change the 
GAWA percentages described above, we will follow these procedures: 

1) When we issue your Contract we will deliver a copy of the prospectus that includes the notice of change of GAWA 
percentages in the form of a prospectus update to you.  You will have until the end of the Free Look period to cancel 
your Contract and this GMWB by returning the Contract to us pursuant to the provisions of the Free Look section 
(please see “Free Look” on page 165). 
2) If you are an existing Owner and are eligible to elect this GMWB after the Issue Date, at the time we change the 
GAWA percentages we will send you the notice of change of GAWA percentages in the form of a prospectus update. If 
you later elect this GMWB, when we receive your election, we will send you the required endorsement with a duplicate 
notice of change of GAWA percentages. You will have 30 days after receiving the notice to cancel your election of this 
GMWB by returning the endorsement to us.

In each case, the actual GAWA percentages will be reflected in your Contract endorsement.

Withdrawals cause the GWB to be recalculated.  Withdrawals may also cause the GAWA to be recalculated, depending on whether or 
not the withdrawal, plus all prior withdrawals in the current Contract Year, is less than or equal to the GAWA, or for certain tax-
qualified Contracts only, the RMD (if greater than the GAWA).  If the GWB falls below the GAWA at the end of a Contract Year, the 
GAWA will be reset to equal the GWB.  This may occur, when over time, payment of guaranteed withdrawals is nearly complete and 
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the GWB has been depleted.  The tables below clarify what happens in each instance.  RMD denotes the required minimum 
distribution under the Internal Revenue Code for certain tax-qualified Contracts only.  (There is no RMD for non-qualified Contracts.) 

For certain tax-qualified Contracts, this GMWB allows withdrawals greater than GAWA to meet the Contract’s RMD without 
compromising the endorsement’s guarantees.  Examples 4, 5 and 7 in Appendix D supplement this description.  Because the intervals 
for the GAWA and RMDs are different, namely Contract Years versus calendar years, and because RMDs are subject to other 
conditions and limitations, if your Contract is a tax-qualified Contract, please see “RMD NOTES” under “Guaranteed Minimum 
Withdrawal Benefit Important Special Considerations” on page 70, for more information.  

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, is less 
than or equal to the greater 
of the GAWA or RMD, as 
applicable –

The GWB is recalculated, equaling the greater of:

The GWB before the withdrawal less the withdrawal; Or

Zero.

The GAWA is unchanged.  At the end of each Contract Year, if
the GWB is less than the GAWA, the GAWA is set equal to the
GWB.

You may withdraw the greater of the GAWA or RMD, as applicable, all at once or throughout the Contract Year.  Withdrawing less 
than the greater of the GAWA or RMD, as applicable, in a Contract Year does not entitle you to withdraw more than the greater of the 
GAWA or RMD, as applicable, in the next Contract Year.  The amount you may withdraw each Contract Year and not cause the GWB 
and GAWA to be recalculated does not accumulate.

Withdrawing more than the greater of the GAWA or RMD, as applicable, in a Contract Year causes the GWB and GAWA to be 
recalculated (see below and Example 5 in Appendix D).  In recalculating the GWB, the GWB could be reduced by more than the 
withdrawal amount.  The GAWA is also likely to be reduced.  Therefore, please note that withdrawing more than the greater of 
the GAWA or RMD, as applicable, in a Contract Year may have a significantly negative impact on the value of this benefit and 
may lead to its premature termination.

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, 
exceeds the greater of the 
GAWA or RMD, as 
applicable –

The GWB is recalculated, equaling the greater of:

The GWB prior to the partial withdrawal, first reduced 
dollar-for-dollar for any portion of the partial withdrawal 
not defined as an Excess Withdrawal (see below), then 
reduced in the same proportion that the Contract Value is 
reduced by the Excess Withdrawal; Or

Zero.

The GAWA is recalculated, equaling:

The GAWA prior to the partial withdrawal reduced in the
same proportion that the Contract Value is reduced by the
Excess Withdrawal.

The Excess Withdrawal is defined to be the lesser of:

• The total amount of the current partial withdrawal, Or

• The amount by which the cumulative partial withdrawals for the current Contract Year exceeds the greater of the 
GAWA or the RMD, as applicable.

Withdrawals under this GMWB are assumed to be the total amount deducted from the Contract Value, including any withdrawal 
charges, recapture charges and other charges or adjustments.  Any withdrawals from Contract Value allocated to a Fixed Account 
Option may be subject to an Excess Interest Adjustment.  For more information, please see “THE FIXED ACCOUNT AND GMWB 
FIXED ACCOUNT” beginning on page 15.  Withdrawals may be subject to a recapture charge on any Contract Enhancement.  
Withdrawals in excess of free withdrawals may be subject to a withdrawal charge.  

Withdrawals under this GMWB are considered the same as any other partial withdrawals for the purposes of calculating any other 
values under the Contract and any other endorsements (for example, the Contract’s death benefit).  All withdrawals count toward the 
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total amount withdrawn in a Contract Year, including systematic withdrawals, RMDs for certain tax-qualified Contracts, withdrawals 
of asset allocation and advisory fees, and free withdrawals under the Contract.  They are subject to the same restrictions and 
processing rules as described in the Contract.  They are also treated the same for federal income tax purposes.  For more information 
about tax-qualified and non-qualified Contracts, please see “TAXES” beginning on page 161.  

If the age of any Owner is incorrectly stated at the time of election of the GMWB, on the date the misstatement is discovered, the 
GWB and the GAWA will be recalculated based on the GAWA percentage applicable at the correct age.  Any future GAWA percentage 
recalculation will be based on the correct age.  If the age at election of the Owner (or oldest joint Owner) falls outside the allowable 
age range, the GMWB will be null and void and all GMWB charges will be refunded.

Withdrawals made under section 72(t) or section 72(q) of the Code are not considered RMDs for purposes of preserving the 
guarantees under this GMWB.  Such withdrawals that exceed the GAWA will have the same effect as any withdrawal or excess 
withdrawal as described above and, consistent with that description, may cause a significant negative impact to your benefit.

Premiums.

With each subsequent 
Premium payment on the 
Contract -

The GWB is recalculated, increasing by the amount of the 
Premium net of any applicable Premium taxes.  

If the Premium payment is received after the first withdrawal, the 
GAWA is also recalculated, increasing by:

The GAWA percentage multiplied by the subsequent 
Premium payment net of any applicable Premium taxes; 
Or

The GAWA percentage multiplied by the increase in the 
GWB – if the maximum GWB is hit.

We require prior approval for a subsequent Premium payment that would result in your Contract having $1 million of Premiums in the 
aggregate.  We also reserve the right to refuse subsequent Premium payments.  The GWB can never be more than $5 million.  See 
Example 3b in Appendix D to see how the GWB is recalculated when the $5 million maximum is hit.

Step-up.  In the event Contract Value is greater than the GWB, this GMWB allows the GWB to be reset to the Contract Value (a “step-
up”).  (See Examples 6 and 7 in Appendix D.)

Upon election of a step-up, the GMWB charge may be increased, subject to the maximum charges listed above.

With a step-up – The GWB equals Contract Value (subject to a $5 million 
maximum).

If the step-up occurs after the first withdrawal, the GAWA is 
recalculated, equaling the greater of:

The GAWA percentage multiplied by the new GWB, Or

The GAWA prior to step-up.

The first opportunity for a step-up is the fifth Contract Anniversary after this GMWB is added to the Contract.  Thereafter, a step-up is 
allowed at any time, but there must always be at least five years between step-ups.  The GWB can never be more than $5 million 
with a step-up.  A request for step-up is processed and effective on the date received in Good Order.  Please consult the representative 
who helped you purchase your Contract to be sure if a step-up is right for you and about any increase in charges upon a step-up.  Upon 
election of a step-up, the applicable GMWB charge will be reflected in your confirmation.

Owner’s Death.  The Contract’s death benefit is not affected by this GMWB so long as Contract Value is greater than zero and the 
Contract is still in the accumulation phase.  Upon your death (or the first Owner’s death with joint Owners) while the Contract is still 
in force, this GMWB terminates without value.

Contract Value Is Zero.  If your Contract Value is reduced to zero as the result of a partial withdrawal, contract charges or poor Fund 
performance and the GWB is greater than zero, the GWB will be paid to you on a periodic basis elected by you, which will be no less 
frequently than annually, so long as the Contract is still in the accumulation phase.  The total annual payment will equal the GAWA, 
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but will not exceed the current GWB.  If the GAWA percentage has not yet been determined, it will be set at the GAWA percentage 
corresponding to the Owner’s (or oldest joint Owner’s) attained age at the time the Contract Value is reduced to zero and the GAWA 
will be equal to the GAWA percentage multiplied by the GWB.

After each payment when 
the Contract Value is zero –

The GWB is recalculated, equaling the greater of:

The GWB before the payment less the payment; Or

Zero.

The GAWA is recalculated, equaling the lesser of:

The GAWA before the payment; Or

The GWB after the payment.

All other rights under your Contract cease and we will no longer accept subsequent Premium payments and all optional endorsements 
are terminated without value.  Upon your death as the Owner, no death benefit is payable, including the Earnings Protection Benefit.

Spousal Continuation.  If the Contract is continued by the spouse, the spouse retains all rights previously held by the Owner. 
If the spouse continues the Contract and this endorsement already applies to the Contract, the GMWB will continue and no adjustment 
will be made to the GWB or the GAWA at the time of continuation.  If the GAWA percentage has not yet been determined, it will be 
set at the GAWA percentage corresponding to the Owner’s (or oldest joint Owner’s) attained age on the continuation date and the 
GAWA will be equal to the GAWA percentage multiplied by the GWB.  Your spouse may elect to step-up on the continuation date.  If 
the Contract is continued under the Special Spousal Continuation Option (please see “Special Spousal Continuation Option” on page 
160), the value applicable upon step-up is the Contract Value, including any adjustments applied on the continuation date.  Any 
subsequent step-up must follow the step-up restrictions listed above (Contract Anniversaries will continue to be based on the 
anniversary of the original Contract’s Issue Date).  Upon spousal continuation of a Contract without the Guaranteed Minimum 
Withdrawal Benefit With 5-Year Step-Up, if the Guaranteed Minimum Withdrawal Benefit With 5-Year Step-Up is available at the 
time, the spouse may request to add this endorsement within 30 days before any Contract Anniversary, and the endorsement will take 
effect on the Contract Anniversary if the request is made in Good Order.

For more information about spousal continuation of a Contract, please see “Special Spousal Continuation Option” beginning on page 
160.

Termination.  This GMWB terminates subject to a prorated GMWB Charge assessed for the period since the last quarterly or monthly 
charge and all benefits cease on the earliest of: 

• The Income Date;

• The date of complete withdrawal of Contract Value (full surrender of the Contract); 

In surrendering your Contract, you will receive the Contract Value less any applicable charges and adjustments 
and not the GWB or the GAWA you would have received under this GMWB.

• The date of the Owner’s death (or the first Owner’s death with joint Owners), unless the Beneficiary who is the 
Owner’s spouse elects to continue the Contract with the GMWB; 

• The first date both the GWB and the Contract Value equals zero; or

• The date all obligations under this GMWB are satisfied after the Contract has been terminated.

Annuitization.  On the Latest Income Date, the Owner may choose the following income option instead of one of the other income 
options listed in the Contract:

Fixed Payment Income Option.  This income option provides payments in a fixed dollar amount for a specific 
number of years.  The actual number of years that payments will be made is determined on the calculation date by 
dividing the GWB by the GAWA.  Upon each payment, the GWB will be reduced by the payment amount.  The total 
annual amount payable will equal the GAWA but will never exceed the current GWB.  This annualized amount will 
be paid over the specific number of years in the frequency (no less frequently than annually) that you select.  If you 
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should die (assuming you are the Owner) before the payments have been completed, the remaining payments will be 
made to the Beneficiary, as scheduled.

If the GAWA percentage has not yet been determined, the GAWA percentage will be based on the Owner’s (or oldest 
joint Owner’s) attained age at the time of election of this option and the GAWA will be equal to the GAWA 
percentage multiplied by the GWB.  The GAWA percentage will not change after election of this option.

This income option may not be available if the Contract is issued to qualify under Sections 401, 403, 408 or 457 of 
the Internal Revenue Code.  For such Contracts, this income option will only be available if the guaranteed period is 
less than the life expectancy of the Annuitant at the time the option becomes effective.

See “Guaranteed Minimum Withdrawal Benefit General Considerations” and “Guaranteed Minimum Withdrawal Benefit 
Important Special Considerations” beginning on page 69 for additional things to consider before electing a GMWB; when electing 
to annuitize your Contract after having purchased a GMWB; or when the Latest Income Date is approaching and you are thinking 
about electing or have elected a GMWB.

Effect of GMWB on Tax Deferral.  This GMWB may not be appropriate for Owners who have as a primary objective taking 
maximum advantage of the tax deferral that is available to them under an annuity contract to accumulate assets.  Please consult your 
tax and financial advisors before adding this GMWB to a Contract.

5% Guaranteed Minimum Withdrawal Benefit With Annual Step-Up (“AutoGuard 5”).  The following 
description is supplemented by the examples in Appendix D that may assist you in understanding how calculations are made in certain 
circumstances.  

This is a Guaranteed Minimum Withdrawal Benefit (GMWB) which permits an Owner to make partial withdrawals prior to the 
Income Date that, in total, are guaranteed to equal the Guaranteed Withdrawal Balance (GWB) (as defined below), regardless of your 
Contract Value.  This GMWB is available to add to a Contract on the Contract’s Issue Date or on any Contract Anniversary.  This 
GMWB is not available on a Contract that already has a GMWB (one GMWB only per Contract).  We may further limit the 
availability of this optional endorsement.  Once selected, the 5% GMWB With Annual Step-Up cannot be canceled.  

This GMWB is available to Owners 80 years old and younger on the date on which this endorsement is selected.  If the age at election 
of the Owner (if Joint Owners, the oldest Joint Owner) falls outside the allowable age range, the GMWB will be null and void and all 
GMWB Charges will be refunded.  We allow ownership changes of a Contract with this GMWB (i) from an Owner that is a natural 
person to a trust, if that individual and the Annuitant are the same person or (ii) when the Owner is a legal entity, to another legal 
entity or the Annuitant, provided these changes are not taxable events under the Code.  In certain circumstances, we may permit the 
elimination of a joint Owner in the event of divorce.  For Contracts purchased in the state of Oregon, other ownership changes may be 
permitted, however any ownership change not described above as a permitted change will result in termination of the GMWB. 
Otherwise, changes of Owner are not allowed.  When the Owner is a legal entity, changing Annuitants is not allowed.  

If you select the 5% GMWB With Annual Step-Up when you purchase your Contract, your Premium payment net of any applicable 
taxes, plus any Contract Enhancement, will be used as the basis for determining the GWB.  The 5% GMWB With Annual Step-Up 
may also be selected after the Issue Date (subject to availability) within 30 days before any Contract Anniversary, and the endorsement 
will take effect on the Contract Anniversary if your request is in Good Order.  If you select the 5% GMWB With Annual Step-Up after 
the Issue Date, to determine the GWB, we will use your Contract Value.  The GWB can never be more than $5 million (including 
upon “step-up”), and the GWB is reduced with each withdrawal you take.

Once the GWB has been determined, we calculate the Guaranteed Annual Withdrawal Amount (GAWA), which is the maximum 
annual partial withdrawal amount, except for certain tax-qualified Contracts (as explained below).  Upon selection, the GAWA is equal 
to 5% of the GWB.  The GAWA will generally not be reduced if partial withdrawals taken within any one Contract Year do not exceed 
5%.  However, withdrawals are not cumulative.  If you do not take 5% in one Contract Year, you may not take more than 5% the next 
Contract Year.  If you withdraw more than 5%, the GWB may be reduced by more than the amount of the withdrawal and the GAWA 
will likely be reduced.  The GAWA can be divided up and taken on a payment schedule that you request.  You can continue to take the 
GAWA each Contract Year until the GWB has been depleted. If the GWB falls below the GAWA at the time of an Excess Withdrawal 
(see below) or at the end of a Contract Year, the GAWA will be reset to equal the GWB.  This may occur, when over time, payment of 
guaranteed withdrawals is nearly complete and the GWB has been depleted.  

Withdrawal charges, asset allocation fees, Contract Enhancement recapture charges, Excess Interest Adjustments and other charges 
and adjustments, as applicable, are taken into consideration in calculating the amount of your partial withdrawals pursuant to the 5% 
GMWB With Annual Step-Up, but these charges or adjustments are offset by your ability to make free withdrawals under the 
Contract.
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Any time a subsequent Premium payment is made, we recalculate the GWB and the GAWA.  Each time you make a Premium 
payment, the GWB is increased by the amount of the Premium payment, net of any applicable Premium taxes, plus any Contract 
Enhancement.  Also, the GAWA will increase by either (a) 5% of the sum of i) the subsequent Premium payment less any applicable 
taxes, plus ii) any Contract Enhancement, or (b) 5% of the increase in the GWB, if the maximum GWB is reached.  We require prior 
approval for a subsequent Premium payment that would result in your Contract having $1 million of Premiums in the aggregate.  We 
also reserve the right to refuse subsequent Premium payments.  See Example 3b in Appendix D to see how the GWB is recalculated 
when the $5 million maximum is reached.

If the total of your partial withdrawals made in the current Contract Year is greater than the GAWA, we will recalculate your GWB and 
your GAWA will likely be lower in the future.  In other words, withdrawing more than the GAWA in any Contract Year could 
cause the GWB to be reduced by more than the amount of the withdrawal(s), likely reducing the GAWA, as well.  Recalculation 
of the GWB and GAWA may result in reducing or extending the payout period.  Examples 4, 5, and 7 in Appendix D illustrate the 
impact of such withdrawals.  

For certain tax-qualified Contracts, this GMWB allows for withdrawals greater than the GAWA to meet the Contract’s required 
minimum distributions (RMDs) under the Internal Revenue Code (Code) without compromising the endorsement’s guarantees.  
Examples 4, 5, and 7 in Appendix D supplement this description.  Because the intervals for the GAWA and RMDs are different, 
namely Contract Years versus calendar years, and because RMDs are subject to other conditions and limitations, if your Contract is a 
tax-qualified Contract, please see “RMD Notes” under “Guaranteed Minimum Withdrawal Benefit Important Special Considerations” 
on page 70, for more information.

If the partial withdrawal plus all prior partial withdrawals made in the current Contract Year is less than or equal to the greater of the 
GAWA or RMD, as applicable, the GWB is equal to the greater of:

• the GWB prior to the partial withdrawal less the partial withdrawal; or

• zero.

If the partial withdrawal plus all prior partial withdrawals made in the current Contract Year is less than or equal to the greater of the 
GAWA at the time of the partial withdrawal, or the RMD, as applicable, the GAWA is unchanged at the time of the withdrawal.  At the 
end of each Contract Year, if the GWB is less than the GAWA, the GAWA is set equal to the GWB.

If the partial withdrawal plus all prior partial withdrawals made in the current Contract Year exceeds the greater of the GAWA at the 
time of the partial withdrawal, or the RMD, as applicable, the GWB is equal to the greater of:

• the GWB prior to the partial withdrawal, first reduced dollar-for-dollar for any portion of the partial withdrawal not 
defined as an Excess Withdrawal (see below), then reduced in the same proportion that the Contract Value is reduced 
by the Excess Withdrawal; or

• zero.

If the partial withdrawal plus all prior partial withdrawals made in the current Contract Year is greater than the GAWA or RMD, as 
applicable, the GAWA is equal to the lesser of:

• the GAWA prior to the partial withdrawal reduced in the same proportion that the Contract Value is reduced by the 
Excess Withdrawal, or

• the GWB after the partial withdrawal.

The Excess Withdrawal is defined to be the lesser of:

• the total amount of the current partial withdrawal, or

• the amount by which the cumulative partial withdrawals for the current Contract Year exceeds the greater of the 
GAWA or the RMD, as applicable.

Consistent with the explanation above, withdrawals greater than the GAWA or RMD, as applicable, may have a significantly 
negative impact on the value of this benefit through prematurely reducing the GWB and GAWA and, therefore, cause the 
benefit to prematurely terminate (see Example 5 in Appendix D).  For purposes of all of these calculations, all partial withdrawals 
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are assumed to be the total amount withdrawn, including any withdrawal charges, asset allocation fees, recapture charges, Excess 
Interest Adjustments and other charges and adjustments. 

Withdrawals under this GMWB are considered the same as any other partial withdrawals for the purposes of calculating any other 
values under the Contract and any other endorsements (for example, the Contract’s standard death benefit).  All withdrawals count 
toward the total amount withdrawn in a Contract Year, including systematic withdrawals, RMDs for certain tax-qualified Contracts, 
withdrawals of asset allocation and advisory fees, partial 1035 exchanges, and free withdrawals under the Contract.  They are subject 
to the same restrictions and processing rules as described in the Contract.  They are also treated the same for federal income tax 
purposes.  For more information about tax-qualified and non-qualified Contracts, please see “TAXES” beginning on page 161.  

Withdrawals made under section 72(t) or section 72(q) of the Code are not considered RMDs for purposes of preserving the 
guarantees under this GMWB.  Such withdrawals that exceed the GAWA will have the same effect as any withdrawal or excess 
withdrawal as described above and, consistent with that description, may cause a significant negative impact to your benefit.

Step-up.  If no withdrawals have been taken from the Contract following the date this GMWB is issued, on each Contract Quarterly 
Anniversary, if the Contract Value on that date is greater than the GWB, the GWB will be reset to the Contract Value on the Contract 
Quarterly Anniversary (a “step-up”). After the first withdrawal has been taken from the Contract, step-ups will no longer be 
determined on Contract Quarterly Anniversaries. Instead, step-ups will be determined on each Contract Anniversary.  If the Contract 
Value is greater than the GWB on the Contract Anniversary, the GWB will be reset to the Contract Value on the Contract Anniversary.  
If the first withdrawal from the Contract is taken on a Contract Quarterly Anniversary that is not a Contract Anniversary, there will be 
no step-up on that Contract Quarterly Anniversary and the next step-up determination will occur on the next Contract Anniversary.  
Upon step-up on or after the 2nd Contract Anniversary following the effective date of this GMWB, the GMWB charge may be 
increased, subject to the maximum annual charge.  You will be notified in advance of a GMWB Charge increase and may elect to 
discontinue the automatic step-ups.  Such election must be received in Good Order prior to the Contract Anniversary or Contract 
Quarterly Anniversary.  While electing to discontinue the automatic step-ups will prevent an increase in the charge, discontinuing step-
ups also means foregoing possible increases in your GWB and/or GAWA, so carefully consider this decision should we notify you of a 
charge increase.  Also know that you may subsequently elect to reinstate the step-up provision at the then current GMWB Charge. All 
requests will be effective on the Contract Anniversary or Contract Quarterly Anniversary following receipt of the request in Good 
Order within 30 days prior to the Contract Anniversary or Contract Quarterly Anniversary. 

Spousal Continuation.  If you die before annuitizing a Contract with the 5% GMWB With Annual Step-Up, the Contract’s death 
benefit is still payable when the Contract Value is greater than zero.  Alternatively, the Contract allows the Beneficiary who is your 
spouse to continue it, retaining all rights previously held by the Owner.  If the spouse continues the Contract and the 5% GMWB With 
Annual Step-Up endorsement already applies to the Contract, the 5% GMWB With Annual Step-Up will continue and no adjustment 
will be made to the GWB or the GAWA at the time of continuation.  Step-ups will continue as permitted (as described above), and 
Contract Anniversaries and Contract Quarterly Anniversaries will continue to be based on the Contract’s Issue Date.  Upon spousal 
continuation of a Contract without the 5% GMWB With Annual Step-Up, if the 5% GMWB With Annual Step-Up is available at the 
time, the Beneficiary may request to add this endorsement within 30 days before any Contract Anniversary, and the endorsement will 
take effect on the Contract Anniversary if the request is made in Good Order.

Termination.  The 5% GMWB With Annual Step-Up endorsement terminates subject to a prorated GMWB Charge assessed for the 
period since the last quarterly or monthly charge on the date you annuitize or surrender the Contract.  In surrendering the Contract, 
you will receive the Contract Value less any applicable charges and adjustments and not the GWB or the GAWA you would have 
received under the 5% GMWB With Annual Step-Up.  The 5% GMWB With Annual Step-Up also terminates: with the Contract upon 
your death (unless the beneficiary who is your spouse continues the Contract) or the death of a joint Owner; on the Latest Income 
Date; upon the first date both the GWB and Contract Value equal zero; or upon conversion, if available – whichever occurs first.

Contract Value Is Zero.  If your Contract Value is reduced to zero as the result of a partial withdrawal, contract charges or poor Fund 
performance and the GWB is greater than zero, the GWB will be paid automatically to you on an annual basis , so long as the Contract 
is still in the accumulation phase.  The total annual payment will equal the GAWA, but will not exceed the current GWB.  The 
payments continue until the GWB is reduced to zero. Subject to the Company’s approval, you may elect to receive payments more 
frequently than annually.

All other rights under your Contract cease and we will no longer accept subsequent Premium payments and all optional endorsements 
are terminated without value.    Upon your death as Owner, or the death of a joint Owner, all payments cease.  No other death benefit 
or Earnings Protection Benefit will be paid. 
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Annuitization.  If you decide to annuitize your Contract, you may choose the following income option instead of one of the other 
income options listed in your Contract:

Fixed Payment Income Option.  This income option provides payments in a fixed dollar amount for a specific 
number of years.  The actual number of years that payments will be made is determined on the calculation date by 
dividing the GWB by the GAWA.  Upon each payment, the GWB will be reduced by the payment amount.  The total 
annual amount payable will equal the GAWA but will never exceed the current GWB.  This annualized amount will 
be paid over the specific number of years in the frequency (no less frequently than annually) that you select.  If you 
should die (assuming you are the Owner) before the payments have been completed, the remaining payments will be 
made to the Beneficiary, as scheduled.

This income option may not be available if the Contract is issued to qualify under Sections 401, 403, 408 or 457 of 
the Internal Revenue Code.  For such Contracts, this income option will only be available if the guaranteed period is 
less than the life expectancy of the Annuitant at the time the option becomes effective.  In addition, no adjustments 
will be made to the GAWA after election of this option, nor will a commuted value be available.  This income option 
is only available on your Latest Income Date (see “Income Payments (the Income Phase)”) on page 148.

See “Guaranteed Minimum Withdrawal Benefit General Considerations” and “Guaranteed Minimum Withdrawal Benefit 
Important Special Considerations” beginning on page 69 for additional things to consider before electing a GMWB; when electing 
to annuitize your Contract after having purchased a GMWB; or when the Latest Income Date is approaching and you are thinking 
about electing or have elected a GMWB.

Effect of GMWB on Tax Deferral.  The purchase of the 5% GMWB With Annual Step-Up may not be appropriate for the Owners of 
Contracts who have as a primary objective taking maximum advantage of the tax deferral that is available to them under an annuity 
contract to accumulate assets.  Please consult your tax and financial advisors on this and other matters prior to electing the 5% GMWB 
With Annual Step-Up.

6% Guaranteed Minimum Withdrawal Benefit With Annual Step-Up (“AutoGuard 6”).  The following 
description is supplemented by the examples in Appendix D that may assist you in understanding how calculations are made in certain 
circumstances.  

PLEASE NOTE:  EFFECTIVE APRIL 29, 2013, THIS ENDORSEMENT IS CURRENTLY NO LONGER AVAILABLE TO 
ADD TO A CONTRACT.

This is a Guaranteed Minimum Withdrawal Benefit (GMWB) which permits an Owner to make partial withdrawals prior to the 
Income Date that, in total, are guaranteed to equal the Guaranteed Withdrawal Balance (GWB) (as defined below), regardless of your 
Contract Value.  This GMWB is available to add to a Contract on the Contract’s Issue Date or on any Contract Anniversary.  This 
GMWB is not available on a Contract that already has a GMWB (one GMWB only per Contract).  We may further limit the 
availability of this optional endorsement.  Once selected, the 6% GMWB With Annual Step-Up cannot be canceled.  

This GMWB is available to Owners 80 years old and younger on the date on which this endorsement is selected. If the age at election 
of the Owner (if Joint Owners, the oldest Joint Owner) falls outside the allowable age range, the GMWB will be null and void and all 
GMWB Charges will be refunded.  We allow ownership changes of a Contract with this GMWB (i) from an Owner that is a natural 
person to a trust, if that individual and the Annuitant are the same person or (ii) when the Owner is a legal entity, to another legal 
entity or the Annuitant, provided these changes are not taxable events under the Code.  In certain circumstances, we may permit the 
elimination of a joint Owner in the event of divorce.  For Contracts purchased in the state of Oregon, other ownership changes may be 
permitted, however any ownership change not described above as a permitted change will result in termination of the GMWB. 
Otherwise, changes of Owner are not allowed.  When the Owner is a legal entity, changing Annuitants is not allowed.  

If you select the 6% GMWB With Annual Step-Up when you purchase your Contract, your Premium payment net of any applicable 
taxes, plus any Contract Enhancement, will be used as the basis for determining the GWB.    The 6% GMWB With Annual Step-Up 
may also be selected after the Issue Date (subject to availability) within 30 days before any Contract Anniversary, and the endorsement 
will take effect on the Contract Anniversary if your request is in Good Order.  If you select the 6% GMWB With Annual Step-Up after 
the Issue Date, to determine the GWB, we will use your Contract Value.  The GWB can never be more than $5 million (including 
upon “step-up”), and the GWB is reduced with each withdrawal you take.

Once the GWB has been determined, we calculate the Guaranteed Annual Withdrawal Amount (GAWA), which is the maximum 
annual partial withdrawal amount, except for certain tax-qualified Contracts (as explained below).  Upon selection, the GAWA is equal 
to 6% of the GWB.  The GAWA will generally not be reduced if partial withdrawals taken within any one Contract Year do not exceed 
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6%.  However, withdrawals are not cumulative.  If you do not take 6% in one Contract Year, you may not take more than 6% the next 
Contract Year.  If you withdraw more than 6%, the GWB may be reduced by more than the amount of the withdrawal and the GAWA 
will likely be reduced.  The GAWA can be divided up and taken on a payment schedule that you request.  You can continue to take the 
GAWA each Contract Year until the GWB has been depleted.  If the GWB falls below the GAWA at the time of an Excess Withdrawal 
or at the end of a Contract Year, the GAWA will be reset to equal the GWB.  This may occur, when over time, payment of guaranteed 
withdrawals is nearly complete and the GWB has been depleted.

Withdrawal charges, asset allocation fees, Contract Enhancement recapture charges, Excess Interest Adjustments and other charges 
and adjustments, as applicable, are taken into consideration in calculating the amount of your partial withdrawals pursuant to the 6% 
GMWB With Annual Step-Up, but these charges or adjustments are offset by your ability to make free withdrawals under the 
Contract.

Any time a subsequent Premium payment is made, we recalculate the GWB and the GAWA.  Each time you make a Premium 
payment, the GWB is increased by the amount of the Premium payment, net of any applicable Premium taxes, plus any Contract 
Enhancement.  Also, the GAWA will increase by either (a) 6% of the  sum of i) the subsequent Premium payment less any applicable 
taxes, plus ii) any Contract Enhancement, or (b) 6% of the increase in the GWB, if the maximum GWB is reached.  We require prior 
approval for a subsequent Premium payment that would result in your Contract having $1 million of Premiums in the aggregate.  We 
also reserve the right to refuse subsequent Premium payments. See Example 3b in Appendix D to see how the GWB is recalculated 
when the $5 million maximum is reached.

If the total of your partial withdrawals made in the current Contract Year is greater than the GAWA, we will recalculate your GWB and 
your GAWA will likely be lower in the future.  In other words, withdrawing more than the GAWA in any Contract Year could 
cause the GWB to be reduced by more than the amount of the withdrawal(s), likely reducing the GAWA, as well.  Recalculation 
of the GWB and GAWA may result in reducing or extending the payout period.  Examples 4, 5, and 7 in Appendix D illustrate the 
impact of such withdrawals.  

For certain tax-qualified Contracts, this GMWB allows for withdrawals greater than the GAWA to meet the Contract’s required 
minimum distributions (RMDs) under the Internal Revenue Code (Code) without compromising the endorsement’s guarantees.  
Examples 4, 5, and 7 in Appendix D supplement this description.  Because the intervals for the GAWA and RMDs are different, 
namely Contract Years versus calendar years, and because RMDs are subject to other conditions and limitations, if your Contract is a 
tax-qualified Contract, please see “RMD Notes” under “Guaranteed Minimum Withdrawal Benefit Important Special Considerations” 
on page 70, for more information.

If the partial withdrawal plus all prior partial withdrawals made in the current Contract Year is less than or equal to the greater of the 
GAWA or RMD, as applicable, the GWB is equal to the greater of:

• the GWB prior to the partial withdrawal less the partial withdrawal; or

• zero.

If the partial withdrawal plus all prior partial withdrawals made in the current Contract Year is less than or equal to the greater of the 
GAWA at the time of the partial withdrawal, or the RMD, as applicable, the GAWA is unchanged at the time of the withdrawal.  At the 
end of each Contract Year, if the GWB is less than the GAWA, the GAWA is set equal to the GWB.

If the partial withdrawal plus all prior partial withdrawals made in the current Contract Year exceeds the greater of the GAWA at the 
time of the partial withdrawal, or the RMD, as applicable, the GWB is equal to the greater of:

• the GWB prior to the partial withdrawal, first reduced dollar-for-dollar for any portion of the partial withdrawal not 
defined as an Excess Withdrawal (see below), then reduced in the same proportion that the Contract Value is reduced 
by the Excess Withdrawal; or

• zero.

If the partial withdrawal plus all prior partial withdrawals made in the current Contract Year is greater than the GAWA or RMD, as 
applicable, the GAWA is equal to the lesser of:

• the GAWA prior to the partial withdrawal reduced in the same proportion that the Contract Value is reduced by the 
Excess Withdrawal, or

• the GWB after the partial withdrawal.
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The Excess Withdrawal is defined to be the lesser of:

• the total amount of the current partial withdrawal, or

• the amount by which the cumulative partial withdrawals for the current Contract Year exceeds the greater of the 
GAWA or the RMD, as applicable.

Consistent with the explanation above, withdrawals greater than the GAWA or RMD, as applicable, may have a significantly 
negative impact on the value of this benefit through prematurely reducing the GWB and GAWA and, therefore, cause the 
benefit to prematurely terminate (see Example 5 in Appendix D).  For purposes of all of these calculations, all partial withdrawals 
are assumed to be the total amount withdrawn, including any withdrawal charges, asset allocation fees, recapture charges, Excess 
Interest Adjustments and other charges and adjustments. 

Withdrawals under this GMWB are considered the same as any other partial withdrawals for the purposes of calculating any other 
values under the Contract and any other endorsements (for example, the Contract’s standard death benefit).  All withdrawals count 
toward the total amount withdrawn in a Contract Year, including systematic withdrawals, RMDs for certain tax-qualified Contracts, 
withdrawals of asset allocation and advisory fees, partial 1035 exchanges, and free withdrawals under the Contract.  They are subject 
to the same restrictions and processing rules as described in the Contract.  They are also treated the same for federal income tax 
purposes.  For more information about tax-qualified and non-qualified Contracts, please see “TAXES” beginning on page 161.

Withdrawals made under section 72(t) or section 72(q) of the Code are not considered RMDs for purposes of preserving the 
guarantees under this GMWB.  Such withdrawals that exceed the GAWA will have the same effect as any withdrawal or excess 
withdrawal as described above and, consistent with that description, may cause a significant negative impact to your benefit.

Step-up.  If no withdrawals have been taken from the Contract following the date this GMWB is issued, on each Contract Quarterly 
Anniversary, if the Contract Value on that date is greater than the GWB, the GWB will be reset to the Contract Value on the Contract 
Quarterly Anniversary (a “step-up”). After the first withdrawal has been taken from the Contract, step-ups will no longer be 
determined on Contract Quarterly Anniversaries. Instead, step-ups will be determined on each Contract Anniversary.  If the Contract 
Value is greater than the GWB on the Contract Anniversary, the GWB will be reset to the Contract Value on the Contract Anniversary.  
If the first withdrawal from the Contract is taken on a Contract Quarterly Anniversary that is not a Contract Anniversary, there will be 
no step-up on that Contract Quarterly Anniversary and the next step-up determination will occur on the next Contract Anniversary.  
Upon step-up on or after the 2nd Contract Anniversary following the effective date of this GMWB, the GMWB charge may be 
increased, subject to the maximum annual charge.  You will be notified in advance of a GMWB Charge increase and may elect to 
discontinue the automatic step-ups.  Such election must be received in Good Order prior to the Contract Anniversary or Contract 
Quarterly Anniversary.  While electing to discontinue the automatic step-ups will prevent an increase in the charge, discontinuing step-
ups also means foregoing possible increases in your GWB and/or GAWA, so carefully consider this decision should we notify you of a 
charge increase.  Also know that you may subsequently elect to reinstate the step-up provision at the then current GMWB Charge. All 
requests will be effective on the Contract Anniversary or Contract Quarterly Anniversary following receipt of the request in Good 
Order within 30 days prior to the Contract Anniversary or Contract Quarterly Anniversary. 

Spousal Continuation.  If you die before annuitizing a Contract with the 6% GMWB With Annual Step-Up, the Contract’s death 
benefit is still payable when the Contract Value is greater than zero.  Alternatively, the Contract allows the Beneficiary who is your 
spouse to continue it, retaining all rights previously held by the Owner.  If the spouse continues the Contract and the 6% GMWB With 
Annual Step-Up endorsement already applies to the Contract, the 6% GMWB With Annual Step-Up will continue and no adjustment 
will be made to the GWB or the GAWA at the time of continuation.  Step-ups will continue as permitted (as described above), and 
Contract Anniversaries and Contract Quarterly Anniversaries will continue to be based on the original Contract’s Issue Date.  Upon 
spousal continuation of a Contract without the 6% GMWB With Annual Step-Up, if the 6% GMWB With Annual Step-Up is available 
at the time, the Beneficiary may request to add this endorsement within 30 days before any Contract Anniversary, and the endorsement 
will take effect on the Contract Anniversary if the request is made in Good Order.

Termination.  The 6% GMWB With Annual Step-Up endorsement terminates subject to a prorated GMWB Charge assessed for the 
period since the last quarterly or monthly charge on the date you annuitize or surrender the Contract.  In surrendering the Contract, 
you will receive the Contract Value less any applicable charges and adjustments and not the GWB or the GAWA you would have 
received under the 6% GMWB With Annual Step-Up.  The 6% GMWB With Annual Step-Up also terminates: with the Contract upon 
your death (unless the beneficiary who is your spouse continues the Contract) or the death of a joint Owner; on the Latest Income 
Date; upon the first date both the GWB and Contract Value equal zero; or upon conversion, if permitted – whichever occurs first.

Contract Value Is Zero.  If your Contract Value is reduced to zero as the result of a partial withdrawal, contract charges or poor Fund 
performance and the GWB is greater than zero, the GWB will be paid automatically to you on a periodic basis elected by you, which 
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will be no less frequently than annually, so long as the Contract is still in the accumulation phase.  The total annual payment will equal 
the GAWA, but will not exceed the current GWB.  The payments continue until the GWB is reduced to zero.

All other rights under your Contract cease and we will no longer accept subsequent Premium payments and all optional endorsements 
are terminated without value.  Upon your death as Owner, or the death of a joint Owner, all payments cease.  No other death benefit or 
Earnings Protection Benefit will be paid. 

Annuitization.  If you decide to annuitize your Contract, you may choose the following income option instead of one of the other 
income options listed in your Contract:

Fixed Payment Income Option.  This income option provides payments in a fixed dollar amount for a specific 
number of years.  The actual number of years that payments will be made is determined on the calculation date by 
dividing the GWB by the GAWA.  Upon each payment, the GWB will be reduced by the payment amount.  The total 
annual amount payable will equal the GAWA but will never exceed the current GWB.  This annualized amount will 
be paid over the specific number of years in the frequency (no less frequently than annually) that you select.  If you 
should die (assuming you are the Owner) before the payments have been completed, the remaining payments will be 
made to the Beneficiary, as scheduled.

This income option may not be available if the Contract is issued to qualify under Sections 401, 403, 408 or 457 of 
the Internal Revenue Code.  For such Contracts, this income option will only be available if the guaranteed period is 
less than the life expectancy of the Annuitant at the time the option becomes effective.  In addition, no adjustments 
will be made to the GAWA after election of this option, nor will a commuted value be available.  This income option 
is only available on your Latest Income Date (see “Income Payments (the Income Phase)”) on page 148.

See “Guaranteed Minimum Withdrawal Benefit General Considerations” and “Guaranteed Minimum Withdrawal Benefit 
Important Special Considerations” beginning on page 69 for additional things to consider before electing a GMWB; when electing 
to annuitize your Contract after having purchased a GMWB; or when the Latest Income Date is approaching and you are thinking 
about electing or have elected a GMWB.

Effect of GMWB on Tax Deferral.  The purchase of the 6% GMWB With Annual Step-Up may not be appropriate for the Owners of 
Contracts who have as a primary objective taking maximum advantage of the tax deferral that is available to them under an annuity 
contract to accumulate assets.  Please consult your tax and financial advisors on this and other matters prior to electing the 6% GMWB 
With Annual Step-Up.

For Life Guaranteed Minimum Withdrawal Benefit With Annual Step-Up and Transfer of Assets 
(“Jackson Select Protector GMWB”).  

PLEASE NOTE:  EFFECTIVE APRIL 29, 2013, THIS ENDORSEMENT IS CURRENTLY NO LONGER AVAILABLE 
TO ADD TO A CONTRACT.

This is a Guaranteed Minimum Withdrawal Benefit (GMWB) that guarantees the withdrawal of a minimum annual amount for the 
duration of the life of the Owner (or, in the case of joint Owners, until the death of the first Owner to die) regardless of the 
performance of the underlying investment options. This benefit may be appropriate for those individuals who are looking for the 
combination of withdrawal benefit and death benefit available under this GMWB and who are not averse to allowing Jackson to 
transfer assets between investment options, on a formulaic basis, in order to protect its risk. 

The following description of this GMWB is supplemented by the examples in Appendix E, particularly example 3 for the varying 
benefit percentage, examples 8 and 9 for the step-ups, and example 14 for transfer of assets.  

This GMWB guarantees partial withdrawals during the Contract’s accumulation phase (i.e., before the Income Date) for the longer 
of:

• The Owner’s life (the “For Life Guarantee”) if the For Life Guarantee is in effect;

The For Life Guarantee is based on the life of the first Owner to die with joint Owners.  There are also other 
GMWB options for joint Owners that are spouses, as described elsewhere in this prospectus.  
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For the Owner that is a legal entity, the For Life Guarantee is based on the Annuitant’s life (or the life of the 
first Annuitant to die if there is more than one Annuitant).  

The For Life Guarantee becomes effective when this GMWB is added to the Contract.

So long as the For Life Guarantee is in effect, withdrawals are guaranteed even in the event the Contract 
Value is reduced to zero.

Or

• If the For Life Guarantee is not in effect, until the earlier of (1) the death of the Owner (or any joint Owner) or 
(2) all withdrawals under the Contract equal the Guaranteed Withdrawal Balance (GWB), without regard to 
Contract Value.

The GWB is the guaranteed amount available for future periodic withdrawals (as explained below).

Because of the For Life Guarantee, your withdrawals could amount to more than the GWB.  But PLEASE 
NOTE:  The guarantees of this GMWB are subject to the endorsement’s terms, conditions, and limitations 
that are explained below.

Please consult the representative who is helping, or who helped, you purchase your Contract to be sure that this GMWB ultimately 
suits your needs.

This GMWB is available to Owners 55 to 80 years old (proof of age is required) and may be added to a Contract on the Issue Date 
or on any Contract Anniversary.  If you want to elect this GMWB after the Contract Issue Date on a Contract Anniversary (subject 
to availability), we must receive a request in Good Order within 30 calendar days prior to the Contract Anniversary.  The Owner 
may terminate this GMWB on any Contract Anniversary but a request for termination and any election of a new GMWB, as may 
be made available, must be received in writing in Good Order within 30 calendar days prior to the Contract Anniversary.  This 
GMWB may also be terminated by a Beneficiary who is the Owner’s spouse, who, upon the Owner’s death, may elect to continue 
the Contract without the GMWB.  This GMWB is also not available on a Contract that has another GMWB (only one 
GMWB per Contract).  Availability of this GMWB may be subject to further limitation.  

We allow ownership changes of a Contract with this GMWB (i) from an Owner that is a natural person to a trust, if that individual 
and the Annuitant are the same person or (ii) when the Owner is a legal entity, to another legal entity or the Annuitant, provided 
these changes are not taxable events under the Code.  For Contracts purchased in the state of Oregon, other ownership changes 
may be permitted, however any ownership change not described above as a permitted change will result in termination of the 
GMWB. Otherwise, changes of Owner are not allowed.  When the Owner is a legal entity, changing Annuitants is not allowed.  

There is a limit on withdrawals each Contract Year to keep the guarantees of this GMWB in full effect – the greater of the 
Guaranteed Annual Withdrawal Amount (GAWA) and for certain tax-qualified Contracts, the required minimum distribution 
(RMD) under the Internal Revenue Code.  Withdrawals exceeding the limit do not invalidate the For Life Guarantee, but cause the 
GWB and GAWA to be recalculated.  Please see “Election” and “Withdrawals” below for more information about the GWB and 
GAWA.

Election.  The GWB depends on when this GMWB is added to the Contract, and the GAWA derives from the GWB.This
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On the Contract Issue Date – The GWB equals initial Premium net of any applicable Premium 
taxes, plus any Contract Enhancement.

Election After Issue, subject to 
availability –

The GWB equals the Contract Value.

The endorsement will be effective on the Contract Anniversary 
following receipt of the request in Good Order.

Requests must be received within the 30 calendar days prior to 
the Contract Anniversary.

The GAWA is determined based on the Owner’s (or oldest joint 
Owner’s) attained age at the time of first withdrawal and equals 
the GAWA percentage multiplied by the GWB prior to the partial 
withdrawal.  See the GAWA percentage table below.

The For Life Guarantee becomes effective on the Contract Issue 
Date, or the effective date of the endorsement.

Under the calculation of the GWB, Contract Enhancements are reflected in the GWB at issue, and as part of Contract Value after 
issue.  Potential recapture charges are not reflected either at issue or after issue in the GWB calculation.

The GWB can never be more than $5 million (including upon step-up) and the GWB is reduced by each withdrawal.

PLEASE NOTE:  Upon the Owner’s (or any joint Owner’s) death, the For Life Guarantee is void.  However, this GMWB may be 
continued by a spousal Beneficiary without the For Life Guarantee.  Please see the “Spousal Continuation” subsection below for 
more information.

Withdrawals.  The GAWA percentage and the GAWA are determined at the time of the first withdrawal.  The GAWA is equal to the 
GAWA percentage multiplied by the GWB prior to the partial withdrawal.  The GAWA percentage varies according to age group 
and is determined based on the Owner’s attained age at the time of the first withdrawal.  If there are joint Owners, the GAWA 
percentage is based on the attained age of the oldest joint Owner.  (Elsewhere in this prospectus we refer to this varying GAWA 
percentage structure as the “varying benefit percentage”.)  The GAWA percentage for each age group is:

Ages GAWA Percentage
55 – 74 5%
75 – 84 6%

85+ 7%

We reserve the right to prospectively change the GAWA percentages, including the age bands, on new GMWB endorsements. 
We recommend you check with your representative to learn about the current level of the GAWA percentages, or contact us at 
the Annuity Service Center for more information.  Our contact information is on the first page of the prospectus. If we change 
the GAWA percentages described above, we will follow these procedures: 

1) When we issue your Contract we will deliver a copy of the prospectus that includes the notice of change of 
GAWA percentages in the form of a prospectus update to you.  You will have until the end of the Free Look period to 
cancel your Contract and this GMWB by returning the Contract to us pursuant to the provisions of the Free Look 
section (please see “Free Look” on page 165). 
2) If you are an existing Owner and are eligible to elect this GMWB after the Issue Date, at the time we change the 
GAWA percentages we will send you the notice of change of GAWA percentages in the form of a prospectus update. 
If you later elect this GMWB, when we receive your election, we will send you the required endorsement with a 
duplicate notice of change of GAWA percentages. You will have 30 days after receiving the notice to cancel your 
election of this GMWB by returning the endorsement to us.

In each case, the actual GAWA percentages will be reflected in your Contract endorsement.

Withdrawals cause the GWB to be recalculated.  Withdrawals will also cause the GAWA to be recalculated if the withdrawal, plus 
all prior withdrawals in the current Contract Year, exceeds the GAWA, or for certain tax-qualified Contracts only, the RMD (if 
greater than the GAWA).  In such case, the recalculation of the GAWA will occur whether or not the For Life Guarantee is in effect.  
If the GWB is less than the GAWA at the end of any Contract Year and the For Life Guarantee is not in effect, the GAWA will be 
set equal to the GWB.  This may occur, when over time, payment of the guaranteed withdrawals is nearly complete, the For Life 
Guarantee is not in effect and the GWB has been depleted to a level below the GAWA. The tables below clarify what happens in 
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each instance.  (RMD denotes the required minimum distribution under the Internal Revenue Code for certain tax-qualified 
Contracts only.  There is no RMD for non-qualified Contracts.) 

For certain tax-qualified Contracts, this GMWB allows withdrawals greater than GAWA to meet the Contract’s RMD without 
compromising the endorsement’s guarantees.  Examples 6, 7 and 9 in Appendix E supplement this description. Because the 
intervals for the GAWA and RMDs are different, namely Contract Years versus calendar years, and because RMDs are subject to 
other conditions and limitations, if your Contract is a tax-qualified Contract, please see “RMD NOTES” under “Guaranteed 
Minimum Withdrawal Benefit Important Special Considerations” on page 70, for more information.

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, is less 
than or equal to the greater 
of the GAWA or RMD, as 
applicable –

The GWB is recalculated, equaling the greater of:

The GWB before the withdrawal less the withdrawal; Or

Zero.

The GAWA is unchanged.

The GAWA is not reduced if all withdrawals during any one Contract Year do not exceed the greater of the GAWA or RMD, as 
applicable.  The GAWA will be reduced at the end of a Contract Year to equal the GWB if the For Life Guarantee is not effective 
and the GWB is nearly depleted, resulting in a GWB that is less than the GAWA.  You may withdraw the greater of the GAWA or 
RMD, as applicable, all at once or throughout the Contract Year.  Withdrawing less than the greater of the GAWA or RMD, as 
applicable, in a Contract Year does not entitle you to withdraw more than the greater of the GAWA or RMD, as applicable, in the 
next Contract Year.  The amount you may withdraw each Contract Year and not cause the GWB and GAWA to be recalculated does 
not accumulate.

Withdrawing more than the greater of the GAWA or RMD, as applicable, in a Contract Year causes the GWB and GAWA to be 
recalculated (see below and Example 7 in Appendix E).  In recalculating the GWB, the GWB could be reduced by more than 
the withdrawal amount.  The GAWA is also likely to be reduced.  Therefore, please note that withdrawing more than the 
greater of the GAWA or RMD, as applicable, in a Contract Year may have a significantly negative impact on the value of 
this benefit.

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, 
exceeds the greater of the 
GAWA or RMD, as 
applicable –

The GWB is recalculated, equaling the greater of:

The GWB prior to the partial withdrawal, first reduced 
dollar-for-dollar for any portion of the partial withdrawal 
not defined as an Excess Withdrawal (see below), then 
reduced in the same proportion that the Contract Value is 
reduced by the Excess Withdrawal; Or

Zero.

The GAWA is recalculated as follows:

The GAWA prior to the partial withdrawal is reduced in
the same proportion that the Contract Value is reduced by
the Excess Withdrawal.

The Excess Withdrawal is defined to be the lesser of:

• The total amount of the current partial withdrawal, Or

• The amount by which the cumulative partial withdrawals for the current Contract Year exceeds the greater of the 
GAWA or the RMD, as applicable.

Withdrawals under this GMWB are assumed to be the total amount deducted from the Contract Value, including any withdrawal 
charges, asset allocation fees, recapture charges and other charges or adjustments.  Withdrawals may be subject to a recapture 
charge on any Contract Enhancement.  Withdrawals in excess of free withdrawals may be subject to a withdrawal charge.

Withdrawals under this GMWB are considered the same as any other partial withdrawals for the purposes of calculating any other 
values under the Contract and any other endorsements (for example, the Contract’s standard death benefit).  All withdrawals count 
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toward the total amount withdrawn in a Contract Year, including systematic withdrawals, RMDs for certain tax-qualified Contracts, 
withdrawals of asset allocation and advisory fees, and free withdrawals under the Contract.  They are subject to the same 
restrictions and processing rules as described in the Contract.  They are also treated the same for federal income tax purposes.  For 
more information about tax-qualified and non-qualified Contracts, please see “TAXES” beginning on page 161.  

If the age of any Owner is incorrectly stated at the time of election of the GMWB, on the date the misstatement is discovered, the 
GWB and the GAWA will be recalculated based on the GAWA percentage applicable at the correct age.  If the age at election of the 
Owner (or oldest joint Owner) falls outside the allowable age range, the GMWB will be null and void and all GMWB charges will 
be refunded.

Withdrawals made under section 72(t) or section 72(q) of the Code are not considered RMDs for purposes of preserving the 
guarantees under this GMWB.  Such withdrawals that exceed the GAWA will have the same effect as any withdrawal or excess 
withdrawal as described above and, consistent with that description, may cause a significant negative impact to your benefit.

Premiums.

With each subsequent 
Premium payment on the 
Contract –

The GWB is recalculated, increasing by the amount of the 
Premium net of any applicable Premium taxes, plus any Contract 
Enhancement.  

If the Premium payment is received after the first withdrawal, the 
GAWA is also recalculated, increasing by:

The GAWA percentage multiplied by the sum of i) the 
subsequent Premium payment net of any applicable 
Premium taxes, and  ii) any Contract Enhancement;  Or

The GAWA percentage multiplied by the increase in the 
GWB – if the maximum GWB is hit.

We require prior approval for a subsequent Premium payment that would result in your Contract having $1 million of Premiums in 
the aggregate.  We also reserve the right to refuse subsequent Premium payments.  The GWB can never be more than $5 million.  
See Example 5b in Appendix E to see how the GWB is recalculated when the $5 million maximum is hit.

Step-up.  On each Contract Anniversary following the effective date of this GMWB, if the highest quarterly Contract Value is 
greater than the GWB, the GWB will be automatically re-set to the highest quarterly Contract Value (a “step-up”).  The manner in 
which the highest quarterly Contract Value is determined is discussed in detail further below.  (See Examples 8 and 9 in Appendix 
E.)

With a step-up – The GWB equals the highest quarterly Contract Value 
(subject to a $5 million maximum).

If the step-up occurs after the first withdrawal, the 
GAWA is recalculated, equaling the greater of:

The GAWA percentage multiplied by the new 
GWB, Or

The GAWA prior to step-up.

In addition to the above-described increase in the GWB, a step-up allows for a potential increase in the GAWA percentage in the 
event that the step-up occurs after the first withdrawal.  Whether there will be any such increase in the GAWA percentage will 
depend on a value called the Benefit Determination Baseline (BDB).  

The initial BDB equals (a) the initial Premium, net of any applicable Premium taxes, plus any Contract Enhancement, if this 
GMWB is elected at Contract issue or (b) the Contract Value on the Contract Anniversary on which the GMWB is effective, if 
elected after Contract issue (subject to availability).  In the event that the highest quarterly Contract Value is greater than the BDB 
on a step-up, the BDB is increased to equal that highest quarterly Contract Value.  Withdrawals do not affect the BDB.  Subsequent 
Premium payments increase the BDB by the amount of the Premium, net of any applicable Premium taxes, plus any Contract 
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Enhancement.  In addition, unlike the GWB, the BDB is not subject to any maximum amount.  Therefore, it is possible for the 
BDB to be more than $5 million.  

Upon step-up, if the highest quarterly Contract Value is greater than the BDB and the step-up occurs after the first withdrawal, the 
GAWA percentage will be re-determined based on the attained age of the Owner (or oldest joint Owner).  If an age band is crossed, 
the GAWA percentage will be increased.  For example, assume the Owner was age 73 at the time of the first withdrawal resulting 
in, according to the table above, a GAWA percentage of 5%.  Also assume that, when the Owner is age 76, a step-up occurs and the 
highest quarterly Contract Value is greater than the BDB; in that case, the GAWA percentage will be re-determined based on the 
Owner’s attained age of 76, resulting in a new GAWA percentage of 6%.  

If the highest quarterly Contract Value is not greater than the BDB prior to a step-up, the BDB does not change, and the GAWA 
percentage also remains unchanged regardless of whether an age band has been crossed.  

In addition to any increase in the GWB described above, if the highest quarterly Contract Value is greater than the BDB prior to the 
step-up, then the BDB is set to equal the highest quarterly Contract Value (not subject to any maximum amount); and, if the step-up 
occurs after the first withdrawal, the GAWA percentage is recalculated based on the attained age of the Owner:

• If there are joint Owners, the GAWA percentage is recalculated based on the oldest joint Owner.

• The GAWA percentage will not be recalculated upon step-ups following Spousal Continuation.

If the GAWA percentage is reset, the GAWA will be set to equal the greater of (a) the new GAWA percentage times the then current 
GWB (as adjusted by any increase therein that occurs pursuant to the same step-up) or (b) the GAWA as in effect prior to the step-
up.

Regardless of when a GMWB is issued, the highest quarterly Contract Value equals the highest of the quarterly adjusted Contract 
Values from the four most recent Contract Quarterly Anniversaries, including the Contract Anniversary upon which the step-up is 
determined.  The quarterly adjusted Contract Value equals the Contract Value on the Contract Quarterly Anniversary, plus any 
Premium paid subsequent to that Contract Quarterly Anniversary, net of any applicable Premium taxes, plus any Contract 
Enhancement, adjusted for any partial withdrawals taken subsequent to that Contract Quarterly Anniversary.  When determining 
the quarterly adjusted Contract Value on a Contract Anniversary, the quarterly adjusted Contract Value will be determined prior to 
any automatic transfer, as required under this GMWB’s Transfer of Assets provision (see below), occurring on the Contract 
Anniversary.  

Partial withdrawals will affect the quarterly adjusted Contract Value as follows:    

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, is less 
than or equal to the greater 
of the GAWA or RMD, as 
applicable –

The quarterly adjusted Contract Value is equal to the greater of:

The quarterly adjusted Contract Value before the 
withdrawal less the withdrawal; Or

Zero.

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, 
exceeds the greater of the 
GAWA or RMD, as 
applicable –

The quarterly adjusted Contract Value is equal to the greater of:

The quarterly adjusted Contract Value prior to the partial 
withdrawal, first reduced dollar-for-dollar for any portion 
of the partial withdrawal not defined as an Excess 
Withdrawal (see above), then reduced in the same 
proportion that the Contract Value is reduced by the 
Excess Withdrawal; Or

Zero.

PLEASE NOTE: Withdrawals from the Contract reduce the GWB and highest quarterly Contract Value but do not affect 
the BDB.  In the event of withdrawals, the BDB remains unchanged.  Therefore, because the highest quarterly Contract 
Value must be greater than the BDB prior to step-up in order for the GAWA percentage to increase, a GAWA percentage 
increase may become less likely when withdrawals are made from the Contract.
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Upon step-up on or after the 2nd Contract Anniversary following the effective date of this GMWB, the GMWB charge may 
be increased, subject to a maximum charge of 2.34%.  You will be notified of a GMWB Charge increase 45 days prior to the 
Contract Anniversary and may elect to discontinue the automatic step-ups of the GWB.  Such election must be received in Good 
Order prior to the Contract Anniversary.  While electing to discontinue the automatic step-ups will prevent an increase in the 
charge, discontinuing step-ups also means foregoing possible increases in your GWB and/or GAWA; so carefully consider this 
decision should we notify you of a charge increase.  Also know that you may subsequently elect to reinstate the step-up provision 
at the then current GMWB Charge. All requests will be effective on the Contract Anniversary following receipt of the request in 
Good Order within 30 calendar days prior to the Contract Anniversary.

The GWB can never be more than $5 million with a step-up.  However, the BDB is not subject to a $5 million maximum.  
Therefore, it is still possible for the GAWA percentage to increase even when the GWB has hit its $5 million maximum, because 
automatic step-ups of the BDB would continue to occur if the highest quarterly Contract Value is greater than the BDB.  For 
example, assume the GWB and BDB are equal to $5 million prior to a step-up.  Also assume that the GAWA percentage is 5% and 
the GAWA is $250,000.  If, at the time of step-up, the highest quarterly Contract Value is $6 million, a step-up will occur.  The 
GWB will remain at its maximum of $5 million but the BDB will be set equal to $6 million.  If an age band has been crossed and 
the new GAWA percentage for the Owner’s attained age is 6%, then the GAWA will be equal to $300,000 (6% x $5 million).

Please consult the representative who helped you purchase your Contract to be sure if a step-up is right for you and about any 
increase in charges upon a step-up. Upon step-up, the applicable GMWB charge will be reflected in your confirmation.

Select Protector Death Benefit.  Upon the death of the Owner (or death of any joint Owner) while the Contract is still in force, the 
Contract’s death benefit payable is guaranteed not to be less than the Select Protector Death Benefit.  On the effective date of this 
GMWB endorsement, the Select Protector Death Benefit is equal to the GWB.  With each subsequent Premium received after this 
endorsement is effective, the Select Protector Death Benefit is recalculated to equal the Select Protector Death Benefit prior to the 
Premium plus the amount of the Premium payment, net of any applicable Premium taxes, plus any Contract Enhancement, subject 
to a maximum of $5 million.  

Partial withdrawals will affect the Select Protector Death Benefit as follows: 

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, is less 
than or equal to the greater 
of the GAWA or RMD, as 
applicable –

The Select Protector Death Benefit is equal to the greater of:

The Select Protector Death Benefit before the withdrawal 
less the withdrawal; Or

Zero.

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, 
exceeds the greater of the 
GAWA or RMD, as 
applicable –

The Select Protector Death Benefit is equal to the greater of:

The Select Protector Death Benefit prior to the partial 
withdrawal, first reduced dollar-for-dollar for any portion 
of the partial withdrawal not defined as an Excess 
Withdrawal (see above), then reduced in the same 
proportion that the Contract Value is reduced by the 
Excess Withdrawal; Or

Zero.

The Select Protector Death Benefit is not adjusted upon step-up.  The Select Protector Death Benefit will terminate on the date 
the Contract Value is zero and no death benefit will be payable, including this Contract’s basic death benefit or any optional death 
benefit (i.e., the Earnings Protection Benefit, the High Quarterly Anniversary Value Death Benefit, etc.).  The Select Protector 
Death Benefit will also terminate and will not be included in any applicable continuation adjustment (the amount by which the 
death benefit that would have been payable exceeds the Contract Value) should this GMWB be continued through Spousal 
Continuation of a Contract.  

Transfer of Assets.  This GMWB requires automatic transfers between your elected Investment Divisions/Fixed Account Option 
and the GMWB Fixed Account in accordance with the non-discretionary formulas defined in the Transfer of Assets Methodology 
found in Appendix F.  The formulas are generally designed to mitigate the financial risks to which we are subjected by providing 
this GMWB’s guarantees.  By electing this GMWB, you are giving control to us of almost all or a portion of your Contract Value.  
By way of the non-discretionary formulas, we determine whether to make a transfer and the amount of any transfer. 
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Under this automatic transfer provision, we monitor your Contract Value each Contract Monthly Anniversary and, if necessary, 
systematically transfer amounts between your elected Investment Divisions/1-year Fixed Account Option and the GMWB Fixed 
Account.  Amounts transferred to the GMWB Fixed Account will be transferred from each Investment Division/Fixed Account 
Option in proportion to their current value. Please be aware that the 3, 5 and 7-year Fixed Account Options are not available 
on Contracts that elect this benefit.  Transfers to the GMWB Fixed Account from the 1-year Fixed Account Option are not 
subject to an Excess Interest Adjustment.

Generally, automatic transfers to the GMWB Fixed Account from your elected Investment Divisions/Fixed Account Option will 
occur when your Contract Value declines due to withdrawals or negative investment returns.  However, there may be an automatic 
transfer to the GMWB Fixed Account even when you experience positive investment returns if your Contract Value does not 
sufficiently increase relative to the projected value of the benefits, as reflected in the use of the GAWA and annuity factors in the 
Liability calculation under the Transfer of Assets Methodology (see Appendix F for the Liability formula, the calculation of which 
is designed to represent the projected value of this GMWB’s benefits).  In other words, any increase in the GAWA (due to, for 
example, a Premium payment or a step-up) may also cause an automatic transfer to the GMWB Fixed Account from your elected 
Investment Divisions/Fixed Account Option.  

For an example of how this Transfer of Assets provision and the non-discretionary formulas work, let us assume that, on your first 
Contract Monthly Anniversary, your annuity factor is 15.26, your GAWA is $6,000, your GMWB Fixed Account Contract Value is 
$0, your Separate Account Contract Value is $95,000 and your Fixed Account Contract Value is $5,000.  Your Liability would then 
be $91,560, which is your GAWA multiplied by your annuity factor.  Using the Liability amount, a ratio is then calculated that 
determines whether a transfer is necessary.  Generally, if the ratio is lower than 77%, funds will be transferred from the GMWB 
Fixed Account.  If the ratio is more than 83%, then funds are transferred to the GMWB Fixed Account.  

In this example, the ratio is 91.56%, which is the Liability amount ($91,560) minus any GMWB Fixed Account Contract Value 
($0), then divided by the sum of the Separate Account Contract Value ($95,000) and the Fixed Account Contract Value ($5,000).  
Since the ratio is more than the 83%, funds are transferred to the GMWB Fixed Account from the Investment Divisions and the 
Fixed Account.  

Regarding the amount to be transferred when the ratio is above 83%, the amount is determined by taking the lesser of (a) the 
Separate Account Value plus the Fixed Account Contract Value; or (b) the Liability amount minus the GMWB Fixed Account 
Contract Value, less 80% of the Separate Account Value and the Fixed Account Contract Value, divided by 20% (1-80%).  
Applying this calculation to our example, (a) would be $100,000 [$95,000 + $5,000] and (b) would be $57,800 [($91,560 - $0 - 
0.80*($95,000 + $5,000)) / (1 - .80)] (so the lesser of the two) and, therefore, the amount transferred to the GMWB Fixed Account 
is $57,800.  

To determine how much of the $57,800 transfer is taken from the Fixed Account and how much from the Investment Divisions, we 
multiply the transfer amount by the proportion of the Contract Value in each the Fixed Account and the Investment Divisions 
before the transfer.  That is, of the $100,000 total Contract Value in our example, 5% of it was in the Fixed Account ($5,000 /
$100,000) and 95% of it was in the Investment Divisions ($95,000/$100,000); therefore, $2,890 ($57,800 multiplied by 5%) is 
transferred from the Fixed Account to the GMWB Fixed Account and $54,910 ($57,800 multiplied by 95%) is transferred from the 
Investment Divisions to the GMWB Fixed Account.  After the transfer in this example, the GMWB Fixed Account Contract Value 
is $57,800, the Separate Account Contract Value is $40,090 and the Fixed Account Contract Value is $2,110.

If any transfer indicated by the above procedure would result in the GMWB Fixed Account Value exceeding 90% of the Contract 
Value, then the actual transfer will be such that exactly 90% of the Contract Value is allocated to the GMWB Fixed Account.  
Otherwise, the indicated transfer will be the actual transfer.  For more information regarding the example above and to see this 
Transfer of Assets Provision applied using other assumptions, please see Example 14 in Appendix E.  Please also see the Transfer 
of Assets Methodology in Appendix F, which contains the non-discretionary formulas.

Converse to the above example, automatic transfers from the GMWB Fixed Account into your elected Investment Divisions/Fixed 
Account Option will occur when you experience sufficient positive investment returns such that your Contract Value increases 
sufficiently relative to the Liability amount.  Using the formulas in the above example, this would occur when the calculated ratio 
is less than 77%.  For an example using assumptions that result in a ratio less than 77%, please see Example 14b in Appendix E.

By electing this GMWB, it is possible that a significant amount of your Contract Value – possibly 90% of your entire Contract 
Value – may be transferred to the GMWB Fixed Account.  It is also possible that amounts in the GMWB Fixed Account will never 
be transferred back to your elected Investment Divisions/Fixed Account Option.  If any of your Contract Value is automatically 
transferred to and held in the GMWB Fixed Account, less of your Contract Value may be allocated to the Investment Divisions, 
which will limit your participation in any market gains and limit the potential for any step-ups and increases in your GAWA.  If 
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you are uncomfortable with the possibility of some or almost all of your Contract Value being automatically moved into the 
GMWB Fixed Account, this particular GMWB may not be appropriate for you.  

Amounts transferred from the GMWB Fixed Account will be allocated to the Investment Divisions and Fixed Account Option 
according to your most recent allocation instructions on file with us.  The automatic transfers under this Transfer of Assets 
provision will not count against the 25 free transfers in a Contract Year.  No adjustment will be made to the GWB, GAWA, BDB, 
or Select Protector Death Benefit as a result of these transfers.  You will receive a confirmation statement reflecting the automatic 
transfer of any Contract Value to and from the GMWB Fixed Account. 

Once you purchase your Contract, the non-discretionary formulas are fixed and not subject to change.  However, we reserve the 
right to change the formulas for Contracts issued in the future.

Guaranteed Minimum Withdrawal Benefit Fixed Account.  A certain percentage of the value in your Contract, as explained 
above, may be allocated to the GMWB Fixed Account in accordance with non-discretionary formulas.  You may not allocate 
additional monies to the GMWB Fixed Account.  The Contract Value in the GMWB Fixed Account is credited with a specific 
interest rate.  The interest rate initially declared for each transfer to the GMWB Fixed Account will remain in effect for a period of 
not less than one year.  GMWB Fixed Account interest rates for subsequent periods may be higher or lower than the rates 
previously declared.  The interest rate is credited daily to the Contract Value in the GMWB Fixed Account and the rate may vary 
by state but will never be less than the Fixed Account minimum interest rate applicable to the Contract, as discussed under “THE 
FIXED ACCOUNT AND THE GMWB FIXED ACCOUNT” beginning on page 15.  Please contact us at the Annuity Service 
Center or contact your representative to obtain the currently declared GMWB Fixed Account interest rate for your state.  Our 
contact information is on the cover page of this prospectus.

Contract charges deducted from the Fixed Account and Investment Divisions are also deducted from the GMWB Fixed Account in 
accordance with your Contract’s provisions.  The deduction of charges may cause an automatic transfer under the Transfer of 
Assets provision.  DCA, DCA+, Earnings Sweep and Automatic Rebalancing are not available to or from the GMWB Fixed 
Account.  There is no Excess Interest Adjustment on transfers, withdrawals or deductions from the GMWB Fixed Account.  
Transfers to and from the GMWB Fixed Account are automatic; you may not choose to transfer amounts to and from the GMWB 
Fixed Account.

Contract Value Is Zero.  With this GMWB, in the event the Contract Value is zero, the Owner will receive annual payments of the 
GAWA until the death of the Owner (or the death of any joint Owner), so long as the For Life Guarantee is in effect and the 
Contract is still in the accumulation phase.  If the For Life Guarantee is not in effect, the Owner will receive annual payments of 
the GAWA until the earlier of the death of the Owner (or the death of any joint Owner) or the date the GWB, if any, is depleted, so 
long as the Contract is still in the accumulation phase.  The last payment will not exceed the remaining GWB at the time of 
payment.  If the GAWA percentage has not yet been determined, it will be set at the GAWA percentage corresponding to the 
Owner’s (or oldest joint Owner’s) attained age at the time the Contract Value falls to zero and the GAWA will be equal to the 
GAWA percentage multiplied to the GWB.

After each payment when 
the Contract Value is zero –

The GWB is recalculated, equaling the greater of:

The GWB before the payment less the payment; Or

Zero.

The GAWA is unchanged.  At the end of each Contract Year, if 
the GWB is less than the GAWA and the For Life Guarantee is 
not in effect, the GAWA is set equal to the GWB.

Payments are made on the periodic basis you elect, but no less frequently than annually.  If you die, all rights under your Contract 
cease.  No subsequent Premium payments will be accepted.  All optional endorsements terminate without value.  And no death 
benefit is payable, including the Select Protector Death Benefit and the Earnings Protection Benefit.

Spousal Continuation.  In the event of the Owner’s death (or the first Owner’s death with joint Owners), the Beneficiary who is 
the Owner’s spouse may elect to:

• Continue the Contract with this GMWB – so long as the Contract Value is greater than zero, and the Contract 
is still in the accumulation phase.  (The date the spousal Beneficiary’s election to continue the Contract is in 
Good Order is called the Continuation Date.)  
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 Upon the Owner’s death, the For Life Guarantee is void.  

 Only the GWB is payable while there is value to it (until depleted).

 The Select Protector Death Benefit is void and will not be included in the continuation adjustment.

 Step-ups will continue as permitted in accordance with the step-up rules above.

 Contract Anniversaries will continue to be based on the Contract’s Issue Date.

 The Liability factors for the transfer of assets formulas (see Appendix F) will continue to be based on the 
original Owner’s (or oldest joint Owner’s) attained age (as if that person had survived).

 If the GAWA percentage has not yet been determined, the GAWA percentage will be based on the 
Owner’s (or oldest joint Owner’s) attained age at the time of death.  

 The Latest Income Date is based on the age of the surviving spouse.  Please refer to the “Annuitization” 
subsection below for information regarding the availability of the “Specified Period Income of the 
GAWA” option if the GWB has been continued by a spousal Beneficiary upon the death of the original 
Owner.

 The spousal Beneficiary may terminate the GMWB on any subsequent Contract Anniversary.

• Continue the Contract without this GMWB (GMWB is terminated).  Thereafter, no GMWB charge will be 
assessed.

 The Select Protector Death Benefit will be included in the calculation of the continuation adjustment.

 The GMWB Fixed Account value will be transferred to the Investment Divisions and Fixed Account 
Option based on the current Premium allocation for the Contract.

• Add this GMWB to the Contract on any Contract Anniversary after the Continuation Date, subject to the 
Beneficiary’s eligibility – if the spousal Beneficiary terminated the GMWB in continuing the Contract.

For more information about spousal continuation of a Contract, please see “Special Spousal Continuation Option” beginning on 
page 160.

Termination.  This GMWB terminates subject to a prorated GMWB Charge, when applicable, assessed for the period since the last 
quarterly or monthly charge and all benefits cease on the earliest of: 

• The Contract Anniversary following the Company’s receipt of the Owner’s written request for termination in 
Good Order if the request is made within 30 calendar days prior to the Contract Anniversary;

• The Income Date;

• The date of complete withdrawal of Contract Value (full surrender of the Contract); 

• Conversion of this GMWB (if conversion is permitted);

• The date of the Owner’s death (or the first Owner’s death with joint Owners), unless the Beneficiary who is the 
Owner’s spouse elects to continue the Contract with the GMWB; 

• The Continuation Date if the spousal Beneficiary elects to continue the Contract without the GMWB; or

• The date all obligations under this GMWB are satisfied after the Contract has been terminated.

If this GMWB is terminated and the Contract remains in force, the GMWB Fixed Account value will be transferred to the 
Investment Divisions and Fixed Account Option based on the current Premium allocation for the Contract.
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Annuitization.  

Life Income of GAWA.  On the Latest Income Date if the For Life Guarantee is in effect, the Owner may choose 
this income option instead of one of the other income options listed in the Contract.  This income option provides 
payments in a fixed dollar amount for the lifetime of the Owner (or, with joint Owners, the lifetime of the joint 
Owner who dies first).  The total annual amount payable will equal the GAWA in effect at the time of election of 
this option.  This annualized amount will be paid in the frequency (no less frequently than annually) that the 
Owner selects.  No further annuity payments are payable after the death of the Owner (or the first Owner’s death 
with joint Owners), and there is no provision for a death benefit payable to the Beneficiary.  Therefore, it is 
possible for only one annuity payment to be made under this Income Option if the Owner dies before the due 
date of the second payment. 

If the GAWA percentage has not yet been determined, the GAWA percentage will be based on the Owner’s (or 
oldest joint Owner’s) attained age at the time of election of this option.  The GAWA percentage will not change 
after election of this option.

Specified Period Income of the GAWA.  On the Latest Income Date if the For Life Guarantee is not in effect, the 
Owner may choose this income option instead of one of the other income options listed in the Contract.  (This 
income option only applies if the GMWB has been continued by the spousal Beneficiary upon the death of 
the original Owner, in which case the spouse becomes the Owner of the Contract and the Latest Income 
Date is based on the age of the spouse.)

This income option provides payments in a fixed dollar amount for a specific number of years.  The actual 
number of years that payments will be made is determined on the calculation date by dividing the GWB by the 
GAWA.  Upon each payment, the GWB will be reduced by the payment amount.  The total annual amount 
payable will equal the GAWA but will never exceed the current GWB.  This annualized amount will be paid over 
the specific number of years in the frequency (no less frequently than annually) that the Owner selects.  If the 
Owner should die before the payments have been completed, the remaining payments will be made to the 
Beneficiary, as scheduled.

The “Specified Period Income of the GAWA” income option may not be available if the Contract is issued to 
qualify under Sections 401, 403, 408 or 457 of the Internal Revenue Code.  For such Contracts, this income 
option will only be available if the guaranteed period is less than the life expectancy of the spouse at the time the 
option becomes effective.

See “Guaranteed Minimum Withdrawal Benefit General Considerations” and “Guaranteed Minimum Withdrawal Benefit 
Important Special Considerations” beginning on page 69 for additional things to consider before electing a GMWB; when 
electing to annuitize your Contract after having purchased a GMWB; or when the Latest Income Date is approaching and you 
are thinking about electing or have elected a GMWB.

Effect of GMWB on Tax Deferral.  This GMWB may not be appropriate for Owners who have as a primary objective taking 
maximum advantage of the tax deferral that is available to them under an annuity contract to accumulate assets.  Please consult 
your tax and financial advisors before adding this GMWB to a Contract.

For Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up And Earnings-Sensitive 
Withdrawal Amount (“LifeGuard Freedom 6 Net”).  

This Guaranteed Minimum Withdrawal Benefit (GMWB) guarantees the withdrawal of a minimum annual amount for the duration of 
the life of the Owner (or, in the case of joint Owners, until the death of the first Owner to die) regardless of the performance of the 
underlying investment options, subject to the conditions described below.  This benefit may be appropriate for those individuals who 
are looking for a number of features, within a GMWB, that may offer a higher level of guarantee and who are seeking greater access 
to earnings to provide more income when the Contract performs well, without negatively impacting the guarantees.  By allowing the 
Owner to add earnings to the amount of otherwise permissible withdrawals, referred to below as the Earnings-Sensitive Adjustment, 
he or she has the potential to take greater withdrawals and to receive the same after-tax withdrawal amount every Contract Year 
(assuming a 40% tax rate).  
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The following descriptions of this GMWB’s features are supplemented by a basic example below and the examples in Appendix G 
under section “I. LifeGuard Freedom 6 Net”.  The guarantees of this GMWB are subject to the endorsement’s terms, conditions, 
and limitations that are explained below.  Please consult the representative who is helping you purchase your Contract to be sure 
that this GMWB ultimately suits your needs.

This GMWB guarantees withdrawals during the Contract’s accumulation phase (i.e., before the Income Date), subject to the 
following: 

• This guarantee lasts for the duration of the Owner’s life (the “For Life Guarantee”) if the For Life Guarantee is in 
effect;

The For Life Guarantee is based on the life of the single Owner or the first Owner to die if there are joint 
Owners.  There are also other GMWB options for joint Owners that are spouses, as described below.  

For the Owner that is a legal entity, the For Life Guarantee is based on the Annuitant’s life (or the life of the first 
Annuitant to die if there is more than one Annuitant).  

The For Life Guarantee becomes effective on the Contract Anniversary on or immediately following the Owner 
(or with joint Owners, the oldest Owner) attaining the age of 59 1/2.  If the Owner (or oldest Owner) is 59 1/2 
years old or older on the endorsement’s effective date, then the For Life Guarantee is effective when this 
GMWB is added to the Contract.  

If the For Life Guarantee is in effect, it will be terminated if a withdrawal exceeds the permissible 
amounts and reduces the Contract Value to zero.  (Please see the “Contract Value is Zero” subsection below 
to understand what happens when the Contract Value is reduced to zero.)  Otherwise, the For Life Guarantee 
remains effective until the date this GMWB endorsement is terminated or until the Continuation Date on which 
this GMWB endorsement is continued under spousal continuation.  Please see the “Termination” subsection 
below to understand under what conditions this GMWB endorsement and, accordingly, the For Life Guarantee 
can be terminated.  

In addition, if the For Life Guarantee is not yet in effect, withdrawals that cause the Contract Value to 
reduce to zero void the For Life Guarantee.  See “Contract Value is Zero” below for more information.

• If the For Life Guarantee is not in effect, the guarantee lasts until the earlier of (1) the date of death of the Owner (or 
any joint Owner) or (2) the date when all withdrawals under the Contract equal the Guaranteed Withdrawal Balance 
(GWB), without regard to Contract Value.

The GWB is the guaranteed amount available for future periodic withdrawals.

In the event of the Owner’s death, a spousal Beneficiary may continue this GMWB endorsement under spousal 
continuation.  In that event, the GWB is payable until depleted.  (Please see the “Spousal Continuation” 
subsection below for more information.)  If the Beneficiary is a non-spousal Beneficiary, the GWB is void 
and this endorsement is terminated; therefore, the Owner’s death may have a significant negative impact 
on the value of this GMWB endorsement and cause the endorsement to prematurely terminate.

There is a limit on withdrawals each Contract Year to keep the guarantees of this GMWB in full effect – the greater of the Guaranteed 
Annual Withdrawal Amount (GAWA) or, for certain tax-qualified Contracts, the required minimum distribution (RMD), plus the 
Earnings-Sensitive Adjustments during a Contract Year, if any.  Please see “Withdrawals” below for more information about the 
GAWA and Earnings-Sensitive Adjustments.  The withdrawals that exceed the limit are referred to as “Excess Withdrawals”, as further 
described below, while those that do not exceed the limit are referred to as “permissible withdrawals” or “permissible amounts.” 

This GMWB is available to Owners 35 to 80 years old (45 to 80 years old for GMWBs issued before December 12, 2011) (proof of 
age is required); may be added to a Contract on the Issue Date or on any Contract Anniversary; and once added cannot be canceled 
except by a Beneficiary who is the Owner’s spouse, who, upon the Owner’s death, may elect to continue the Contract without the 
GMWB.  If you want to elect this GMWB after the Contract Issue Date on a Contract Anniversary (subject to availability), we must 
receive a request in Good Order within 30 calendar days prior to the Contract Anniversary.  We allow ownership changes of a Contract 
with this GMWB (i) from an individual Owner that is a natural person to a trust, if that individual and the Annuitant are the same 
person or (ii) when the Owner is a legal entity, to another legal entity or the Annuitant.  However, we do not allow these Ownership 
changes if they are a taxable event under the Code.  In certain circumstances, we may permit the elimination of a joint Owner in the 
event of divorce.  For Contracts purchased in the state of Oregon, other ownership changes may be permitted, however any 
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ownership change not described above as a permitted change will result in termination of the GMWB.  Otherwise, ownership changes 
are not allowed.  When the Owner is a legal entity, changing Annuitants is not allowed.  Availability of this GMWB may be subject to 
further limitation.

Election.  The GWB depends on when this GMWB is added to the Contract, and the GAWA derives from the GWB.  

When this GMWB is added 
to the Contract on the Issue 
Date –

The GWB equals initial Premium net of any applicable Premium 
taxes, plus (for endorsements issued on or after April 30, 2012 
and before April 29, 2013) any Contract Enhancement.

The GAWA is determined based on the Owner’s attained age at 
the time of first withdrawal and equals the GAWA percentage 
multiplied by the GWB prior to the withdrawal.  See the GAWA 
percentage table below.

When this GMWB is added 
to the Contract on any 
Contract Anniversary, 
subject to availability –

The GWB equals Contract Value, minus (for endorsements 
issued before April 30, 2012 or on or after April 29, 2013) any 
recapture charges that would be assess on a full withdrawal.

The GAWA is determined based on the Owner’s attained age at 
the time of first withdrawal and equals the GAWA percentage 
multiplied by the GWB prior to the withdrawal.  See the GAWA 
percentage table below.

For endorsements issued before April 30, 2012 or on or after April 29, 2013, Contract Enhancements and the corresponding 
recapture charges are not included in the calculation of the GWB when this GMWB is added to the Contract on the Issue Date.  This 
is why Premium (net of any applicable Premium taxes) is used to calculate the GWB.  On Contracts with a Contract Enhancement, the 
result is a GWB that is less than Contract Value when this GMWB is added to the Contract.  For endorsements issued on or after 
April 30, 2012 and before April 29, 2013, please note that while Contract Enhancements are effectively included in the GWB 
calculations at and after issue, potential recapture charges are not included at either time.  (See Examples 1 and 2 in Appendix G under 
section “I.  LifeGuard Freedom 6 Net”.)  

The GWB can never be more than $5 million (including upon step-up, the application of a GWB adjustment or the application of 
any bonus), and the GWB is reduced by each withdrawal.

Withdrawals.  The GAWA percentage and the GAWA are determined at the time of the first withdrawal.  The GAWA is equal to the 
GAWA percentage multiplied by the GWB prior to the withdrawal.  The GAWA percentage varies according to age group and is 
determined based on the Owner’s attained age at the time of the first withdrawal.  If there are joint Owners, the GAWA percentage is 
based on the attained age of the oldest joint Owner.  (Elsewhere in this prospectus we refer to this varying GAWA percentage structure 
as the “varying benefit percentage”.)  

There are five different GAWA% tables that may be available, each of which provides different GAWA percentages with different 
charges. The GAWA% tables, listed from the table offering the lowest GAWA percentages for each age group to the table offering the 
highest GAWA percentages for each age group, are: the Income Stream Level 1 GAWA% Table; the Income Stream Level 2 GAWA% 
Table; the Income Stream Level 3 GAWA% Table; the Income Stream Level 4 GAWA% Table; and the Income Stream Level 5 
GAWA% Table. We reserve the right to prospectively restrict the availability of the GAWA% tables.  Therefore, not all GAWA% 
tables may be available at the time you are interested in electing this GMWB. Please contact your representative, or contact us at our 
Annuity Service Center, for information regarding the current availability of the GAWA% tables.

The GAWA percentages for each age group, depending on which GAWA% table you elect, are as follows:

For Endorsements Issued On Or After September 15, 2014:

Ages Income Stream 
Level 1 

GAWA% Table

Income Stream 
Level 2 

GAWA% Table

Income Stream 
Level 3

GAWA% Table

Income Stream 
Level 4

GAWA% Table

Income Stream 
Level 5

GAWA% Table
35 – 64 3.00% 3.25% 3.50% 3.75% 4.00%
65 – 74 4.00% 4.25% 4.50% 4.75% 5.00%
75 – 80 4.50% 4.75% 5.00% 5.25% 5.50%

81+ 5.00% 5.25% 5.50% 5.75% 6.00%
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If your endorsement was issued before September 15, 2014, different GAWA percentages than those reflected in the above table may 
apply. Please refer to your Contract endorsement and the related prospectus disclosure for the GAWA percentages applicable under 
your Contract at the time of purchase. If you need assistance finding this information, please contact your representative, or contact us 
at our Annuity Service Center. Our contact information is on the first page of the prospectus.

We reserve the right to prospectively change the GAWA percentages, including the age bands, on new GMWB endorsements.  We 
recommend you check with your representative to learn about the current level of the GAWA percentages, or contact us at our Annuity 
Service Center for more information.  Our contact information is on the first page of the prospectus. If we change the GAWA 
percentages described above, we will follow these procedures:

1) When we issue your Contract we will deliver a copy of the prospectus that includes the notice of change of GAWA 
percentages in the form of a prospectus update to you.  You will have until the end of the Free Look period to cancel your 
Contract and this GMWB by returning the Contract to us pursuant to the provisions of the Free Look section (please see 
“Free Look” on page 165).
2) If you are an existing Owner and are eligible to elect this GMWB after the Issue Date, at the time we change the GAWA 
percentages we will send you the notice of change of GAWA percentages in the form of a prospectus update. If you later elect 
this GMWB, when we receive your election, we will send you the required endorsement with a duplicate notice of change of 
GAWA percentages. You will have 30 days after receiving the notice to cancel your election of this GMWB by returning the 
endorsement to us.

In each case, the actual GAWA percentages will be reflected in your Contract endorsement.

In connection with a change of GAWA percentages, as described above, we may continue to offer the existing GAWA percentages, in 
effect prior to the change, as an Optional GAWA% table at an increased charge. The increased charge for this GMWB will not be 
greater than the maximum annual charge shown in the charge tables, which in no event exceeds 3.00%. For the charges for each 
GMWB, please see the section for the applicable GMWB appearing under “Contract Charges” beginning on page 40. Also, please see 
the “Optional Endorsements” table under the “FEES AND EXPENSES TABLES” beginning on page 4. The Optional GAWA% table 
will maintain the GAWA percentages for each age group that were available before the change as reflected in the above table.  If we 
offer the Optional GAWA% table, the notice of change in the form of a prospectus update, that will be delivered to you, will describe 
both the change to the GAWA percentages, and the Optional GAWA% table and related charges. We reserve the right to prospectively 
change the GAWA percentages in the Optional GAWA% table, including the age bands, on new GMWB endorsements subject to the 
notices and procedures described above.   

Withdrawals cause the GWB to be recalculated.  Withdrawals will also cause the GAWA to be recalculated if the withdrawal, plus all 
prior withdrawals in the current Contract Year, exceeds the greater of the GAWA or, for certain tax-qualified Contracts only, the RMD, 
plus the Earnings-Sensitive Adjustments during that Contract Year, if any.  In such case, the recalculation of the GAWA will occur 
whether or not the For Life Guarantee is in effect.  If the GWB is less than the GAWA at the end of any Contract Year and the For Life 
Guarantee is not in effect, the GAWA will be set equal to the GWB.  This may occur, when over time, payment of the guaranteed 
withdrawals is nearly complete, the For Life Guarantee is not in effect and the GWB has been depleted to a level below the GAWA. 
The tables below clarify what happens in each instance.  (Example 14 in Appendix G under section “I. LifeGuard Freedom 6 Net” 
demonstrates how withdrawals affect this GMWB’s guaranteed values).  In addition, if the For Life Guarantee is not yet in effect, 
withdrawals that cause the Contract Value to reduce to zero void the For Life Guarantee.  See “Contract Value is Zero” below 
for more information.

(RMD denotes the required minimum distribution under the Internal Revenue Code for certain tax-qualified Contracts only.  There is 
no RMD for non-qualified Contracts.  For certain tax-qualified Contracts, this GMWB allows withdrawals greater than the GAWA 
plus the Earnings-Sensitive Adjustments during that Contract Year, if any, to meet the Contract’s RMD (when the RMD is higher than 
the GAWA) without compromising the endorsement’s guarantees. Because the intervals for the GAWA and RMDs are different, 
namely Contract Years versus calendar years, and because RMDs are subject to other conditions and limitations, if your Contract is a 
tax-qualified Contract, please see “RMD NOTES” under “Guaranteed Minimum Withdrawal Benefit Important Special 
Considerations” on page 70, for more information.)  

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, is less 
than or equal to the greater 
of the GAWA or RMD, plus 
the Earnings- Sensitive 
Adjustments during that 
Contract Year, if any –

The GWB is recalculated, equaling the greater of:

The GWB before the withdrawal less the withdrawal; Or

Zero.

The GAWA is unchanged.
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The GAWA is not reduced if all withdrawals during any one Contract Year do not exceed the greater of the GAWA or RMD, plus the 
Earnings-Sensitive Adjustments during that Contract Year, if any.  The GAWA will be reduced at the end of a Contract Year to equal 
the GWB if the For Life Guarantee is not in effect and the GWB is nearly depleted, resulting in a GWB that is less than the GAWA.  
You may withdraw the greater of the GAWA or RMD, plus the Earnings-Sensitive Adjustments during that Contract Year, if any, all at 
once or throughout the Contract Year.  Withdrawing less than the greater of the GAWA or RMD, plus the Earnings-Sensitive 
Adjustments, in a Contract Year does not entitle you to withdraw more than the greater of the GAWA or RMD, plus the Earnings-
Sensitive Adjustments, in the next Contract Year.  The amount you may withdraw each Contract Year and not cause the GWB and 
GAWA to be recalculated does not accumulate.

Withdrawing more than the greater of the GAWA or RMD, plus the Earnings-Sensitive Adjustments, if any, in a Contract Year causes 
the GWB and GAWA to be recalculated (see below and Example 14c in Appendix G under section “I. LifeGuard Freedom 6 Net”).  In 
recalculating the GWB, the GWB could be reduced by more than the withdrawal amount.  The GAWA is also likely to be 
reduced.  Therefore, please note that withdrawing more than the greater of the GAWA or RMD, as applicable, plus the 
Earnings-Sensitive Adjustments, if any, in a Contract Year may have a significantly negative impact on the value of this 
benefit.

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, 
exceeds the greater of the 
GAWA or RMD,  plus the 
Earnings-Sensitive 
Adjustments during that 
Contract Year, if any –

The GWB is recalculated, equaling the greater of:

The GWB prior to the withdrawal, first reduced dollar-
for-dollar for any portion of the withdrawal not defined as 
an Excess Withdrawal (see below), then reduced in the 
same proportion that the Contract Value is reduced by the 
Excess Withdrawal; Or

Zero.

The GAWA is recalculated as follows:

The GAWA prior to the withdrawal is reduced in the same
proportion that the Contract Value is reduced by the
Excess Withdrawal.

The Excess Withdrawal is defined to be the lesser of:

• The total amount of the current withdrawal, or

• The amount by which the cumulative withdrawals for the current Contract Year (including the current 
withdrawal) exceeds the greater of the GAWA or the RMD, plus the Earnings-Sensitive Adjustments during 
that Contract Year, if any.

How the Earnings-Sensitive Adjustment works:  As previously stated, the Earnings-Sensitive Adjustment is an amount that the 
Owner may be allowed to withdraw each Contract Year in addition to the GAWA while keeping the guarantees of this GMWB fully 
effective.  An Earnings-Sensitive Adjustment calculation is done for each withdrawal taken and the amount, if any, depends on the 
withdrawal amount and the GMWB Earnings at the time of the withdrawal.  A withdrawal under the Contract that includes an 
Earnings-Sensitive Adjustment will reduce Contract Value and other values in the same manner as any other withdrawal.  

When determining the amount of permissible withdrawals, the formula for this GMWB takes into account two additional factors in 
computing the Earnings-Sensitive Adjustment (the additional permissible amount attributable to earnings) after all the other standard 
values such as the GAWA and GWB used in all GMWB endorsements are determined.  The Guaranteed Withdrawal Balance 
Adjustment is also determined in the same manner without any special computational factors.  Thus, this GMWB is similar to all other 
GMWBs except with regard to calculating the amount of permissible withdrawals.

The first concept used is the Maximum Eligible Withdrawal Amount Remaining (MEWAR), which is the maximum withdrawal 
amount (before the application of any Earnings-Sensitive Adjustment) that is eligible for the Earnings-Sensitive Adjustment at a given 
time.  At any time, the MEWAR is the greater of:

• Zero; or

• The amount equal to:

 the amount of previous Earnings-Sensitive Adjustments in the current Contract Year; plus,
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 the greater of the GAWA or the RMD; less

 all withdrawals previously made in the current Contract Year, including Earnings-Sensitive 
Adjustments.

The second concept relates to determining what the eligible earnings (GMWB Earnings) were. This involves a calculation that 
provides that at any time, GMWB Earnings are the greater of:

• Zero; or

• The Contract Value minus the GMWB Earnings Determination Baseline.

The GMWB Earnings Determination Baseline is determined as follows:  The GMWB Earnings Determination Baseline is equal to 
the Premium, net of any applicable Premium taxes, if elected at issue, or Contract Value less any recapture charges that would be 
assessed on a full withdrawal, if elected on a Contract Anniversary (subject to availability).

With each subsequent Premium received after the Contract Issue Date, the GMWB Earnings Determination Baseline is recalculated to 
equal the GMWB Earnings Determination Baseline prior to the Premium payment plus the amount of the Premium payment, net of 
any applicable Premium taxes.

With each withdrawal, the GMWB Earnings Determination Baseline is recalculated to equal the greater of:

• Zero; or 

• GMWB Earnings Determination Baseline prior to the withdrawal less the greater of:

 the withdrawal amount less the GMWB Earnings at the time of the withdrawal; or

 zero.

In determining the GMWB Earnings and the GMWB Earnings Determination Baseline, the formulas utilize the greater of zero, which 
serves to limit negative earnings results from affecting the calculations. 

Withdrawals exceeding the permissible amount do not invalidate the For Life Guarantee if the Contract Value remains greater than 
zero, but cause the GWB and GAWA to be recalculated.

Earnings-Sensitive Adjustment as applied:  

If the For Life Guarantee is in effect at the time of the withdrawal, the Earnings-Sensitive Adjustment is equal to the lesser of:

• 40% of the GMWB Earnings at the time of the withdrawal; or

• 2/3 of the lesser of the MEWAR and the withdrawal amount prior to any Earnings-Sensitive Adjustment.

If the For Life Guarantee is not in effect at the time of the withdrawal, the Earnings-Sensitive Adjustment is equal to the lesser of:

• 40% of the GMWB Earnings at the time of withdrawal;

• 2/3 of the lesser of the MEWAR and the withdrawal amount prior to any Earnings-Sensitive Adjustment; or

• The greater of:

 zero; or

 the GWB less the MEWAR.

Example:  For an example of a contract that makes basic simple assumptions to show how this Earnings-Sensitive Adjustment 
provision and its various components (i.e., GMWB Earnings, MEWAR, GMWB Earnings Determination Baseline, etc.) work, assume 
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that you request the maximum permissible withdrawal, including an Earnings Sensitive Adjustment, if any.  At the time of your 
withdrawal request, also assume that:

• You are age 65 • You have a non-qualified Contract (so there is no applicable RMD)
• Your initial Premium payment was $100,000 • You have not made any additional Premium payments or any
• The For Life Guarantee is in effect withdrawals in the prior Contract Years or the current Contract Year
• Your GWB is $100,000 • Your GAWA percentage is 5%
• Your GAWA is $5,000 • Your Contract Value is $108,000

   
Your GMWB Earnings Determination Baseline prior to the withdrawal is equal to your initial sole Premium payment of  $100,000.  
Since you have not taken other withdrawals and, therefore, there have been no previous Earnings-Sensitive Adjustments during the 
current Contract Year, the MEWAR is $5,000 (which is the greater of: zero, or the Earnings-Sensitive Adjustments thus far in the 
current Contract Year ($0) plus the GAWA ($5,000) less all partial withdrawals thus far in the current Contract year ($0)) ($0 + $5,000 
- $0 = $5,000).  As there have been no previous withdrawals taken in the current Contract Year, the MEWAR in this example equals 
the GAWA.  

Your GMWB Earnings in this example are equal to $8,000, which is the greater of: zero, or your Contract Value less your GMWB 
Earnings Determination Baseline ($108,000 - $100,000 = $8,000).  The Earnings-Sensitive Adjustment is equal to $3,200, which is the 
lesser of two amounts: $3,200, which is equal to 40% of the GMWB Earnings (0.40 * $8,000 = $3,200); and $3,333, which is equal to 
2/3 of the lesser of the MEWAR and the withdrawal amount prior to the Earnings-Sensitive Adjustment (2/3 * $5,000 = $3,333).  The 
total withdrawal amount requested in this example, therefore, is $8,200, which is the GAWA plus the Earnings-Sensitive Adjustment 
($5,000 + $3,200 = $8,200).  

Going forward adjustments are made to your various GMWB values and demonstrated by using the same assumptions as this 
example. Your Contract Value after the withdrawal is equal to $99,800, which is the Contract Value prior to the withdrawal less the 
total withdrawal amount ($108,000 - $8,200 = $99,800).  Your GMWB Earnings Determination Baseline after the withdrawal is also 
equal to $99,800, which is the GMWB Earnings Determination Baseline prior to the withdrawal ($100,000) reduced by the greater of: 
the withdrawal amount in excess of the GMWB Earnings ($8,200 - $8,000 = $200), or zero.  Your MEWAR after the withdrawal is 
equal to $0, which is the greater of: zero, or the Earnings-Sensitive Adjustments thus far in the current Contract Year plus the GAWA 
less all withdrawals thus far in the current Contract Year ($3,200 + $5,000 - $8,200 = 0).  Your GWB after the withdrawal is equal to 
$91,800, which is the GWB before the withdrawal less the total withdrawal ($100,000 - $8,200 = $91,800). 

Since the total withdrawals for the year do not exceed the GAWA ($5,000) plus the total Earnings-Sensitive Adjustments for the 
current Contract Year ($3,200), no proportional reduction applies to your GWB for this withdrawal.  In addition, since the total 
withdrawals for the year do not exceed the GAWA ($5,000) plus the total Earnings-Sensitive Adjustments for the current Contract Year 
($3,200), your GAWA is unchanged after the withdrawal.

For more examples showing how the Earnings-Sensitive Adjustment provision works, including an example involving an Excess 
Withdrawal, please see Example 14 in Appendix G under section “I. LifeGuard Freedom 6 Net”.  

More on Withdrawals:  Withdrawals under this GMWB are assumed to be the total amount deducted from the Contract Value, 
including any withdrawal charges, recapture charges and other charges or adjustments.  Any withdrawals from Contract Value 
allocated to a Fixed Account Option may be subject to an Excess Interest Adjustment.  For more information, please see “THE FIXED 
ACCOUNT AND GMWB FIXED ACCOUNT” beginning on page 15.  Withdrawals may be subject to a recapture charge on any 
Contract Enhancement.  Withdrawals in excess of free withdrawals may be subject to a withdrawal charge.  

Withdrawals under this GMWB are considered the same as any other withdrawals for the purposes of calculating any other values 
under the Contract and any other endorsements (for example, the Contract’s death benefit).  All withdrawals count toward the total 
amount withdrawn in a Contract Year, including systematic withdrawals, RMDs for certain tax-qualified Contracts, withdrawals of 
asset allocation and advisory fees, and free withdrawals under the Contract.  They are subject to the same restrictions and processing 
rules as described in the Contract.  They are also treated the same for federal income tax purposes.  For more information about tax-
qualified and non-qualified Contracts, please see “TAXES” beginning on page 161.  

If the age of any Owner is incorrectly stated at the time of election of the GMWB, on the date the misstatement is discovered, the 
GWB and the GAWA will be recalculated based on the GAWA percentage applicable at the correct age.  Any future GAWA percentage 
recalculation will be based on the correct age.  If the age at election of the Owner (or oldest joint Owner) falls outside the allowable 
age range, the GMWB will be null and void and all GMWB charges will be refunded.
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Withdrawals made under section 72(t) or section 72(q) of the Code are not considered RMDs for purposes of preserving the 
guarantees under this GMWB.  Such withdrawals that exceed the GAWA will have the same effect as any withdrawal or Excess 
Withdrawal as described above and, consistent with that description, may cause a significant negative impact to your benefit.

Guaranteed Withdrawal Balance Adjustment.  If no withdrawals are taken from the Contract on or prior to the GWB Adjustment 
Date (as defined below), then you will receive a GWB adjustment.  Tax-qualified plan Contract Owners should consider the impact of 
Required Minimum Distributions on this benefit since any withdrawal from the Contract will void the GWB adjustment.

The GWB Adjustment Date is the later of:

• The Contract Anniversary on or immediately following the Owner’s (or oldest joint Owner’s) 70th birthday, 
Or

• The 12th Contract Anniversary (10th Contract Anniversary for endorsements issued before April 29, 2013) 
following the effective date of this endorsement.

The GWB adjustment is determined as follows:

• On the effective date of this endorsement, the GWB adjustment is equal to 200% of the GWB, subject to a 
maximum of $5,000,000.

• With each subsequent Premium received after this GMWB is effective and prior to the first Contract 
Anniversary following this GMWB’s effective date, the GWB adjustment is recalculated to equal the GWB 
adjustment prior to the Premium payment plus 200% of the amount of the Premium payment, net of any 
applicable Premium taxes, plus (for endorsements issued on or after April 30, 2012 and before April 29, 
2013) any Contract Enhancement, subject to a maximum of $5,000,000.  (See Examples 4 and 5 in 
Appendix G under section “I. LifeGuard Freedom 6 Net”.)

• With each subsequent Premium received on or after the first Contract Anniversary following this GMWB’s 
effective date, the GWB adjustment is recalculated to equal the GWB adjustment prior to the Premium 
payment plus the amount of the Premium payment, net of any applicable Premium taxes, plus (for 
endorsements issued on or after April 30, 2012 and before April 29, 2013) any Contract Enhancement, 
subject to a maximum of $5,000,000.  (See Examples 4 and 5 in Appendix G under section “I. LifeGuard 
Freedom 6 Net”.)

If no withdrawals are taken on or prior to the GWB Adjustment Date, the GWB will be re-set on that date to equal the greater of the 
current GWB or the GWB adjustment.  No adjustments are made to the Bonus Base, the GMWB Earnings Determination Baseline or 
the Benefit Determination Baseline (explained below under “Step-up”).  Once the GWB is re-set, this GWB adjustment provision 
terminates.  In addition, if a withdrawal is taken on or before the GWB Adjustment Date, this GWB adjustment provision terminates 
without value.  (Please see example 13 in Appendix G under section “I. LifeGuard Freedom 6 Net” for an illustration of this 200% 
GWB adjustment provision.)

Premiums.

With each subsequent 
Premium payment on the 
Contract –

The GWB is recalculated, increasing by the amount of the 
Premium net of any applicable Premium taxes, plus (for 
endorsements issued on or after April 30, 2012 and before 
April 29, 2013) any Contract Enhancement.  

If the Premium payment is received after the first withdrawal, the 
GAWA is also recalculated, increasing by:

The GAWA percentage multiplied by the sum of i) the 
subsequent Premium payment net of any applicable 
Premium taxes, and ii) (for endorsements issued on or 
after April 30, 2012 and before April 29, 2013) any 
Contract Enhancement; Or

The GAWA percentage multiplied by the increase in the 
GWB – if the maximum GWB is hit.
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We require prior approval for a subsequent Premium payment that would result in your Contract having $1 million of Premiums in the 
aggregate.  We also reserve the right to refuse subsequent Premium payments.  The GWB can never be more than $5 million.  See 
Examples 4b and 5b in Appendix G under section “I. LifeGuard Freedom 6 Net” to see how the GWB is recalculated when the $5 
million maximum is hit.

Step-up.  On each Contract Anniversary following the effective date of this GMWB, if the Contract Value is greater than the GWB, 
the GWB will be automatically re-set to the Contract Value (a “step-up”). (See Examples 8 and 9 in Appendix G under section “I. 
LifeGuard Freedom 6 Net”.)    

In addition to an increase in the GWB, a step-up allows for a potential increase in the GAWA percentage in the event that the step-up 
occurs after the first withdrawal.  The value used to determine whether the GAWA percentage will increase upon step-up is called the 
Benefit Determination Baseline (BDB).  If elected at issue, the BDB equals initial Premium net of any applicable Premium taxes, plus 
(for endorsements issued on or after April 30, 2012 and before April 29, 2013) any Contract Enhancements.  If elected after issue 
(subject to availability), the BDB equals Contract Value less (for endorsements issued before April 30, 2012 or on or after April 29, 
2013) any recapture charges that would be assessed on a full withdrawal.  

Upon step-up, if the Contract Value is greater than the BDB and the step-up occurs after the first withdrawal, the GAWA percentage 
will be re-determined based on the Owner’s attained age.  If an age band is crossed, the GAWA percentage will be increased.  For 
example, assume an Owner was age 73 at the time of the first withdrawal resulting in, according to the table above, a GAWA 
percentage of 4.75% (assuming Income Stream Level 4 was elected).  Also assume that, when the Owner is age 76, a step-up occurs 
and the Contract Value is greater than the BDB; in that case, the GAWA percentage will be re-determined based on the Owner’s 
attained age of 76, resulting in a new GAWA percentage of 5.25%.

Upon step-up, if the Contract Value is not greater than the BDB, the GAWA percentage remains unchanged regardless of whether an 
age band has been crossed.  

In the event that the Contract Value is greater than the BDB, the BDB is set equal to the Contract Value.  The purpose of this re-set is 
to increase the BDB that will be used to determine whether the GAWA percentage will increase upon a future step-up if an age band is 
crossed.

Withdrawals do not affect the BDB.  Subsequent Premium payments increase the BDB by the amount of the Premium net of any 
applicable Premium taxes, plus (for endorsements issued on or after April 30, 2012 and before April 29, 2013) any Contract 
Enhancement.  In addition, unlike the GWB, the BDB is not subject to any maximum amount.  Therefore, it is possible for the BDB to 
be more than $5 million.

With a step-up – The GWB equals the Contract Value (subject to a $5 
million maximum).

If the Contract Value is greater than the BDB prior to the step-up, 
then the BDB is set to equal the Contract Value (not subject to 
any maximum amount); and, if the step-up occurs after the first 
withdrawal, the GAWA percentage is recalculated based on the 
attained age of the Owner.

If there are joint Owners, the GAWA percentage is 
recalculated based on the oldest joint Owner.

The GAWA percentage will not be recalculated upon 
step-ups following Spousal Continuation.

For all Contracts to which this GMWB is added, if the step-up 
occurs after the first withdrawal, the GAWA is recalculated, 
equaling the greater of:

The GAWA percentage multiplied by the new GWB, Or

The GAWA prior to step-up.

PLEASE NOTE: Withdrawals from the Contract reduce the GWB and Contract Value but do not affect the BDB.  In the 
event of withdrawals, the BDB remains unchanged.  Therefore, because the Contract Value must be greater than the BDB 
prior to step-up in order for the GAWA percentage to increase, a GAWA percentage increase may become less likely when 
continuing withdrawals are made from the Contract.
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Upon step-up on or after the 2nd Contract Anniversary (5th Contract Anniversary for endorsements issued before April 30, 
2012) following the effective date of this GMWB, the GMWB charge may be increased, subject to the applicable maximum 
annual charge.  You will be notified in advance of a GMWB Charge increase and may elect to discontinue the automatic step-ups.  
Such election must be received in Good Order prior to the Contract Anniversary.  Please be aware that election to discontinue the 
automatic step-ups will also discontinue the application of the GWB bonus.  While electing to discontinue the automatic step-ups 
will prevent an increase in charge, discontinuing step-ups and, therefore, discontinuing application of the GWB bonus also means 
foregoing possible increases in your GWB and/or GAWA so carefully consider this decision should we notify you of a charge increase.  
(Please see the “Bonus” subsection below for more information.)  Also know that you may subsequently elect to reinstate the step-up 
provision together with the GWB bonus provision at the then current GMWB Charge. All requests will be effective on the Contract 
Anniversary following receipt of the request in Good Order.

The GWB can never be more than $5 million with a step-up.  However, the BDB is not subject to a $5 million maximum; 
therefore, it is still possible for the GAWA percentage to increase even when the GWB has hit its $5 million maximum because 
automatic step-ups still occur if the Contract Value is greater than the BDB.  For example, assume the GWB and BDB are equal to $5 
million prior to a step-up.  Also assume that the GAWA percentage is 4.75% and the GAWA is $237,500.  If, at the time of step-up, the 
Contract Value is $6 million, a step-up will occur.  The GWB will remain at its maximum of $5 million but the BDB will be set equal 
to $6 million.  If an age band has been crossed and the GAWA percentage for the Owner’s attained age is 5.25%, then the GAWA will 
be equal to $262,500 (5.25% x $5 million).

Please consult the representative who helped you purchase your Contract to be sure if a step-up is right for you and about any increase 
in charges upon a step-up. Upon step-up, the applicable GMWB charge will be reflected in your confirmation.

Owner’s Death.  The Contract’s death benefit is not affected by this GMWB so long as Contract Value is greater than zero and the 
Contract is still in the accumulation phase.  Upon your death (or the first Owner’s death with joint Owners) while the Contract is still 
in force, this GMWB terminates without value, unless continued by the surviving spouse.

Contract Value Is Zero.  With this GMWB, in the event the Contract Value is zero, the Owner will receive annual payments of the 
GAWA until the death of the Owner (or the death of any joint Owner), so long as the For Life Guarantee is in effect and the Contract is 
still in the accumulation phase.  The For Life Guarantee will remain in effect if the Contract Value is reduced to zero by adverse 
investment performance or permissible withdrawals, but will terminate if reduced to zero by an Excess Withdrawal.  If the For Life 
Guarantee is not in effect, the Owner will receive annual payments of the GAWA until the earlier of the death of the Owner (or the 
death of any joint Owner) or the date the GWB, if any, is depleted, so long as the Contract is still in the accumulation phase.  The last 
payment will not exceed the remaining GWB at the time of payment.  If the GAWA percentage has not yet been determined, it will be 
set at the GAWA percentage corresponding to the Owner’s (or oldest joint Owner’s) attained age at the time the Contract Value falls to 
zero and the GAWA will be equal to the GAWA percentage multiplied to the GWB.

After each payment when 
the Contract Value is zero –

The GWB is recalculated, equaling the greater of:

The GWB before the payment less the payment; Or

Zero.

The GAWA is unchanged.  At the end of each Contract Year, if 
the GWB is less than the GAWA and the For Life Guarantee is 
not in effect, the GAWA is set equal to the GWB.

Subject to the Company’s approval, you may elect to receive payments more frequently than annually.  If you die, all rights under your 
Contract cease.  No subsequent Premium payments will be accepted.  All optional endorsements terminate without value.  And no 
death benefit is payable, including the Earnings Protection Benefit.

Spousal Continuation.  In the event of the Owner’s death (or the first Owner’s death with joint Owners), the Beneficiary who is the 
Owner’s spouse may elect to:

• Continue the Contract with this GMWB – so long as Contract Value is greater than zero, and the Contract is still in 
the accumulation phase.  (The date the spousal Beneficiary’s election to continue the Contract is in Good Order is 
called the Continuation Date.)  

 Upon the Owner’s death, the For Life Guarantee is void.  
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 Only the GWB is payable while there is value to it (until depleted).

 The GWB adjustment provision is void.

 Step-ups will continue as permitted in accordance with the step-up rules above.

 Contract Anniversaries will continue to be based on the Contract’s Issue Date.

 If the GAWA percentage has not yet been determined, the GAWA percentage will be based on the original 
Owner’s (or oldest joint Owner’s) attained age on the continuation date.  The GAWA percentage will not change 
on future step-ups, even if the Contract Value exceeds the BDB.

 The Latest Income Date is based on the age of the surviving spouse.  Please refer to “Annuitization” subsection 
below for information regarding the availability of the “Specified Period Income of the GAWA” option if the 
GWB has been continued by a spousal Beneficiary upon the death of the original Owner.

• Continue the Contract without this GMWB (GMWB is terminated).

• Add this GMWB to the Contract on any Contract Anniversary after the Continuation Date, subject to the 
Beneficiary’s eligibility – if the spousal Beneficiary terminated the GMWB in continuing the Contract.

For more information about spousal continuation of a Contract, please see “Special Spousal Continuation Option” beginning on page 
160.

Termination.  This GMWB terminates subject to a prorated GMWB Charge assessed for the period since the last quarterly or monthly 
charge and all benefits cease on the earliest of: 

• The Income Date;

• The date of complete withdrawal of Contract Value (full surrender of the Contract); 

In surrendering your Contract, you will receive the Contract Value less any applicable charges and adjustments and 
not the GWB or the GAWA you would have received under this GMWB.

• Conversion of this GMWB (if conversion is permitted);

• The date of the Owner’s death (or the first Owner’s death with joint Owners), unless the Beneficiary who is the 
Owner’s spouse elects to continue the Contract with the GMWB; 

• The Continuation Date if the spousal Beneficiary elects to continue the Contract without the GMWB; or

• The date all obligations under this GMWB are satisfied after the Contract has been terminated.

Annuitization.  

Life Income of GAWA.  On the Latest Income Date if the For Life Guarantee is in effect, the Owner may 
choose this income option instead of one of the other income options listed in the Contract.  This income 
option provides payments in a fixed dollar amount for the lifetime of the Owner (or, with joint Owners, the 
lifetime of joint Owner who dies first).  The total annual amount payable will equal the GAWA in effect at 
the time of election of this option.  This annualized amount will be paid in the frequency (no less frequently 
than annually) that the Owner selects.  No further annuity payments are payable after the death of the 
Owner (or the first Owner’s death with joint Owners), and there is no provision for a death benefit payable 
to the Beneficiary.  Therefore, it is possible for only one annuity payment to be made under this Income 
Option if the Owner dies before the due date of the second payment. 

If the GAWA percentage has not yet been determined, the GAWA percentage will be based on the Owner’s 
(or oldest joint Owner’s) attained age at the time of election of this option.  The GAWA percentage will not 
change after election of this option.
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Specified Period Income of the GAWA.  On the Latest Income Date if the For Life Guarantee is not in 
effect, the Owner may choose this income option instead of one of the other income options listed in the 
Contract.  (This income option only applies if the GMWB has been continued by the spousal 
Beneficiary upon the death of the original Owner, in which case the spouse becomes the Owner of the 
Contract and the Latest Income Date is based on the age of the spouse.)

This income option provides payments in a fixed dollar amount for a specific number of years.  The actual 
number of years that payments will be made is determined on the calculation date by dividing the GWB by 
the GAWA.  Upon each payment, the GWB will be reduced by the payment amount.  The total annual 
amount payable will equal the GAWA but will never exceed the current GWB.  This annualized amount 
will be paid over the specific number of years in the frequency (no less frequently than annually) that the 
Owner selects.  If the Owner should die before the payments have been completed, the remaining payments 
will be made to the Beneficiary, as scheduled.

The “Specified Period Income of the GAWA” income option may not be available if the Contract is issued 
to qualify under Sections 401, 403, 408 or 457 of the Internal Revenue Code.  For such Contracts, this 
income option will only be available if the guaranteed period is less than the life expectancy of the spouse 
at the time the option becomes effective.

See “Guaranteed Minimum Withdrawal Benefit General Considerations” and “Guaranteed Minimum Withdrawal Benefit 
Important Special Considerations” beginning on page 69 for additional things to consider before electing a GMWB; when electing 
to annuitize your Contract after having purchased a GMWB; or when the Latest Income Date is approaching and you are thinking 
about electing or have elected a GMWB.

Effect of GMWB on Tax Deferral.  This GMWB may not be appropriate for Owners who have as a primary objective taking 
maximum advantage of the tax deferral that is available to them under an annuity contract to accumulate assets.  Please consult your 
tax and financial advisors before adding this GMWB to a Contract.

Bonus.  The primary purpose of the bonus is to act as an incentive for you to defer taking withdrawals.  A bonus equal to 6% of the 
Bonus Base (defined below) will be applied to the GWB at the end of each Contract Year within the Bonus Period (also defined 
below) if no withdrawals are taken during that Contract Year.  The bonus enables the GWB and GAWA to increase in a given Contract 
Year (even during a down market relative to your Contract Value allocated to the Investment Divisions).  The increase, however, may 
not equal the amount that your Contract Value has declined.  This description of the bonus feature is supplemented by the examples in 
Appendix G, particularly example 10 under section “I. LifeGuard Freedom 6 Net”.  The box below has more information about the 
bonus, including:

• How the bonus is calculated;

• What happens to the Bonus Base (and bonus) with a withdrawal, Premium payment, and any step-up;

• For how long the bonus is available; and

• When and what happens when the bonus is applied to the GWB.

The bonus equals 6% of the Bonus Base, which is an amount that may vary after this GMWB is added to the 
Contract, as described immediately below.  

When this GMWB is added to the Contract, the Bonus Base equals the GWB.

With a withdrawal, if that withdrawal, and all prior withdrawals in the current Contract Year, exceeds 
the Earnings-Sensitive Adjustments during that Contract Year plus the greater of the GAWA or the 
RMD, as applicable, then the Bonus Base is set to the lesser of the GWB after, and the Bonus Base 
before, the withdrawal.  Otherwise, there is no adjustment to the Bonus Base with withdrawals.

All withdrawals count, including: systematic withdrawals; RMDs for certain tax-qualified 
Contracts; withdrawals of asset allocation and advisory fees; and free withdrawals under the 
Contract.

A withdrawal in a Contract Year during the Bonus Period (defined below) precludes a bonus 
for that Contract Year.
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With a Premium payment, the Bonus Base increases by the amount of the Premium payment net of 
any applicable Premium taxes, plus (for endorsements issued on or after April 30, 2012 and before 
April 29, 2013) any Contract Enhancement.

With any step-up (if the GWB increases upon step-up), the Bonus Base is set to the greater of the 
GWB after, and the Bonus Base before, the step-up. 

The Bonus Base can never be more than $5 million.

The bonus is applied at the end of each Contract Year during the Bonus Period, if there have been no 
withdrawals during that Contract Year.  Conversely, any withdrawal, including but not limited to 
systematic withdrawals and required minimum distributions, taken in a Contract Year during the 
Bonus Period causes the bonus not to be applied.

When the bonus is applied:

The GWB is recalculated, increasing by 6% of the Bonus Base.

If the Bonus is applied after the first withdrawal (in a prior year), the GAWA is then recalculated, 
equaling the greater of the GAWA percentage multiplied by the new GWB or the GAWA before the 
bonus.

Applying the bonus to the GWB does not affect the Bonus Base, GWB adjustment or BDB.

The Bonus is only available during the Bonus Period. The Bonus Period begins on the effective date of this 
GMWB endorsement.  In addition, the Bonus Period will re-start at the time the Bonus Base increases due to 
a step-up so long as the step-up occurs on or before the Contract Anniversary immediately following the 
Owner’s (if Joint Owners, the oldest Owner’s) 80th birthday.  (See example below.)

The Bonus Period ends on the earlier of: 

The tenth Contract Anniversary following (1) the effective date of the endorsement or (2) the most 
recent increase to the Bonus Base due to a step-up, if later; or

The date the Contract Value is zero.

The Bonus Base will continue to be calculated even after the Bonus Period expires.  Therefore, it is possible 
for the Bonus Period to expire and then re-start on a later Contract Anniversary if the Bonus Base increases 
due to a step-up.

The purpose of the re-start provision is to extend the period of time over which the Owner is eligible to 
receive a bonus.  For example, assume this GMWB was added to a Contract on December 1, 2020.  At that 
time, the bonus period is scheduled to expire on December 1, 2030 (which is the tenth Contract Anniversary 
following the effective date of the endorsement).  If a step-up increasing the Bonus Base occurs on the third 
Contract Anniversary following the effective date of the endorsement (December 1, 2023), and the Owner is 
younger than age 80, the Bonus Period will re-start and will be scheduled to expire on December 1, 2033.  
Further, assuming that the next Bonus Base increase due to a step-up does not occur until December 1, 2035 
(which is two years after the Bonus Period in this example expired) and that the Owner is still younger than 
age 80 at that time, the Bonus Period would re-start on December 1, 2035, and would be scheduled to expire 
on December 1, 2045.  (Please also see Examples 8 and 9 in Appendix G under section “I.  LifeGuard 
Freedom 6 Net” for more information regarding the re-start provision.)

Spousal continuation of a Contract with this GMWB does not affect the Bonus Period; Contract
Anniversaries are based on the Contract’s Issue Date.

Joint For Life Guaranteed Minimum Withdrawal Benefit With Bonus, Annual Step-Up And Earnings-
Sensitive Withdrawal Amount (“LifeGuard Freedom 6 Net With Joint Option”).  

This Guaranteed Minimum Withdrawal Benefit (GMWB) guarantees the withdrawal of a minimum annual amount for the duration of 
the life of the Owner and the Owner’s spouse regardless of the performance of the underlying investment options, subject to the 
conditions described below.  This benefit may be appropriate for those individuals who are looking for a number of features, within a 
GMWB, that may offer a higher level of guarantee and who are seeking greater access to earnings to provide more income when the 
Contract performs well, without negatively impacting the guarantees.  By allowing the Owner and the Owner’s spouse to add earnings 
to the amount of otherwise permissible withdrawals, referred to below as the Earnings-Sensitive Adjustment, he or she has the 
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potential to take greater withdrawals and to receive the same after-tax withdrawal amount every Contract Year (assuming a 40% tax 
rate).  

The following descriptions of this GMWB’s features are supplemented by a basic example below and the examples in Appendix G 
under section “I. LifeGuard Freedom 6 Net”.  The guarantees of this GMWB are subject to the endorsement’s terms, conditions, 
and limitations that are explained below.  Please consult the representative who is helping you purchase your Contract to be sure 
that this GMWB ultimately suits your needs.

The election of this GMWB under a non-qualified Contract requires the joint Owners to be spouses (as defined under the Internal 
Revenue Code) and each joint Owner is considered to be a “Covered Life.”  

The Owners cannot be subsequently changed (except in the limited circumstances discussed below), and new Owners cannot be 
added.  Upon death of either joint Owner, the surviving joint Owner will be treated as the primary Beneficiary and all other 
Beneficiaries will be treated as contingent Beneficiaries.  The For Life Guarantee will not apply to these contingent Beneficiaries, as 
they are not Covered Lives.

This GMWB is available on a limited basis under non-qualified Contracts for certain kinds of legal entities, such as (i) custodial 
accounts where the spouses are the joint Annuitants and (ii) trusts where the spouses are the sole beneficial owners, and the For Life 
Guarantee is based on the Annuitant’s life who dies last.  We will allow changes (a) from joint individual ownership of non-qualified 
Contracts to ownership by the types of legal entities that we permit or (b) changes of ownership from such a legal entity to the 
Annuitants or to another such legal entity; however, we do not allow these ownership changes if they are a taxable event under the 
Code, and no changes of Annuitant subsequent to any such change are allowed.  For Contracts purchased in the state of Oregon, other 
ownership changes may be permitted, however any ownership change not described above as a permitted change, will result in 
termination of the GMWB.  

Tax-qualified Contracts cannot be issued to joint Owners and require the Owner and Annuitant to be the same person.  Under a tax-
qualified Contract, the election of this GMWB requires the Owner and primary Beneficiary to be spouses (as defined in the Internal 
Revenue Code).  The Owner and only the primary spousal Beneficiary named at the election of this GMWB under a tax-qualified 
Contract will also each be considered a Covered Life, and these Covered Lives cannot be subsequently changed.

In certain circumstances we may permit the elimination of a joint Owner Covered Life or primary spousal Beneficiary Covered Life in 
the event of divorce.  In such cases, new Covered Lives may not be named. 

For tax-qualified Contracts, the Owner and primary spousal Beneficiary cannot be changed while both are living.  If the Owner dies 
first, the primary spousal Beneficiary will become the Owner upon Spousal Continuation and he or she may name a Beneficiary; 
however, that Beneficiary is not considered a Covered Life.  Likewise, if the primary spousal Beneficiary dies first, the Owner may 
name a new Beneficiary; however, that Beneficiary is also not considered a Covered Life and consequently the For Life Guarantee 
will not apply to the new Beneficiary. 

This GMWB is also available on a limited basis under Qualified Custodial Account Contracts, pursuant to which the Annuitant and a 
Contingent Annuitant named at election of the GMWB must be spouses and will be the Covered Lives.  The only changes in these 
arrangements that we permit are that (i) the custodial owner may be changed or (ii) the ownership of the Contract may be transferred 
to the Annuitant if, at the same time as that transfer, the Contingent Annuitant is designated as the primary (spousal) Beneficiary.

For both non-qualified and tax-qualified Contracts, this GMWB guarantees withdrawals during the Contract’s accumulation phase 
(i.e., before the Income Date), subject to the following: 

• This guarantee lasts for the duration of the life of the last surviving Covered Life (the “For Life Guarantee”) if the 
For Life Guarantee is in effect;

The For Life Guarantee becomes effective on the Contract Anniversary on or immediately 
following the youngest Covered Life attaining the age of 59 1/2.  If the youngest Covered Life 
is 59 1/2 years old or older on the endorsement’s effective date, then the For Life Guarantee is 
effective when this GMWB is added to the Contract.  

If the For Life Guarantee is in effect, it will be terminated if a withdrawal exceeds the 
permissible amounts and reduces the Contract Value to zero.  (Please see the “Contract 
Value is Zero” subsection below to understand what happens when the Contract Value is 
reduced to zero.)  Otherwise, the For Life Guarantee remains effective until the date this 
GMWB endorsement is terminated or until the Continuation Date on which a spousal 
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Beneficiary who is not a Covered Life continues this GMWB endorsement under spousal 
continuation.  Please see the “Termination” subsection below to understand under what 
conditions this GMWB endorsement and, accordingly, the For Life Guarantee can be 
terminated.

In addition, if the For Life Guarantee is not yet in effect, withdrawals that cause the Contract 
Value to reduce to zero void the For Life Guarantee.  See “Contract Value is Zero” below for more 
information.

• If the For Life Guarantee is not in effect, the guarantee lasts until the earlier of (1) the date of the death of the last 
surviving Covered Life or (2) the date when all withdrawals under the Contract equal the Guaranteed Withdrawal 
Balance (GWB), without regard to Contract Value.

The GWB is the guaranteed amount available for future periodic withdrawals.

In the event of the last surviving Covered Life’s death, a spousal Beneficiary who is not a Covered Life may 
continue this GMWB endorsement under spousal continuation.  In that event, the GWB is payable until 
depleted.  (Please see the “Spousal Continuation” subsection below for more information.)  If the Beneficiary 
is a non-spousal Beneficiary, the GWB is void and this endorsement is terminated; therefore, the death 
of the last surviving Covered Life may have a significant negative impact on the value of this GMWB 
endorsement and cause the endorsement to prematurely terminate.

There is a limit on withdrawals each Contract Year to keep the guarantees of this GMWB in full effect – the greater of the Guaranteed 
Annual Withdrawal Amount (GAWA) or, for certain tax-qualified Contracts, the required minimum distribution (RMD), plus the 
Earnings-Sensitive Adjustments during a Contract Year, if any.  Please see “Withdrawals” below for more information about the 
GAWA and Earnings-Sensitive Adjustments.  The withdrawals that exceed the limit are referred to as “Excess Withdrawals”, as further 
described below, while those that do not exceed the limit are referred to as “permissible withdrawals” or “permissible amounts.” 

This GMWB is available to Covered Lives 35 to 80 years old (45 to 80 years old for GMWBs issued before December 12, 2011) 
(proof of age is required and both Covered Lives must be within the eligible age range).  This GMWB may be added to a Contract on 
the Issue Date or on any Contract Anniversary, and cannot be canceled except by a spousal Beneficiary who is not a Covered Life, 
who, upon the Owner’s death, may elect to continue the Contract without the GMWB.  To continue joint GMWB coverage upon the 
death of the Owner (or the death of either joint Owner of a non-qualified Contract), provided that the other Covered Life is still living, 
the Contract must be continued by election of Spousal Continuation.  Upon continuation, the spouse becomes the Owner and obtains 
all rights as the Owner.  If you want to elect this GMWB after the Contract Issue Date on a Contract Anniversary (subject to 
availability), we must receive a request in Good Order within 30 calendar days prior to the Contract Anniversary.  This GMWB is not 
available on a Contract that already has a GMWB (only one GMWB per Contract).

Availability of this GMWB may be subject to further limitation.

Election.  The GWB depends on when this GMWB is added to the Contract, and the GAWA derives from the GWB.

When this GMWB is added 
to the Contract on the Issue 
Date –

The GWB equals initial Premium net of any applicable Premium 
taxes, plus (for endorsements issued on or after April 30, 2012 
and before September 16, 2013) any Contract Enhancement.

The GAWA is determined based on the youngest Covered Life’s 
attained age at the time of first withdrawal and equals the GAWA 
percentage multiplied by the GWB prior to the withdrawal.  See 
the GAWA percentage table below.

When this GMWB is added 
to the Contract on any 
Contract Anniversary, 
subject to availability –

The GWB equals Contract Value, minus (for endorsements 
issued before April 30, 2012 or on or after September 16, 
2013) any recapture charges that would be assessed on a full 
withdrawal.

The GAWA is determined based on the youngest Covered Life’s 
attained age at the time of first withdrawal and equals the GAWA 
percentage multiplied by the GWB prior to the withdrawal.  See 
the GAWA percentage table below.
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For endorsements issued before April 30, 2012 or on or after September 16, 2013, Contract Enhancements and the corresponding 
recapture charges are not included in the calculation of the GWB when this GMWB is added to the Contract on the Issue Date.  This 
is why Premium (net of any applicable Premium taxes) is used to calculate the GWB.  On Contracts with a Contract Enhancement, the 
result is a GWB that is less than Contract Value when this GMWB is added to the Contract.  For endorsements issued on or after 
April 30, 2012 and before September 16, 2013, please note that while Contract Enhancements are effectively included in the GWB 
calculations at and after issue, potential recapture charges are not included at either time.  (See Examples 1 and 2 in Appendix G under 
section “I.  LifeGuard Freedom 6 Net”.)  

The GWB can never be more than $5 million (including upon step-up, the application of a GWB adjustment or the application of 
any bonus), and the GWB is reduced by each withdrawal.

PLEASE NOTE:  Upon the Owner’s death, the For Life Guarantee is void unless this GMWB is continued by a spousal Beneficiary 
who is a Covered Life.  However, it is possible for this GMWB to be continued without the For Life Guarantee by a spousal 
Beneficiary who is not a Covered Life.  Please see the “Spousal Continuation” subsection below for more information.

Withdrawals.  The GAWA percentage and the GAWA are determined at the time of the first withdrawal.  The GAWA is equal to the 
GAWA percentage multiplied by the GWB prior to the withdrawal.  The GAWA percentage varies according to age group and is 
determined based on the youngest Covered Life’s attained age at the time of the first withdrawal.  (Elsewhere in this prospectus we 
refer to this varying GAWA percentage structure as the “varying benefit percentage”.)  

There are three different GAWA% tables that may be available, each of which provides different GAWA percentages with different 
charges. The GAWA% tables, listed from the table offering the lowest GAWA percentages for each age group to the table offering the 
highest GAWA percentages for each age group, are: the Income Stream Level 1 GAWA% Table; the Income Stream Level 2 GAWA% 
Table; and the Income Stream Level 3 GAWA% Table. We reserve the right to prospectively restrict the availability of the GAWA% 
tables.  Therefore, not all GAWA% tables may be available at the time you are interested in electing this GMWB. Please contact your 
representative, or contact us at our Annuity Service Center, for information regarding the current availability of the GAWA% tables.

The GAWA percentages for each age group, depending on which GAWA% table you elect, are as follows:

For Endorsements Issued On Or After September 15, 2014:

Ages Income Stream Level 1 
GAWA% Table

Income Stream Level 2 
GAWA% Table

Income Stream Level 3
GAWA% Table

35 – 64 3.00% 3.25% 3.50%
65 – 74 4.00% 4.25% 4.50%
75 – 80 4.50% 4.75% 5.00%

81+ 5.00% 5.25% 5.50%

If your endorsement was issued before September 15, 2014, different GAWA percentages than those reflected in the above table may 
apply. Please refer to your Contract endorsement and the related prospectus disclosure for the GAWA percentages applicable under 
your Contract at the time of purchase. If you need assistance finding this information, please contact your representative, or contact us 
at our Annuity Service Center. Our contact information is on the first page of the prospectus.

We reserve the right to prospectively change the GAWA percentages, including the age bands, on new GMWB endorsements.  We 
recommend you check with your representative to learn about the current level of the GAWA percentages, or contact us at our Annuity 
Service Center for more information.  Our contact information is on the first page of the prospectus. If we change the GAWA 
percentages described above, we will follow these procedures:

1) When we issue your Contract we will deliver a copy of the prospectus that includes the notice of change of GAWA 
percentages in the form of a prospectus update to you.  You will have until the end of the Free Look period to cancel your 
Contract and this GMWB by returning the Contract to us pursuant to the provisions of the Free Look section (please see 
“Free Look” on page 165).
2) If you are an existing Owner and are eligible to elect this GMWB after the Issue Date, at the time we change the GAWA 
percentages we will send you the notice of change of GAWA percentages in the form of a prospectus update. If you later elect 
this GMWB, when we receive your election, we will send you the required endorsement with a duplicate notice of change of 
GAWA percentages. You will have 30 days after receiving the notice to cancel your election of this GMWB by returning the 
endorsement to us.

In each case, the actual GAWA percentages will be reflected in your Contract endorsement.

In connection with a change of GAWA percentages, as described above, we may continue to offer the existing GAWA percentages, in 
effect prior to the change, as an Optional GAWA% table at an increased charge. The increased charge for this GMWB will not be 
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greater than the maximum  annual charge shown in the charge tables, which in no event exceeds 3.00%. For the charges for each 
GMWB, please see the section for the applicable GMWB appearing under “Contract Charges” beginning on page 40. Also, please see 
the “Optional Endorsements” table under the “FEES AND EXPENSES TABLES” beginning on page 4. The Optional GAWA% table 
will maintain the GAWA percentages for each age group that were available before the change as reflected in the above table.  If we 
offer the Optional GAWA% table, the notice of change in the form of a prospectus update, that will be delivered to you, will describe 
both the change to the GAWA percentages, and the Optional GAWA% table and related charges. We reserve the right to prospectively 
change the GAWA percentages in the Optional GAWA% table, including the age bands, on new GMWB endorsements subject to the 
notices and procedures described above.   

Withdrawals cause the GWB to be recalculated.  Withdrawals will also cause the GAWA to be recalculated if the withdrawal, plus all 
prior withdrawals in the current Contract Year, exceeds the greater of the GAWA or, for certain tax-qualified Contracts only, the RMD, 
plus the Earnings-Sensitive Adjustments during that Contract Year, if any.  In such case, the recalculation of the GAWA will occur 
whether or not the For Life Guarantee is in effect.  If the GWB is less than the GAWA at the end of any Contract Year and the For Life 
Guarantee is not in effect, the GAWA will be set equal to the GWB.  This may occur, when over time, payment of the guaranteed 
withdrawals is nearly complete, the For Life Guarantee is not in effect and the GWB has been depleted to a level below the GAWA. 
The tables below clarify what happens in each instance.  (Example 14 in Appendix G under section “I. LifeGuard Freedom 6 Net” 
demonstrates how withdrawals affect this GMWB’s guaranteed values).  In addition, if the For Life Guarantee is not yet in effect, 
withdrawals that cause the Contract Value to reduce to zero void the For Life Guarantee.  See “Contract Value is Zero” below 
for more information.

(RMD denotes the required minimum distribution under the Internal Revenue Code for certain tax-qualified Contracts only.  There is 
no RMD for non-qualified Contracts.  For certain tax-qualified Contracts, this GMWB allows withdrawals greater than the GAWA 
plus the Earnings-Sensitive Adjustments during that Contract Year, if any, to meet the Contract’s RMD (when the RMD is higher than 
the GAWA) without compromising the endorsement’s guarantees.  Because the intervals for the GAWA and RMDs are different, 
namely Contract Years versus calendar years, and because RMDs are subject to other conditions and limitations, if your Contract is a 
tax-qualified Contract, please see “RMD NOTES” under “Guaranteed Minimum Withdrawal Benefit Important Special 
Considerations” on page 70, for more information.)  

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, is less 
than or equal to the greater 
of the GAWA or RMD, plus 
the Earnings-Sensitive 
Adjustments during that 
Contract Year, if any –

The GWB is recalculated, equaling the greater of:

The GWB before the withdrawal less the withdrawal; Or

Zero.

The GAWA is unchanged. 

The GAWA is not reduced if all withdrawals during any one Contract Year do not exceed the greater of the GAWA or RMD, plus the 
Earnings-Sensitive Adjustments during that Contract Year, if any.  The GAWA will be reduced at the end of a Contract Year to equal 
the GWB if the For Life Guarantee is not in effect and the GWB is nearly depleted, resulting in a GWB that is less than the GAWA.  
You may withdraw the greater of the GAWA or RMD, plus the Earnings-Sensitive Adjustments during that Contract Year, if any, all at 
once or throughout the Contract Year.  Withdrawing less than the greater of the GAWA or RMD, plus the Earnings-Sensitive 
Adjustments, in a Contract Year does not entitle you to withdraw more than the greater of the GAWA or RMD, plus the Earnings-
Sensitive Adjustments, in the next Contract Year.  The amount you may withdraw each Contract Year and not cause the GWB and 
GAWA to be recalculated does not accumulate.

Withdrawing more than the greater of the GAWA or RMD, plus the Earnings-Sensitive Adjustments, if any, in a Contract Year causes 
the GWB and GAWA to be recalculated (see below and Example 14c in Appendix G under section “I. LifeGuard Freedom 6 Net”).  In 
recalculating the GWB, the GWB could be reduced by more than the withdrawal amount.  The GAWA is also likely to be 
reduced.  Therefore, please note that withdrawing more than the greater of the GAWA or RMD, plus the Earnings-Sensitive 
Adjustments, if any in a Contract Year may have a significantly negative impact on the value of this benefit.
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When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, 
exceeds the greater of the 
GAWA or RMD,  plus the 
Earnings-Sensitive 
Adjustments during that 
Contract Year, if any –

The GWB is recalculated, equaling the greater of:

The GWB prior to the withdrawal, first reduced dollar-
for-dollar for any portion of the withdrawal not defined as 
an Excess Withdrawal (see below), then reduced in the 
same proportion that the Contract Value is reduced by the 
Excess Withdrawal; Or

Zero.

The GAWA is recalculated as follows:

The GAWA prior to the withdrawal is reduced in the same
proportion that the Contract Value is reduced by the
Excess Withdrawal.

The Excess Withdrawal is defined to be the lesser of:

• The total amount of the current withdrawal, or

• The amount by which the cumulative withdrawals for the current Contract Year (including the current 
withdrawal) exceeds the greater of the GAWA or the RMD, plus the Earnings-Sensitive Adjustments during 
that Contract Year, if any.

How the Earnings-Sensitive Adjustment works:  As previously stated, the Earnings-Sensitive Adjustment is an amount that the 
Owner may be allowed to withdraw each Contract Year in addition to the GAWA while keeping the guarantees of this GMWB fully 
effective.  An Earnings-Sensitive Adjustment calculation is done for each withdrawal taken and the amount, if any, depends on the 
withdrawal amount and the GMWB Earnings at the time of the withdrawal.  A withdrawal under the Contract that includes an 
Earnings-Sensitive Adjustment will reduce Contract Value and other values in the same manner as any other withdrawal.  

When determining the amount of permissible withdrawals, the formula for this GMWB takes into account two additional factors in 
computing the Earnings-Sensitive Adjustment (the additional permissible amount attributable to earnings) after all the other standard 
values such as the GAWA and GWB used in all GMWB endorsements are determined.  The Guaranteed Withdrawal Balance 
Adjustment is also determined in the same manner without any special computational factors.  Thus, this GMWB is similar to all other 
GMWBs except with regard to calculating the amount of permissible withdrawals.

The first concept used is the Maximum Eligible Withdrawal Amount Remaining (MEWAR), which is the maximum withdrawal 
amount (before the application of any Earnings-Sensitive Adjustment) that is eligible for the Earnings-Sensitive Adjustment at a given 
time.  At any time, the MEWAR is the greater of:

• Zero; or

• The amount equal to:

 the amount of previous Earnings-Sensitive Adjustments in the current Contract Year; plus,

 the greater of the GAWA or the RMD; less

 all withdrawals previously made in the current Contract Year, including Earnings-Sensitive 
Adjustments.

The second concept relates to determining what the eligible earnings (GMWB Earnings) were. This involves a calculation that 
provides that at any time, GMWB Earnings are the greater of:

• Zero; or

• The Contract Value minus the GMWB Earnings Determination Baseline.

The GMWB Earnings Determination Baseline is determined as follows:  The GMWB Earnings Determination Baseline is equal to 
the Premium, net of any applicable Premium taxes, if elected at issue, or Contract Value less any recapture charges that would be 
assessed on a full withdrawal, if elected on a Contract Anniversary (subject to availability).
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With each subsequent Premium received after the Contract Issue Date, the GMWB Earnings Determination Baseline is recalculated to 
equal the GMWB Earnings Determination Baseline prior to the Premium payment plus the amount of the Premium payment, net of 
any applicable Premium taxes.

With each withdrawal, the GMWB Earnings Determination Baseline is recalculated to equal the greater of:

• Zero; or 

• GMWB Earnings Determination Baseline prior to the withdrawal less the greater of:

 the withdrawal amount less the GMWB Earnings at the time of the withdrawal; or

 zero.

In determining the GMWB Earnings and the GMWB Earnings Determination Baseline, the formulas utilize the greater of zero, which 
serves to limit negative earnings results from affecting the calculations. 

Withdrawals exceeding the permissible amount do not invalidate the For Life Guarantee if the Contract Value remains greater than 
zero, but cause the GWB and GAWA to be recalculated.

Earnings-Sensitive Adjustment as applied:

If the For Life Guarantee is in effect at the time of the withdrawal, the Earnings-Sensitive Adjustment is equal to the lesser of:

• 40% of the GMWB Earnings at the time of the withdrawal; or

• 2/3 of the lesser of the MEWAR and the withdrawal amount prior to any Earnings-Sensitive Adjustment.

If the For Life Guarantee is not in effect at the time of the withdrawal, the Earnings-Sensitive Adjustment is equal to the lesser of:

• 40% of the GMWB Earnings at the time of withdrawal;

• 2/3 of the lesser of the MEWAR and the withdrawal amount prior to any Earnings-Sensitive Adjustment; or

• The greater of:

 zero; or

 the GWB less the MEWAR.

Example:  For an example of a contract that makes basic simple assumptions to show how this Earnings-Sensitive Adjustment 
provision and its various components (i.e., GMWB Earnings, MEWAR, GMWB Earnings Determination Baseline, etc.) work, assume 
that you request the maximum permissible withdrawal, including an Earnings Sensitive Adjustment, if any.  At the time of your 
withdrawal request, also assume that:

• You and your spouse are age 65 • You have a non-qualified Contract (so there is no applicable RMD)
• Your initial Premium payment was $100,000 • You have not made any additional Premium payments or any
• The For Life Guarantee is in effect withdrawals in the prior Contract Years or the current Contract Year
• Your GWB is $100,000 • Your GAWA percentage is 5%
• Your GAWA is $5,000 • Your Contract Value is $108,000

 
Your GMWB Earnings Determination Baseline prior to the withdrawal is equal to your initial sole Premium payment of  $100,000.  
Since you have not taken other withdrawals and, therefore, there have been no previous Earnings-Sensitive Adjustments during the 
current Contract Year, the MEWAR is $5,000 (which is the greater of: zero, or the Earnings-Sensitive Adjustments thus far in the 
current Contract Year ($0) plus the GAWA ($5,000) less all partial withdrawals thus far in the current Contract year ($0)) ($0 + $5,000 
- $0 = $5,000).  As there have been no previous withdrawals taken in the current Contract Year, the MEWAR in this example equals 
the GAWA.
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Your GMWB Earnings in this example are equal to $8,000, which is the greater of: zero, or your Contract Value less your GMWB 
Earnings Determination Baseline ($108,000 - $100,000 = $8,000).  The Earnings-Sensitive Adjustment is equal to $3,200, which is the 
lesser of two amounts: $3,200, which is equal to 40% of the GMWB Earnings (0.40 * $8,000 = $3,200); and $3,333, which is equal to 
2/3 of the lesser of the MEWAR and the withdrawal amount prior to the Earnings-Sensitive Adjustment (2/3 * $5,000 = $3,333).  The 
total withdrawal amount requested in this example, therefore, is $8,200, which is the MEWAR plus the Earnings-Sensitive Adjustment 
($5,000 + $3,200 = $8,200).  

Going forward adjustments are made to your various GMWB values and demonstrated by using the same assumptions as this 
example. Your Contract Value after the withdrawal is equal to $99,800, which is the Contract Value prior to the withdrawal less the 
total withdrawal amount ($108,000 - $8,200 = $99,800).  Your GMWB Earnings Determination Baseline after the withdrawal is also 
equal to $99,800, which is the GMWB Earnings Determination Baseline prior to the withdrawal ($100,000) reduced by the greater of: 
the withdrawal amount in excess of the GMWB Earnings ($8,200 - $8,000 = $200), or zero.  Your MEWAR after the withdrawal is 
equal to $0, which is the greater of: zero, or the Earnings-Sensitive Adjustments thus far in the current Contract Year plus the GAWA 
less all withdrawals thus far in the current Contract Year ($3,200 + $5,000 - $8,200 = 0).  Your GWB after the withdrawal is equal to 
$91,800, which is the GWB before the withdrawal less the total withdrawal ($100,000 - $8,200 = $91,800). Since the total 
withdrawals for the year do not exceed the total Earnings-Sensitive Adjustments for the current Contract Year ($3,200) plus the GAWA 
($5,000), no proportional reduction applies to your GWB for this withdrawal.  In addition, since the total withdrawals for the year do 
not exceed the total Earnings-Sensitive Adjustments for the current Contract Year ($3,200) plus the GAWA ($5,000), your GAWA is 
unchanged after the withdrawal.

For more examples showing how the Earnings-Sensitive Adjustment provision works, including an example involving an Excess 
Withdrawal, please see Example 14 in Appendix G under section “I. LifeGuard Freedom 6 Net”.  

More on Withdrawals:  Withdrawals under this GMWB are assumed to be the total amount deducted from the Contract Value, 
including any withdrawal charges, recapture charges and other charges or adjustments.  Any withdrawals from Contract Value 
allocated to a Fixed Account Option may be subject to an Excess Interest Adjustment.  For more information, please see “THE FIXED 
ACCOUNT AND GMWB FIXED ACCOUNT” beginning on page 15.  Withdrawals may be subject to a recapture charge on any 
Contract Enhancement.  Withdrawals in excess of free withdrawals may be subject to a withdrawal charge.  

Withdrawals under this GMWB are considered the same as any other withdrawals for the purposes of calculating any other values 
under the Contract and any other endorsements (for example, the Contract’s death benefit).  All withdrawals count toward the total 
amount withdrawn in a Contract Year, including systematic withdrawals, RMDs for certain tax-qualified Contracts, withdrawals of 
asset allocation and advisory fees, and free withdrawals under the Contract.  They are subject to the same restrictions and processing 
rules as described in the Contract.  They are also treated the same for federal income tax purposes.  For more information about tax-
qualified and non-qualified Contracts, please see “TAXES” beginning on page 161.  

If the age of any Covered Life is incorrectly stated at the time of election of the GMWB, on the date the misstatement is discovered, 
the GWB and the GAWA will be recalculated based on the GAWA percentage applicable at the correct age.  Any future GAWA 
percentage recalculation will be based on the correct age.  If the age at election of either Covered Life falls outside the allowable age 
range, the GMWB will be null and void and all GMWB charges will be refunded.

Withdrawals made under section 72(t) or section 72(q) of the Code are not considered RMDs for purposes of preserving the 
guarantees under this GMWB.  Such withdrawals that exceed the GAWA will have the same effect as any withdrawal or 
excess withdrawal as described above and, consistent with that description, may cause a significant negative impact to your 
benefit.

Guaranteed Withdrawal Balance Adjustment.  If no withdrawals are taken from the Contract on or prior to the GWB Adjustment 
Date (as defined below), then you will receive a GWB adjustment.  Tax-qualified plan Contract Owners should consider the impact of 
Required Minimum Distributions on this benefit since any withdrawal from the Contract will void the GWB adjustment.

The GWB Adjustment Date is the later of:

• The Contract Anniversary on or immediately following the youngest Covered Life’s 70th birthday, Or

• The 12th Contract Anniversary (10th Contract Anniversary for endorsements issued before September 16, 
2013) following the effective date of this endorsement.
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The GWB adjustment is determined as follows:

• On the effective date of this endorsement, the GWB adjustment is equal to 200% of the GWB, subject to a 
maximum of $5,000,000.

• With each subsequent Premium received after this GMWB is effective and prior to the first Contract 
Anniversary following this GMWB’s effective date, the GWB adjustment is recalculated to equal the GWB 
adjustment prior to the Premium payment plus 200% of the amount of the Premium payment, net of any 
applicable Premium taxes, plus (for endorsements issued on or after April 30, 2012 and before 
September 16, 2013) any Contract Enhancement, subject to a maximum of $5,000,000.  (See Examples 4 
and 5 in Appendix G under section “I. LifeGuard Freedom 6 Net”.)

• With each subsequent Premium received on or after the first Contract Anniversary following this GMWB’s 
effective date, the GWB adjustment is recalculated to equal the GWB adjustment prior to the Premium 
payment plus the amount of the Premium payment, net of any applicable Premium taxes, plus (for 
endorsements issued on or after April 30, 2012 and before September 16, 2013) any Contract 
Enhancement, subject to a maximum of $5,000,000.  (See Examples 4 and 5 in Appendix G under section 
“I. LifeGuard Freedom 6 Net”.)

If no withdrawals are taken on or prior to the GWB Adjustment Date, the GWB will be re-set on that date to equal the greater of the 
current GWB or the GWB adjustment.  No adjustments are made to the Bonus Base, the GMWB Earnings Determination Baseline or 
the Benefit Determination Baseline (explained below under “Step-up”).  Once the GWB is re-set, this GWB adjustment provision 
terminates.  In addition, if a withdrawal is taken on or before the GWB Adjustment Date, this GWB adjustment provision terminates 
without value.  (Please see example 13 in Appendix G under section “I. LifeGuard Freedom 6 Net” for an illustration of this 200% 
GWB adjustment provision.)

Premiums.

With each subsequent 
Premium payment on the 
Contract –

The GWB is recalculated, increasing by the amount of the 
Premium net of any applicable Premium taxes, plus (for 
endorsements issued on or after April 30, 2012 and before 
September 16, 2013) any Contract Enhancement.  

If the Premium payment is received after the first withdrawal, the 
GAWA is also recalculated, increasing by:

The GAWA percentage multiplied by the sum of i) the 
subsequent Premium payment net of any applicable 
Premium taxes, plus ii) (for endorsements issued on or 
after April 30, 2012 and before September 16, 2013) 
any Contract Enhancement; Or

The GAWA percentage multiplied by the increase in the 
GWB – if the maximum GWB is hit.

We require prior approval for a subsequent Premium payment that would result in your Contract having $1 million of Premiums in the 
aggregate.  We also reserve the right to refuse subsequent Premium payments.  The GWB can never be more than $5 million.  See 
Examples 4b and 5b in Appendix G under section “I. LifeGuard Freedom 6 Net” to see how the GWB is recalculated when the $5 
million maximum is hit.

Step-up.  On each Contract Anniversary following the effective date of this GMWB, if the Contract Value is greater than the GWB, 
the GWB will be automatically re-set to the Contract Value (a “step-up”).  (See Examples 8 and 9 in Appendix G under section “I. 
LifeGuard Freedom 6 Net”.)  

In addition to an increase in the GWB, a step-up allows for a potential increase in the GAWA percentage in the event that the step-up 
occurs after the first withdrawal.  The value used to determine whether the GAWA percentage will increase upon step-up is called the 
Benefit Determination Baseline (BDB).  If elected at issue, the BDB equals initial Premium net of any applicable Premium taxes, plus 
(for endorsements issued on or after April 30, 2012 and before September 16, 2013) any Contract Enhancements.  If elected after 
issue (subject to availability), the BDB equals Contract Value less (for endorsements issued before April 30, 2012 or on or after 
September 16, 2013) any recapture charges that would be assessed on a full withdrawal.  

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



113

Upon step-up, if the Contract Value is greater than the BDB and the step-up occurs after the first withdrawal, the GAWA percentage 
will be re-determined based on the youngest Covered Life’s attained age.  If an age band is crossed, the GAWA percentage will be 
increased.  For example, assume the youngest Covered Life was age 73 at the time of the first withdrawal resulting in, according to the 
table above, a GAWA percentage of 4.50% (assuming Income Stream Level 3 was elected).  Also assume that, when the youngest 
Covered Life is age 76, a step-up occurs and the Contract Value is greater than the BDB; in that case, the GAWA percentage will be re-
determined based on the youngest Covered Life’s attained age of 76, resulting in a new GAWA percentage of 5.00%.

Upon step-up, if the Contract Value is not greater than the BDB, the GAWA percentage remains unchanged regardless of whether an 
age band has been crossed.  

In the event that the Contract Value is greater than the BDB, the BDB is set equal to the Contract Value.  The purpose of this re-set is 
to increase the BDB that will be used to determine whether the GAWA percentage will increase upon a future step-up if an age band is 
crossed.

Withdrawals do not affect the BDB.  Subsequent Premium payments increase the BDB by the amount of the Premium net of any 
applicable Premium taxes, plus (for endorsements issued on or after April 30, 2012 and before September 16, 2013) any Contract 
Enhancement.  In addition, unlike the GWB, the BDB is not subject to any maximum amount.  Therefore, it is possible for the BDB to 
be more than $5 million.

With a step-up – The GWB equals the Contract Value (subject to a $5 
million maximum).

If the Contract Value is greater than the BDB prior to the step-up, 
then the BDB is set to equal the Contract Value (not subject to 
any maximum amount); and, if the step-up occurs after the first 
withdrawal, the GAWA percentage is recalculated based on the 
attained age of the youngest Covered Life.

The GAWA percentage will not be recalculated upon step-
ups following Spousal Continuation if the spouse electing 
Spousal Continuation is not a Covered Life.

For all Contracts to which this GMWB is added, if the step-up 
occurs after the first withdrawal, the GAWA is recalculated, 
equaling the greater of:

The GAWA percentage multiplied by the new 
GWB, Or

The GAWA prior to step-up.

PLEASE NOTE: Withdrawals from the Contract reduce the GWB and Contract Value but do not affect the BDB.  In the 
event of withdrawals, the BDB remains unchanged.  Therefore, because the Contract Value must be greater than the BDB 
prior to step-up in order for the GAWA percentage to increase, a GAWA percentage increase may become less likely when 
continuing withdrawals are made from the Contract.

Upon step-up on or after the 2nd Contract Anniversary (5th Contract Anniversary for endorsements issued before April 30, 
2012) following the effective date of this GMWB, the GMWB charge may be increased, subject to the maximum annual charge 
of 3.00%.  You will be notified in advance of a GMWB Charge increase and may elect to discontinue the automatic step-ups.  Such 
election must be received in Good Order prior to the Contract Anniversary.  Please be aware that election to discontinue the 
automatic step-ups will also discontinue the application of the GWB bonus.  While electing to discontinue the automatic step-ups 
will prevent an increase in charge, discontinuing step-ups and, therefore, discontinuing application of the GWB bonus also means 
foregoing possible increases in your GWB and/or GAWA so carefully consider this decision should we notify you of a charge increase.  
(Please see the “Bonus” subsection below for more information.)  Also know that you may subsequently elect to reinstate the step-up 
provision together with the GWB bonus provision at the then current GMWB Charge.  All requests will be effective on the Contract 
Anniversary following receipt of the request in Good Order.  

The GWB can never be more than $5 million with a step-up.  However, the BDB is not subject to a $5 million maximum; 
therefore, it is still possible for the GAWA percentage to increase even when the GWB has hit its $5 million maximum because 
automatic step-ups still occur if the Contract Value is greater than the BDB.  For example, assume the GWB and BDB are equal to $5 
million prior to a step-up.  Also assume that the GAWA percentage is 4.50% and the GAWA is $225,000.  If, at the time of step-up, the 
Contract Value is $6 million, a step-up will occur.  The GWB will remain at its maximum of $5 million but the BDB will be set equal 
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to $6 million.  If an age band has been crossed and the GAWA percentage for the youngest Covered Life’s attained age is 5.00%, then 
the GAWA will be equal to $250,000 (5.00% x $5 million).  

Please consult the representative who helped you purchase your Contract to be sure if a step-up is right for you and about any increase 
in charges upon a step-up. Upon step-up, the applicable GMWB charge will be reflected in your confirmation.

Owner’s Death.  The Contract’s death benefit is not affected by this GMWB so long as Contract Value is greater than zero and the 
Contract is still in the accumulation phase.  Upon the death of the sole Owner of a qualified Contract or the death of either joint Owner 
of a non-qualified Contract while the Contract is still in force, this GMWB terminates without value, unless continued by the surviving 
spouse.  Please see the information at the beginning of this GMWB Section regarding the required ownership and beneficiary structure 
under both qualified and non-qualified Contracts when selecting this Joint For Life GMWB With Bonus, Annual Step-Up and 
Earnings-Sensitive Withdrawal Amount benefit.

Contract Value Is Zero.  With this GMWB, in the event the Contract Value is zero, the Owner will receive annual payments of the 
GAWA until the death of the last surviving Covered Life, so long as the For Life Guarantee is in effect and the Contract is still in the 
accumulation phase.  The For Life Guarantee will remain in effect if the Contract Value is reduced to zero by adverse investment 
performance or permissible withdrawals, but will terminate if reduced to zero by an Excess Withdrawal.  If the For Life Guarantee is 
not in effect, the Owner will receive annual payments of the GAWA until the earlier of the death of the Owner (or the death of any 
joint Owner) or the date the GWB, if any, is depleted, so long as the Contract is still in the accumulation phase.  The last payment will 
not exceed the remaining GWB at the time of payment.  If the GAWA percentage has not yet been determined, it will be set at the 
GAWA percentage corresponding to the youngest Covered Life’s attained age at the time the Contract Value falls to zero and the 
GAWA will be equal to the GAWA percentage multiplied to the GWB.

After each payment when 
the Contract Value is zero –

The GWB is recalculated, equaling the greater of:

The GWB before the payment less the payment; Or

Zero.

The GAWA is unchanged.  At the end of each Contract Year, if 
the GWB is less than the GAWA and the For Life Guarantee is 
not in effect, the GAWA is set equal to the GWB.

Subject to the Company’s approval, you may elect to receive payments more frequently than annually.  Upon death of the last 
surviving Covered Life, all rights under the Contract cease.  No subsequent Premium payments will be accepted.  All optional 
endorsements terminate without value.  And no death benefit is payable, including the Earnings Protection Benefit.

Spousal Continuation.  In the event of the Owner’s (or either joint Owner’s) death, the surviving spousal Beneficiary may elect to:

• Continue the Contract with this GMWB – so long as Contract Value is greater than zero, and the Contract is still in 
the accumulation phase.  (The date the spousal Beneficiary’s election to continue the Contract is in Good Order is 
called the Continuation Date.)  

 If the surviving spouse is a Covered Life, then the For Life Guarantee remains effective on and after the 
Continuation Date.  

If the surviving spouse is not a Covered Life, the For Life Guarantee is null and void.  However, the surviving 
spouse will be entitled to make withdrawals until the GWB is exhausted.

 For a surviving spouse who is a Covered Life, continuing the Contract with this GMWB is necessary to be able 
to fully realize the benefit of the For Life Guarantee.  The For Life Guarantee is not a separate guarantee and 
only applies if the related GMWB has not terminated. 

 If the surviving spouse is a Covered Life and a GWB adjustment provision is in force on the continuation date 
then the provision will continue to apply in accordance with the applicable GWB adjustment provision rules 
above.  The GWB Adjustment Date will continue to be based on the original effective date of the endorsement 
or the youngest Covered Life’s attained age, as applicable.

If the surviving spouse is not a Covered Life, any GWB adjustment is null and void.

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



115

 Step-ups will continue as permitted in accordance with the step-up rules above.

New GAWA percentages will continue to be determined in accordance with the step-up rules above if the 
continuing spouse is a Covered Life.  No such new GAWA percentages will be determined subsequent to 
continuation by a spouse who is not a Covered Life.

 Contract Anniversaries will continue to be based on the Contract’s Issue Date.

 If the surviving spouse is a Covered Life, the GAWA percentage will continue to be calculated and/or 
recalculated based on the youngest Covered Life’s attained age. 

 If the surviving spouse is not a Covered Life and if the GAWA percentage has not yet been determined, the 
GAWA percentage will be based on the youngest Covered Life’s attained age on the continuation date.  The 
GAWA percentage will not change on future step-ups.  

 The Latest Income Date is based on the age of the surviving spouse.  Please refer to “Annuitization” subsection 
below for information regarding the additional Income Options available on the Latest Income Date.

 A new joint Owner may not be added in a non-qualified Contract if a surviving spouse continues the Contract.

• Continue the Contract without this GMWB (GMWB is terminated) if the surviving spouse is not a Covered Life.  
Thereafter, no GMWB charge will be assessed.  If the surviving spouse is a Covered Life, the Contract cannot be 
continued without this GMWB.

For more information about spousal continuation of a Contract, please see “Special Spousal Continuation Option” beginning 
on page 160.

Termination.  This GMWB terminates subject to a prorated GMWB Charge assessed for the period since the last quarterly or monthly 
charge and all benefits cease on the earliest of: 

• The Income Date;

• The date of complete withdrawal of Contract Value (full surrender of the Contract);

In surrendering your Contract, you will receive the Contract Value less any applicable charges and 
adjustments and not the GWB or the GAWA you would have received under this GMWB.

• Conversion of this GMWB (if conversion is permitted);

• The date of death of the Owner (or either joint Owner), unless the Beneficiary who is the Owner’s spouse elects to 
continue the Contract with the GMWB (continuing the Contract with this GMWB is necessary to be able to fully 
realize the benefit of the For Life Guarantee if the surviving spouse is a Covered Life);

• The Continuation Date on a Contract if the spousal Beneficiary, who is not a Covered Life, elects to continue the 
Contract without the GMWB; or

• The date all obligations under this GMWB are satisfied after the Contract has been terminated.

Annuitization.  

Joint Life Income of GAWA.  On the Latest Income Date if the For Life Guarantee is in effect, the Owner 
may choose this income option instead of one of the other income options listed in the Contract.  This 
income option provides payments in a fixed dollar amount for the lifetime of last surviving Covered Life.  
The total annual amount payable will equal the GAWA in effect at the time of election of this option.  This 
annualized amount will be paid in the frequency (no less frequently than annually) that the Owner selects.  
No further annuity payments are payable after the death of the last surviving Covered Life, and there is no 
provision for a death benefit payable to the Beneficiary.  Therefore, it is possible for only one annuity 
payment to be made under this Income Option if both Covered Lives die before the due date of the second 
payment. 
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If the GAWA percentage has not yet been determined, the GAWA percentage will be based on the youngest 
Covered Life’s attained age at the time of election of this option.  The GAWA percentage will not change 
after election of this option.

Specified Period Income of the GAWA.  On the Latest Income Date if the For Life Guarantee is not in 
effect, the Owner may choose this income option instead of one of the other income options listed in the 
Contract.  (This income option only applies if the GMWB has been continued by the spousal 
Beneficiary and the spousal Beneficiary is not a Covered Life in which case the spouse becomes the 
Owner of the Contract and the Latest Income Date is based on the age of the spouse.)

This income option provides payments in a fixed dollar amount for a specific number of years.  The actual 
number of years that payments will be made is determined on the calculation date by dividing the GWB by 
the GAWA.  Upon each payment, the GWB will be reduced by the payment amount.  The total annual 
amount payable will equal the GAWA but will never exceed the current GWB.  This annualized amount 
will be paid over the specific number of years in the frequency (no less frequently than annually) that the 
Owner selects.  If the Owner should die before the payments have been completed, the remaining payments 
will be made to the Beneficiary, as scheduled.

The “Specified Period Income of the GAWA” income option may not be available if the Contract is issued 
to qualify under Sections 401, 403, 408 or 457 of the Internal Revenue Code.  For such Contracts, this 
income option will only be available if the guaranteed period is less than the life expectancy of the spouse 
at the time the option becomes effective.

See “Guaranteed Minimum Withdrawal Benefit General Considerations” and “Guaranteed Minimum Withdrawal Benefit 
Important Special Considerations” beginning on page 69 for additional things to consider before electing a GMWB; when electing 
to annuitize your Contract after having purchased a GMWB; or when the Latest Income Date is approaching and you are thinking 
about electing or have elected a GMWB.

Effect of GMWB on Tax Deferral.  This GMWB may not be appropriate for Owners who have as a primary objective taking 
maximum advantage of the tax deferral that is available to them under an annuity contract to accumulate assets.  Please consult your 
tax and financial advisors before adding this GMWB to a Contract.

Bonus.  The primary purpose of the bonus is to act as an incentive for you to defer taking withdrawals.  A bonus equal to 6% of the 
Bonus Base (defined below) will be applied to the GWB at the end of each Contract Year within the Bonus Period (also defined 
below) if no withdrawals are taken during that Contract Year.  The bonus enables the GWB and GAWA to increase in a given Contract 
Year (even during a down market relative to your Contract Value allocated to the Investment Divisions).  The increase, however, may 
not equal the amount that your Contract Value has declined.  This description of the bonus feature is supplemented by the examples in 
Appendix G under section “I. LifeGuard Freedom 6 Net”, particularly example 10.  The box below has more information about the 
bonus, including:

• How the bonus is calculated;

• What happens to the Bonus Base (and bonus) with a withdrawal, Premium payment, and any step-up;

• For how long the bonus is available; and

• When and what happens when the bonus is applied to the GWB.

The bonus equals 6% of the Bonus Base, which is an amount that may vary after this GMWB is added to the 
Contract, as described immediately below.  

When this GMWB is added to the Contract, the Bonus Base equals the GWB.

With a withdrawal, if that withdrawal, and all prior withdrawals in the current Contract Year, 
exceeds the Earnings-Sensitive Adjustments during that Contract Year plus the greater of the GAWA 
or the RMD, as applicable, then the Bonus Base is set to the lesser of the GWB after, and the Bonus 
Base before, the withdrawal.  Otherwise, there is no adjustment to the Bonus Base with withdrawals.
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All withdrawals count, including: systematic withdrawals; RMDs for certain tax-qualified 
Contracts; withdrawals of asset allocation and advisory fees; and free withdrawals under 
the Contract.

A withdrawal in a Contract Year during the Bonus Period (defined below) precludes a 
bonus for that Contract Year.

With a Premium payment, the Bonus Base increases by the amount of the Premium payment net of 
any applicable Premium taxes, plus (for endorsements issued on or after April 30, 2012 and before 
September 16, 2013) any Contract Enhancement.

With any step-up (if the GWB increases upon step-up), the Bonus Base is set to the greater of the 
GWB after, and the Bonus Base before, the step-up. 

The Bonus Base can never be more than $5 million.

The bonus is applied at the end of each Contract Year during the Bonus Period, if there have been no 
withdrawals during that Contract Year.  Conversely, any withdrawal, including but not limited to 
systematic withdrawals and required minimum distributions, taken in a Contract Year during the 
Bonus Period causes the bonus not to be applied.

When the bonus is applied:

The GWB is recalculated, increasing by 6% of the Bonus Base.

If the Bonus is applied after the first withdrawal (in a prior year), the GAWA is then recalculated, 
equaling the greater of the GAWA percentage multiplied by the new GWB or the GAWA before the 
bonus.

Applying the bonus to the GWB does not affect the Bonus Base, GWB adjustment or BDB.

The Bonus is only available during the Bonus Period.  The Bonus Period begins on the effective date of this 
GMWB endorsement.  In addition, the Bonus Period will re-start at the time the Bonus Base increases due to 
a step-up so long as the step-up occurs on or before the Contract Anniversary immediately following the 
youngest Covered Life’s 80th birthday.  (See example below.)

The Bonus Period ends on the earlier of: 

The tenth Contract Anniversary following (1) the effective date of the endorsement or (2) the most 
recent increase to the Bonus Base due to a step-up, if later; or

The date the Contract Value is zero.

The Bonus Base will continue to be calculated even after the Bonus Period expires.  Therefore, it is possible 
for the Bonus Period to expire and then re-start on a later Contract Anniversary if the Bonus Base increases 
due to a step-up.

The purpose of the re-start provision is to extend the period of time over which the Owner is eligible to 
receive a bonus.  For example, assume this GMWB was added to a Contract on December 1, 2020.  At that 
time, the bonus period is scheduled to expire on December 1, 2030 (which is the tenth Contract Anniversary 
following the effective date of the endorsement).  If a step-up increasing the Bonus Base occurs on the third 
Contract Anniversary following the effective date of the endorsement (December 1, 2023), and the youngest 
Covered Life is younger than age 80, the Bonus Period will re-start and will be scheduled to expire on 
December 1, 2033.  Further, assuming that the next Bonus Base increase due to a step-up does not occur until 
December 1, 2035 (which is two years after the Bonus Period in this example expired) and that the youngest 
Covered Life is still younger than age 80 at that time, the Bonus Period would re-start on December 1, 2035, 
and would be scheduled to expire on December 1, 2045.  (Please also see Examples 8 and 9 in Appendix G 
under section “I.  LifeGuard Freedom 6 Net” for more information regarding the re-start provision.)

Spousal continuation of a Contract with this GMWB does not affect the Bonus Period; Contract
Anniversaries are based on the Contract’s Issue Date.
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Guaranteed Minimum Withdrawal Benefits for a Single Life or two Covered Lives with Combinations of 
Optional Bonus Percentage Amounts, Annual or Quarterly Contract Value-Based Step-Ups, and 
Guaranteed Death Benefit (“LifeGuard Freedom Flex GMWB” and “LifeGuard Freedom Flex with Joint 
Option GMWB”).

PLEASE NOTE:  THE QUARTERLY STEP-UPS ARE NO LONGER AVAILABLE TO ADD TO A CONTRACT.

These are Guaranteed Minimum Withdrawal Benefits (GMWBs) that guarantee the withdrawal of minimum annual amounts for the 
duration of the life of the Owner (or, in the case of joint Owners, until the death of any joint Owner) and, if for two Covered Lives,* 
until the death of the Owner and the Owner’s spouse.  The amount of withdrawals that you can make will depend on how you combine 
the many optional features under these GMWBs, but we guarantee the minimum annual withdrawal amount regardless of the 
performance of the underlying investment options. 

* LifeGuard Freedom Flex with Joint Option GMWB provides for coverage for the life of the Owner and Owner’s spouse (“Covered 
Lives”).  In the case of tax-qualified Contracts owned by a natural person, the Owner and the primary spousal Beneficiary named as of 
the effective date of this endorsement will each be considered a Covered Life. On non-qualified LifeGuard Freedom Flex with Joint 
Option GMWB Contracts owned by natural persons, the spousal joint Owners will each be considered a Covered Life.

These GMWBs permit, prior to being added to the Contract, a selection among combinations of the following optional features 
(Options): 

• a range of bonus percentage amounts, 

• annual or quarterly Contract Value step-ups (quarterly step-ups are applied annually based on the highest quarterly 
Contract Value), and 

• an optional death benefit.  

Following is a summary of the available combinations of Options:

LifeGuard Freedom Flex GMWB -
Available Option Combinations

Bonus

Step-Up
Annual or Highest Quarterly

Contract Value
Freedom Flex

Death Benefit (DB)

5% Annual
5%**** Quarterly
6% Annual Yes**
6%**** Quarterly
7% Annual
7%**** Quarterly
8%* Annual
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LifeGuard Freedom Flex with Joint Option GMWB-
Available Option Combinations

Step-Up
Annual or Highest Quarterly

Bonus Contract Value

5% Annual
5%***** Quarterly
6% Annual
6%*** Quarterly
7% Annual

*No longer offered on or after August 29, 2011.
**This Guaranteed Death Benefit is only available in conjunction with the purchase of the 6% Bonus and Annual 
Step-Up combination of options within the LifeGuard Freedom Flex GMWB (the “LifeGuard Freedom Flex GMWB 
6% Bonus and Annual Step-Ups”).
***No longer offered on or after September 10, 2012.
****No longer offered on or after April 29, 2013.
*****No longer offered on or after October 15, 2012.

These GMWBs may be appropriate for those individuals who are looking for a combination of Options within a GMWB that differs 
from the combinations of specified similar features offered by Jackson under other GMWBs.  Thus, the LifeGuard Freedom Flex 
GMWB and LifeGuard Freedom Flex with Joint Option GMWB allow the Owner (or the Owner and the Owner’s spouse), with the 
assistance of his or her representative, to select an available combination of Options, consistent with a variety of considerations, such 
as: his or her expectations of market performance; anticipated timing of subsequent Premiums; needs for future guaranteed annual 
percentage of withdrawals; expectation of need for early or unscheduled withdrawals to fund then current living expenses and 
obligations; marital and family status; and tax-qualified or non-tax-qualified purpose of the investment.  

Differences in the percentage of a Bonus Option or differences in the method of computing Contract Value for purposes of a step-up 
Option do not otherwise affect the operation of the resulting combination of Options.

References to “this GMWB” apply to each of the GMWBs, LifeGuard Freedom Flex GMWB and LifeGuard Freedom Flex with Joint 
Option GMWB, including all of the available combinations of Options and the GAWA% tables that may be available that each 
provides, as discussed below.  In addition, as disclosed in the Fees and Expenses Tables, the charges of each GMWB will vary 
depending on the mix of Options and the GAWA% table selected. Upon selection of the Options and a request for one of these 
GMWBs received in Good Order, the Owner will receive an endorsement to the Contract reflecting the selection of Options.  

Each combination of Options, other than the combination that includes the LifeGuard Freedom Flex DB (for information about the 
LifeGuard Freedom Flex DB, please see “LifeGuard Freedom Flex DB” under “Optional Death Benefits”, beginning on page 158) is 
offered to Owners between the ages of 35 and 80.  As explained below with regard to both the LifeGuard Freedom Flex GMWB and 
LifeGuard Freedom Flex with Joint Option GMWB, the timing and amounts of withdrawals have a significant impact on the amount 
and duration of benefits.  The cumulative costs of these GMWBs also are greater the longer the duration of ownership.  The closer you 
are to retirement the more reliably you may be able to forecast your needs to make withdrawals prior to the ages where the amounts of 
certain benefits (such as the For Life Guarantee (59 1/2) and the GWB adjustment (70)) are locked-in.  Conversely, forecasts at 
younger ages may prove less reliable.  You should undertake careful consideration and thorough consultation with your representative 
or retirement planning agent as to the financial resources and age of the Owner/Annuitant and the value to you of the potentially 
limited downside protection that this GMWB might provide.

These GMWBs may not be terminated by the Owner independently from the Contract to which they are attached.

LifeGuard Freedom Flex GMWB. 
 
The following description of this GMWB is supplemented by the examples in Appendix E, particularly example 3 for the varying 
benefit percentage, examples 8 and 9 for the step-ups and example 13 for the guaranteed withdrawal balance adjustment.  

This GMWB guarantees partial withdrawals during the Contract’s accumulation phase (i.e., before the Income Date) subject to the 
following:
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• The guarantee lasts for the duration of the Owner’s life (the “For Life Guarantee”) if the For Life Guarantee is in 
effect;

The For Life Guarantee is based on the life of the single Owner or the first Owner to die if there are joint 
Owners.  There are also other GMWB options for joint Owners that are spouses, as described below.  

For the Owner that is a legal entity, the For Life Guarantee is based on the Annuitant’s life (or the life of the first 
Annuitant to die if there is more than one Annuitant).  

The For Life Guarantee becomes effective on the Contract Anniversary on or immediately following the Owner 
(or with joint Owners, the oldest Owner) attaining the age of 59 1/2.  If the Owner (or oldest Owner) is 59 1/2 
years old or older on the endorsement’s effective date, then the For Life Guarantee is effective when this 
GMWB is added to the Contract.  

If the For Life Guarantee is in effect, it will be terminated if a withdrawal exceeds the permissible 
amounts and reduces the Contract Value to zero.  (Please see the “Contract Value is Zero” subsection below 
to understand what happens when the Contract Value is reduced to zero.)  Otherwise, the For Life Guarantee 
remains effective until the date this GMWB endorsement is terminated or until the Continuation Date on which 
this GMWB endorsement is continued under spousal continuation.  Please see the “Termination” subsection 
below to understand under what conditions this GMWB endorsement and, accordingly, the For Life Guarantee 
can be terminated.  

In addition, if the For Life Guarantee is not yet in effect, withdrawals that cause the Contract Value to 
reduce to zero void the For Life Guarantee and it will never become effective.  See “Contract Value is 
Zero” below for more information.

• If the For Life Guarantee is not in effect, the guarantee lasts until the earlier of (1) the date of death of the Owner (or 
any joint Owner) or (2) the date when all withdrawals under the Contract equal the Guaranteed Withdrawal Balance 
(GWB), without regard to Contract Value.

The GWB is the guaranteed amount available for future periodic withdrawals.

In the event of the Owner’s death, a spousal Beneficiary may continue this GMWB endorsement under spousal 
continuation.  In that event, the GWB is payable until depleted.  (Please see the “Spousal Continuation” 
subsection below for more information.)  If the Beneficiary is a non-spousal Beneficiary, the GWB is void and 
this endorsement is terminated; therefore, the Owner’s death may have a significant negative impact on the 
value of this GMWB endorsement and cause the endorsement to prematurely terminate.

Please consult the representative who is helping, or who helped, you purchase your Contract to be sure that this GMWB and the 
combination of Options you ultimately choose suit your needs and are consistent with your expectations.

This GMWB is available to Owners 35 to 80 years old, or 35 to 67 (70 for endorsements issued before April 29, 2013) years old 
if you select the Option combination that includes the LifeGuard Freedom Flex DB, (proof of age is required).  This GMWB 
may be added to a Contract on the Issue Date or on any Contract Anniversary.  Please note, while this GMWB may be added to a 
Contract on any Contract Anniversary (subject to availability), the LifeGuard Freedom Flex DB is not available after issue and can 
only be added on the Issue Date.  Once added this GMWB cannot be cancelled except by a Beneficiary who is the Owner’s spouse, 
who, upon the Owner’s death, may elect to continue the Contract without the GMWB.  If you want to elect this GMWB after the 
Contract Issue Date on a Contract Anniversary (subject to availability), we must receive a request in Good Order within 30 
calendar days prior to the Contract Anniversary.  This GMWB is not available on a Contract that already has a GMWB (only one 
GMWB per Contract).  Availability of this GMWB may be subject to further limitation.  

We allow ownership changes of a Contract with this GMWB (i) from an individual Owner that is a natural person to a trust, if that 
individual and the Annuitant are the same person or (ii) when the Owner is a legal entity, to another legal entity or the Annuitant.  
However, we do not allow these Ownership changes if they are a taxable event under the Code.  In certain circumstances, we may 
permit the elimination of a joint Owner in the event of divorce.  For Contracts purchased in the state of Oregon, other ownership 
changes may be permitted, however any ownership change not described above as a permitted change, will result in termination of the 
GMWB.  Otherwise, changes of Owner are not allowed.  When the Owner is a legal entity, changing Annuitants is not allowed.  
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There is a limit on withdrawals each Contract Year to keep the guarantees of this GMWB in full effect – the greater of the Guaranteed 
Annual Withdrawal Amount (GAWA) and for certain tax-qualified Contracts, the required minimum distribution (RMD) under the 
Internal Revenue Code.  Withdrawals exceeding the limit do not invalidate the For Life Guarantee, but cause the GWB and GAWA to 
be recalculated.  Please see “Election” and “Withdrawals” below for more information about the GWB and GAWA.

Election. The GWB depends on when this GMWB is added to the Contract, and the GAWA derives from the GWB for all 
combinations of Options. 

When this GMWB is added 
to the Contract on the Issue 
Date –

The GWB equals initial Premium net of any applicable Premium 
taxes, plus (for endorsements issued before April 29, 2013) any 
Contract Enhancements.

The GAWA is determined based on the Owner’s (or oldest joint 
Owner’s) attained age at the time of first withdrawal and equals 
the GAWA percentage multiplied by the GWB prior to the partial 
withdrawal.  See the GAWA percentage table below.

When this GMWB is added 
to the Contract on any 
Contract Anniversary, 
subject to availability –

The GWB equals Contract Value, minus (for endorsements 
issued on or after April 29, 2013) any recapture charges that 
would be assessed on a full withdrawal. 

The GAWA is determined based on the Owner’s (or oldest joint 
Owner’s) attained age at the time of first withdrawal and equals 
the GAWA percentage multiplied by the GWB prior to the partial 
withdrawal.  See the GAWA percentage table below.

For endorsements issued on or after April 29, 2013, Contract Enhancements and the corresponding recapture charges are not 
included in the calculation of the GWB when this GMWB is added to the Contract on the Issue Date.  This is why Premium (net of 
any applicable Premium taxes) is used to calculate the GWB.  On Contracts with a Contract Enhancement, the result is a GWB that is 
less than Contract Value when this GMWB is added to the Contract.  For endorsements issued before April 29, 2013, please note that 
while Contract Enhancements are effectively included in the GWB calculations at and after issue, potential recapture charges are not 
included at either time.  (See Examples 1 and 2 in Appendix E.)

The GWB can never be more than $5 million (including upon step-up, the application of a GWB adjustment or the application of 
any bonus), and the GWB is reduced by each withdrawal.  

PLEASE NOTE:  Upon the Owner’s or any joint Owner’s death, the For Life Guarantee is void.  However, this GMWB might be 
continued by a spousal Beneficiary without the For Life Guarantee.  Please see the “Spousal Continuation” subsection below for more 
information. If the For Life Guarantee is not in effect, upon the death of the Owner or the death of any joint Owner or the depletion of 
the GWB, all payments will cease and Spousal Continuation is not available. 

Withdrawals.  The GAWA percentage and the GAWA are determined at the time of the first withdrawal.  The GAWA is equal to the 
GAWA percentage multiplied by the GWB prior to the partial withdrawal.  The GAWA percentage varies according to age group and 
is determined based on the Owner’s attained age at the time of the first withdrawal.  If there are joint Owners, the GAWA percentage is 
based on the attained age of the oldest joint Owner.  (In the examples in Appendix E and elsewhere in this prospectus we refer to this 
varying GAWA percentage structure as the “varying benefit percentage”.)  

There are five different GAWA% tables that may be available, each of which provides different GAWA percentages with 
different charges. The GAWA% tables, listed from the table offering the lowest GAWA percentages for each age group to the 
table offering the highest GAWA percentages for each age group, are: the Income Stream Level 1 GAWA% Table; the Income 
Stream Level 2 GAWA% Table; the Income Stream Level 3 GAWA% Table; the Income Stream Level 4 GAWA% Table; and the 
Income Stream Level 5 GAWA% Table. We reserve the right to prospectively restrict the availability of the GAWA% tables.  
Therefore, not all GAWA% tables may be available at the time you are interested in electing this GMWB. Please contact your 
representative, or contact us at our Annuity Service Center, for information regarding the current availability of the GAWA% 
tables.
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The GAWA percentages for each age group, depending on which GAWA% table you elect, are as follows:

For Endorsements Issued On Or After September 15, 2014:

Ages Income Stream 
Level 1 

GAWA% Table

Income Stream 
Level 2 

GAWA% Table

Income Stream 
Level 3

GAWA% Table

Income Stream 
Level 4

GAWA% Table

Income Stream 
Level 5

GAWA% Table
35 – 64 3.00% 3.25% 3.50% 3.75% 4.00%
65 – 74 4.00% 4.25% 4.50% 4.75% 5.00%
75 – 80 4.50% 4.75% 5.00% 5.25% 5.50%

81+ 5.00% 5.25% 5.50% 5.75% 6.00%

If your endorsement was issued before September 15, 2014, different GAWA percentages than those reflected in the above table may 
apply. Please refer to your Contract endorsement and the related prospectus disclosure for the GAWA percentages applicable under 
your Contract at the time of purchase. If you need assistance finding this information, please contact your representative, or contact us 
at our Annuity Service Center. Our contact information is on the first page of the prospectus.

We reserve the right to prospectively change the GAWA percentages, including the age bands, on new GMWB endorsements.  We 
recommend you check with your representative to learn about the current level of the GAWA percentages, or contact us at our Annuity 
Service Center for more information.  Our contact information is on the first page of the prospectus. If we change the GAWA 
percentages described above, we will follow these procedures:

1) When we issue your Contract we will deliver a copy of the prospectus that includes the notice of change of GAWA 
percentages in the form of a prospectus update to you.  You will have until the end of the Free Look period to cancel your 
Contract and this GMWB by returning the Contract to us pursuant to the provisions of the Free Look section (please see 
“Free Look” on page 165).
2) If you are an existing Owner and are eligible to elect this GMWB after the Issue Date, at the time we change the GAWA 
percentages we will send you the notice of change of GAWA percentages in the form of a prospectus update. If you later elect 
this GMWB, when we receive your election, we will send you the required endorsement with a duplicate notice of change of 
GAWA percentages. You will have 30 days after receiving the notice to cancel your election of this GMWB by returning the 
endorsement to us.

In each case, the actual GAWA percentages will be reflected in your Contract endorsement.

In connection with a change of GAWA percentages, as described above, we may continue to offer the existing GAWA percentages, in 
effect prior to the change, as an Optional GAWA% table at an increased charge. The increased charge for any combination of options 
under the Freedom Flex GMWB will not be greater than the maximum annual charges shown in the charge tables, which in no event 
exceed 3.00%. For the charges for each GMWB, please see the section for the applicable GMWB appearing under “Contract Charges” 
beginning on page 40. Also, please see the “Optional Endorsements” table under the “FEES AND EXPENSES TABLES” beginning 
on page 4. The Optional GAWA% table will maintain the GAWA percentages for each age group that were available before the change 
as reflected in the above table.  If we offer the Optional GAWA% table, the notice of change in the form of a prospectus update, that 
will be delivered to you, will describe both the change to the GAWA percentages, and the Optional GAWA% table and related charges. 
We reserve the right to prospectively change the GAWA percentages in the Optional GAWA% table, including the age bands, on new 
GMWB endorsements subject to the notices and procedures described above.   

Withdrawals cause the GWB to be recalculated.  Withdrawals will also cause the GAWA to be recalculated if the withdrawal, plus all 
prior withdrawals in the current Contract Year, exceeds the GAWA, or for certain tax-qualified Contracts only, the RMD (if greater 
than the GAWA).  In such case, the recalculation of the GAWA will occur whether or not the For Life Guarantee is in effect.  If the 
GWB is less than the GAWA at the end of any Contract Year and the For Life Guarantee is not in effect, the GAWA will be set equal to 
the GWB.  This may occur, when over time, payment of the guaranteed withdrawals is nearly complete, the For Life Guarantee is not 
in effect and the GWB has been depleted to a level below the GAWA. The tables below clarify what happens in each instance.  (RMD 
denotes the required minimum distribution under the Internal Revenue Code for certain tax-qualified Contracts only.  There is no 
RMD for non-qualified Contracts.)  In addition, if the For Life Guarantee is not yet in effect, withdrawals that cause the Contract 

Value to reduce to zero void the For Life Guarantee and it will never become effective.  See “Contract Value is Zero” below for more 
information.

For certain tax-qualified Contracts, this GMWB allows withdrawals greater than GAWA to meet the Contract’s RMD without 
compromising the endorsement’s guarantees.  Examples 6, 7 and 9 in Appendix E supplement this description.  Because the intervals 
for the GAWA and RMDs are different, namely Contract Years versus calendar years, and because RMDs are subject to other 
conditions and limitations, if your Contract is a tax-qualified Contract, please see “RMD NOTES” under “Guaranteed Minimum 
Withdrawal Benefit Important Special Considerations” on page 70, for more information.  
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When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, is less 
than or equal to the greater 
of the GAWA or RMD, as 
applicable –

The GWB is recalculated, equaling the greater of:

The GWB before the withdrawal less the withdrawal; Or

Zero.

The GAWA is unchanged.

The GAWA is not reduced if all withdrawals during any one Contract Year do not exceed the greater of the GAWA or RMD, as 
applicable.  The GAWA will be reduced at the end of a Contract Year to equal the GWB if the For Life Guarantee is not in effect and 
the GWB is nearly depleted, resulting in a GWB that is less than the GAWA.  You may withdraw the greater of the GAWA or RMD, as 
applicable, all at once or throughout the Contract Year.  Withdrawing less than the greater of the GAWA or RMD, as applicable, in a 
Contract Year does not entitle you to withdraw more than the greater of the GAWA or RMD, as applicable, in the next Contract Year.  
The amount you may withdraw each Contract Year and not cause the GWB and GAWA to be recalculated does not accumulate.

Withdrawing more than the greater of the GAWA or RMD, as applicable, in a Contract Year causes the GWB and GAWA to be 
recalculated (see below and Example 7 in Appendix E). In recalculating the GWB, the GWB could be reduced by more than the 
withdrawal amount.  The GAWA is also likely to be reduced.  Therefore, please note that withdrawing more than the greater of 
the GAWA or RMD, as applicable, in a Contract Year may have a significantly negative impact on the value of this benefit.

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, 
exceeds the greater of the 
GAWA or RMD, as 
applicable –

The GWB is recalculated, equaling the greater of:

The GWB prior to the partial withdrawal, first reduced 
dollar-for-dollar for any portion of the partial withdrawal 
not defined as an Excess Withdrawal (see below), then 
reduced in the same proportion that the Contract Value is 
reduced by the Excess Withdrawal; Or

Zero.

The GAWA is recalculated as follows:

The GAWA prior to the partial withdrawal is reduced in
the same proportion that the Contract Value is reduced by
the Excess Withdrawal.

The Excess Withdrawal is defined to be the lesser of:

• The total amount of the current partial withdrawal, or

• The amount by which the cumulative partial withdrawals for the current Contract Year exceeds the greater 
of the GAWA or the RMD, as applicable.

Withdrawals under this GMWB are assumed to be the total amount deducted from the Contract Value, including any withdrawal 
charges, asset allocation fees, recapture charges and other charges or adjustments.  Any withdrawals from Contract Value allocated to a 
Fixed Account Option may be subject to an Excess Interest Adjustment.  For more information, please see “THE FIXED ACCOUNT 
AND GMWB FIXED ACCOUNT” beginning on page 15.  Withdrawals may be subject to a recapture charge on any Contract 
Enhancement.  Withdrawals in excess of free withdrawals may be subject to a withdrawal charge.  

Withdrawals under this GMWB are considered the same as any other partial withdrawals for the purposes of calculating any other 
values under the Contract and any other endorsements (for example, the Contract’s death benefit).  All withdrawals count toward the 
total amount withdrawn in a Contract Year, including systematic withdrawals, RMDs for certain tax-qualified Contracts, withdrawals 
of asset allocation and advisory fees, and free withdrawals under the Contract.  They are subject to the same restrictions and 
processing rules as described in the Contract.  They are also treated the same for federal income tax purposes.  For more information 
about tax-qualified and non-qualified Contracts, please see “TAXES” beginning on page 161.  

If the age of any Owner is incorrectly stated at the time of election of the GMWB, on the date the misstatement is discovered, the 
GWB and the GAWA will be recalculated based on the GAWA percentage applicable at the correct age.  Any future GAWA percentage 
recalculation will be based on the correct age.  If the age at election of the Owner (or oldest joint Owner) falls outside the allowable 
age range, the GMWB will be null and void and all GMWB charges will be refunded.
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Withdrawals made under section 72(t) or section 72(q) of the Code are not considered RMDs for purposes of preserving the 
guarantees under this GMWB.  Such withdrawals that exceed the GAWA will have the same effect as any withdrawal or excess 
withdrawal as described above and, consistent with that description, may cause a significant negative impact to your benefit.

Guaranteed Withdrawal Balance Adjustment.  If no withdrawals are taken from the Contract on or prior to the GWB Adjustment 
Date (as defined below), then you will receive a GWB adjustment. Tax-qualified plan Contract Owners should consider the impact of 
Required Minimum Distributions on this benefit since any withdrawal from the Contract will void the GWB adjustment.

The GWB Adjustment Date is the later of:

• The Contract Anniversary on or immediately following the Owner’s (or oldest joint Owner’s) 70th birthday, 
Or

• The 12th Contract Anniversary (10th Contract Anniversary for endorsements issued before April 29, 2013) 
following the effective date of this endorsement.

The GWB adjustment is determined as follows:

• On the effective date of this endorsement, the GWB adjustment is equal to 200% of the GWB, subject to a 
maximum of $5,000,000.

• With each subsequent Premium received after this GMWB is effective and prior to the first Contract 
Anniversary following this GMWB’s effective date, the GWB adjustment is recalculated to equal the GWB 
adjustment prior to the Premium payment plus 200% of the sum of i) the Premium payment, net of any 
applicable Premium taxes, and ii) (for endorsements issued before April 29, 2013) any Contract 
Enhancement, subject to a maximum of $5,000,000.  (See Examples 4 and 5 in Appendix E.)

• With each subsequent Premium received on or after the first Contract Anniversary following this GMWB’s 
effective date, the GWB adjustment is recalculated to equal the GWB adjustment prior to the Premium 
payment plus the amount of the Premium payment, net of any applicable Premium taxes, plus (for 
endorsements issued before April 29, 2013) any Contract Enhancements, subject to a maximum of 
$5,000,000.  (See Examples 4 and 5 in Appendix E.)

If no partial withdrawals are taken on or prior to the GWB Adjustment Date, the GWB will be re-set on that date to equal the greater 
of the current GWB or the GWB adjustment.  No adjustments are made to the Bonus Base or the Benefit Determination Baseline 
(explained below under “Step-up”).  Once the GWB is re-set, this GWB adjustment provision terminates.  In addition, if a 
withdrawal is taken on or before the GWB Adjustment Date, this GWB adjustment provision terminates without value.  
(Please see example 13 in Appendix E for an illustration of this 200% GWB adjustment provision.)

Premiums.

With each subsequent 
Premium payment on the 
Contract –

The GWB is recalculated, increasing by the amount of the 
Premium net of any applicable Premium taxes, plus (for 
endorsements issued before April 29, 2013) any Contract 
Enhancements.  

If the Premium payment is received after the first withdrawal, the 
GAWA is also recalculated, increasing by:

The GAWA percentage multiplied by the sum of i) the 
subsequent Premium payment net of any applicable 
Premium taxes, and ii) (for endorsements issued before 
April 29, 2013) any Contract Enhancement; Or

The GAWA percentage multiplied by the increase in the 
GWB – if the maximum GWB is hit.

We require prior approval for a subsequent Premium payment that would result in your Contract having $1 million of Premiums in the 
aggregate.  We also reserve the right to refuse subsequent Premium payments.  The GWB can never be more than $5 million.  See 
Examples 4b and 5b in Appendix E to see how the GWB is recalculated when the $5 million maximum is hit.
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Step-up.  On each Contract Anniversary following the effective date of this GMWB, if the Contract Value is greater than the GWB, 
the GWB will be automatically re-set to the Contract Value by one of two calculation methods, which must be selected by you at issue 
and once selected cannot be changed.  Under one method the GWB will be reset to the Contract Value on that Contract Anniversary  
(the “Contract Anniversary Value”) for the applicable 5, 6, 7 and 8% Bonus Options. Under the other method the GWB will be reset 
annually on each Contract Anniversary to the highest quarterly Contract Value, as described immediately below for the applicable 5, 6, 
and 7% Bonus Options  (“Highest Quarterly Contract Value “).  The step-up for the 8% Bonus Option is only available with the 
Contract Anniversary Value Step-Up Option.  (See Examples 8 and 9 in Appendix E.) 
  
The Contract Anniversary Value method, as opposed  to the Highest Quarterly Contract Value method, is determined solely by 
reference to and use of the Contract Value on that Contract Anniversary.

The Highest Quarterly Contract Value is determined by reference to and use of the Contract Values on the highest of the four prior 
quarterly Contract Values as follows:

The Highest Quarterly Contract Value is equal to the highest of the quarterly adjusted Contract Values from the four most recent 
Contract Quarterly Anniversaries, including the Contract Anniversary upon which the step-up is determined. The quarterly adjusted 
Contract Value is equal to the Contract Value on the Contract Quarterly Anniversary, plus any Premium paid subsequent to that 
Contract Quarterly Anniversary, net of any applicable Premium taxes, plus (for endorsements issued before April 29, 2013) any 
Contract Enhancements, adjusted for any partial withdrawals taken subsequent to that Contract Quarterly Anniversary.

Partial withdrawals will affect the quarterly adjusted Contract Value as follows:    

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, is less 
than or equal to the greater 
of the GAWA or RMD, as 
applicable –

The quarterly adjusted Contract Value is equal to the greater of:

The quarterly adjusted Contract Value before the 
withdrawal less the withdrawal; Or

Zero.

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, 
exceeds the greater of the 
GAWA or RMD, as 
applicable –

The quarterly adjusted Contract Value is equal to the greater of:

The quarterly adjusted Contract Value prior to the partial 
withdrawal, first reduced dollar-for-dollar for any portion 
of the partial withdrawal not defined as an Excess 
Withdrawal (see above), then reduced in the same 
proportion that the Contract Value is reduced by the 
Excess Withdrawal; Or

Zero.

In addition to an increase in the GWB, a step-up allows for a potential increase in the GAWA percentage in the event that the step-up 
occurs after the first withdrawal.  The value used to determine whether the GAWA percentage will increase upon step-up is called the 
Benefit Determination Baseline (BDB).  The initial BDB equals (a) the initial Premium net of any applicable Premium taxes, plus (for 
endorsements issued before April 29, 2013) any Contract Enhancements if this GMWB is elected at issue or (b) the Contract Value on 
the Contract Anniversary on which the endorsement is effective, if elected after issue, as subject to availability.  

Upon step-up, if the Contract Value, as determined based on (as applicable) the Contract Anniversary Value or the Highest Quarterly 
Contract Value, is greater than the BDB and the step-up occurs after the first withdrawal, the GAWA percentage will be re-determined 
based on the Owner’s (or the oldest joint Owner’s) attained age.  If an age band is crossed, the GAWA percentage will be increased.  
For example, assume an Owner was age 73 at the time of the first withdrawal resulting in, according to the table above, a GAWA 
percentage of 4.75% (assuming Income Stream Level 4 was elected).  Also assume that, when the Owner is age 76, a step-up occurs 
and the applicable Contract Value is greater than the BDB; in that case, the GAWA percentage will be re-determined based on the 
Owner’s attained age of 76, resulting in a new GAWA percentage of 5.25%.

Upon step-up, if the Contract Value, as determined based on (as applicable) the Contract Anniversary Value or the Highest Quarterly 
Contract Value, is not greater than the BDB prior to step-up, the GAWA percentage remains unchanged regardless of whether an age 
band has been crossed.  

In the event that the Contract Value, as determined based on (as applicable) the Contract Anniversary Value or the Highest Quarterly 
Contract Value, is greater than the BDB, the BDB is set equal to that greater Contract Value.  The purpose of this re-set is to increase 
the BDB that will be used to determine whether the GAWA percentage will increase upon a future step-up if an age band is crossed.
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Withdrawals do not affect the BDB.  Subsequent Premium payments increase the BDB by the amount of the Premium net of any 
applicable Premium taxes, plus (for endorsements issued before April 29, 2013) any Contract Enhancements.  In addition, unlike the 
GWB, the BDB is not subject to any maximum amount.  Therefore, it is possible for the BDB to be more than $5 million.

With a step-up – The GWB equals the Contract Value, as determined based on 
either the Contract Anniversary Value or the Highest 
Quarterly Contract Value. (subject to a $5 million 
maximum).

If the Contract Value, as determined based on (as applicable) the 
Contract Anniversary Value or the Highest Quarterly Contract 
Value, is greater than the BDB is prior to the step-up, then the 
BDB is set to equal that greater Contract Value (not subject to 
any maximum amount); and, if the step-up occurs after the first 
withdrawal, the GAWA percentage is recalculated based on the 
attained age of the Owner.

If there are joint Owners, the GAWA percentage is 
recalculated based on the oldest joint Owner.

The GAWA percentage will not be recalculated upon 
step-ups following Spousal Continuation.

For all Contracts to which this GMWB is added, if the step-up 
occurs after the first withdrawal, the GAWA is recalculated, 
equaling the greater of:

The GAWA percentage (as adjusted by any increase that 
occurs pursuant to the same step-up) multiplied by the 
new GWB, Or

The GAWA prior to step-up.

PLEASE NOTE: Withdrawals from the Contract reduce the GWB and Contract Value but do not affect the BDB.  In the 
event of withdrawals, the BDB remains unchanged.  Therefore, because the Contract Value must be greater than the BDB 
prior to step-up in order for the GAWA percentage to increase, a GAWA percentage increase may become less likely when 
withdrawals are made from the Contract.

Upon step-up on or after the 2nd Contract Anniversary following the effective date of this GMWB, the GMWB charge may be 
increased, subject to the maximum annual charge for each available combination of Options.  You will be notified in advance of 
a GMWB Charge increase and may elect to discontinue the automatic step-ups.  Such election must be received in Good Order prior to 
the Contract Anniversary.  Please be aware that election to discontinue the automatic step-ups will also discontinue the 
application of the GWB bonus.  While electing to discontinue the automatic step-ups will prevent an increase in the charge, 
discontinuing step-ups and, therefore, discontinuing application of the GWB bonus also means foregoing possible increases in your 
GWB and/or GAWA so carefully consider this decision should we notify you of a charge increase.  (Please see the “Bonus” subsection 
below for more information.)  Also know that you may subsequently elect to reinstate the step-up provision together with the GWB 
bonus provision at the then current GMWB Charge. All requests will be effective on the Contract Anniversary following receipt of the 
request in Good Order, and any reinstatement of the GWB bonus provision will not reinstate any bonus that would have been credited 
during the period when the GWB bonus provision was discontinued.

The GWB can never be more than $5 million with a step-up.  However, the BDB is not subject to a $5 million maximum; 
therefore, it is still possible for the GAWA percentage to increase even when the GWB has hit its $5 million maximum because 
automatic step-ups still occur if the Contract Value is greater than the BDB.  For example, assume the GWB and BDB are equal to $5 
million prior to a step-up.  Also assume that the GAWA percentage is 4.75% and the GAWA is $237,500.  If, at the time of step-up, the 
Contract Value is $6 million, a step-up will occur.  The GWB will remain at its maximum of $5 million but the BDB will be set equal 
to $6 million.  If an age band has been crossed and the GAWA percentage for the Owner’s attained age is 5.25%, then the GAWA will 
be equal to $262,500 (5.25% x $5 million).

Please consult the representative who helped you purchase your Contract to be sure if a step-up is right for you, which Contract Value 
is used to calculate the step-up, and about any increase in charges upon a step-up. Upon step-up, the applicable GMWB charge will be 
reflected in your confirmation.

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



127

Owner’s Death.  The Contract’s death benefit is not affected by this GMWB so long as Contract Value is greater than zero and the 
Contract is still in the accumulation phase.  Upon your death (or any Owner’s death with joint Owners) while the Contract is still in 
force, this GMWB terminates without value, unless continued by the surviving spouse. 

Also see the “LifeGuard Freedom Flex DB” under “Optional Death Benefits”, beginning on page 158, for the death benefit that differs 
from the Contract’s death benefit and is available only at issue and in combination with the selection of the 6% Bonus, and the Annual 
Anniversary Contract Value Step-up. 

Contract Value Is Zero.  With this GMWB, in the event the Contract Value is zero, the Owner will receive annual payments of the 
GAWA until the death of the Owner (or the death of any joint Owner), so long as the For Life Guarantee is in effect and the Contract is 
still in the accumulation phase.  If the For Life Guarantee is not in effect, the Owner will receive annual payments of the GAWA until 
the earlier of the death of the Owner (or the death of any joint Owner) or the date the GWB, if any, is depleted, so long as the Contract 
is still in the accumulation phase.  The last payment will not exceed the remaining GWB at the time of payment.  If the GAWA 
percentage has not yet been determined, it will be set at the GAWA percentage corresponding to the Owner’s (or oldest joint Owner’s) 
attained age at the time the Contract Value falls to zero and the GAWA will be equal to the GAWA percentage multiplied to the GWB.

After each payment when 
the Contract Value is zero –

The GWB is recalculated, equaling the greater of:

The GWB before the payment less the payment; Or

Zero.

The GAWA is unchanged. At the end of each Contract Year, if the 
GWB is less than the GAWA and the For Life Guarantee is not in 
effect, the GAWA is set equal to the GWB.

Subject to the Company’s approval, you may elect to receive payments more frequently than annually.  If you die, all rights under your 
Contract cease. No subsequent Premium payments will be accepted. All optional endorsements terminate without value. And no death 
benefit is payable, including the Earnings Protection Benefit and the LifeGuard Freedom Flex DB. 

Spousal Continuation.  In the event of the Owner’s death (or any Owner’s death with joint Owners), the Beneficiary who is the 
Owner’s spouse may elect to:

• Continue the Contract with this GMWB – so long as Contract Value is greater than zero, and the Contract is still in 
the accumulation phase.  (The date the spousal Beneficiary’s election to continue the Contract is in Good Order is 
called the Continuation Date.)  

 Upon the Owner’s death, the For Life Guarantee is void.  

 Only the GWB is payable while there is value to it (until depleted).

 The GWB adjustment provision is void.

 Step-ups will continue as permitted in accordance with the step-up rules above.

 Contract Anniversaries will continue to be based on the Contract’s Issue Date.

 If the GAWA percentage has not yet been determined, the GAWA percentage will be based on the original 
Owner’s (or oldest joint Owner’s) attained age on the continuation date (as if that person survived to that date).  
The GAWA percentage will not change on future step-ups, even if the Contract Value,  as determined based on 
(as applicable) either the Contract Anniversary Value or the Highest Quarterly Contract Value, exceeds the 
BDB. 

 The Latest Income Date is based on the age of the surviving spouse.  Please refer to “Annuitization” subsection 
below for information regarding the availability of the “Specified Period Income of the GAWA” option if the 
GWB has been continued by a spousal Beneficiary upon the death of the original Owner.

• Continue the Contract without this GMWB (GMWB is terminated).
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• Add this GMWB to the Contract on any Contract Anniversary after the Continuation Date, subject to the 
Beneficiary’s eligibility – if the spousal Beneficiary terminated the GMWB in continuing the Contract.

For more information about spousal continuation of a Contract, please see “Special Spousal Continuation Option” beginning on page 
160.

Termination.  This GMWB terminates subject to a prorated GMWB Charge assessed for the period since the last quarterly or monthly 
charge and all benefits cease on the earliest of: 

• The Income Date;

• The date of complete withdrawal of Contract Value (full surrender of the Contract); 

In surrendering your Contract, you will receive the Contract Value less any applicable charges and adjustments 
and not the GWB or the GAWA you would have received under this GMWB.

• Conversion of this GMWB (if conversion is permitted);

• The date of the Owner’s death (or any Owner’s death with joint Owners), unless the Beneficiary who is the Owner’s 
spouse elects to continue the Contract with the GMWB; 

• The Continuation Date if the spousal Beneficiary elects to continue the Contract without the GMWB; or

• The date all obligations for payment under this GMWB are satisfied after the Contract has terminated pursuant to 
the termination provisions of the Contract.

This GMWB may not otherwise be terminated independently from termination of the Contract.

Annuitization.  

Life Income of GAWA.  On the Latest Income Date if the For Life Guarantee is in effect, the Owner may 
choose this income option instead of one of the other income options listed in the Contract.  This income 
option provides payments in a fixed dollar amount for the lifetime of the Owner (or, with joint Owners, the 
lifetime of the joint Owner who dies first).  The total annual amount payable will equal the GAWA in effect 
at the time of election of this option.  This annualized amount will be paid in the frequency (no less 
frequently than annually) that the Owner selects.  No further annuity payments are payable after the death 
of the Owner (or any Owner’s death with joint Owners), and there is no provision for a death benefit 
payable to the Beneficiary.  Therefore, it is possible for only one annuity payment to be made under this 
Income Option if the Owner dies before the due date of the second payment. 

If the GAWA percentage has not yet been determined, the GAWA percentage will be based on the Owner’s 
(or oldest joint Owner’s) attained age at the time of election of this option.  The GAWA percentage will not 
change after election of this option.

Specified Period Income of the GAWA.  On the Latest Income Date if the For Life Guarantee is not in 
effect, the Owner may choose this income option instead of one of the other income options listed in the 
Contract.  (This income option only applies if the GMWB has been continued by the spousal 
Beneficiary upon the death of the original Owner, in which case the spouse becomes the Owner of the 
Contract and the Latest Income Date is based on the age of the spouse.)

This income option provides payments in a fixed dollar amount for a specific number of years.  The actual 
number of years that payments will be made is determined on the calculation date by dividing the GWB by 
the GAWA. Upon each payment, the GWB will be reduced by the payment amount, and no payments will 
be made in excess of the remaining GWB. The annual amount payable will equal the GAWA, except that 
the last payment may be a smaller amount equal to the then-remaining GWB. This annualized amount will 
be paid over the specific number of years in the frequency (no less frequently than annually) that the Owner 
selects.  If the Owner should die before the payments have been completed, the remaining payments will be 
made to the Beneficiary, as scheduled.  
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The “Specified Period Income of the GAWA” income option may not be available if the Contract is issued 
as a tax qualified Contract under Sections 401, 403, 408 or 457 of the Internal Revenue Code.  For such 
Contracts, this income option will only be available if the guaranteed period is less than the life expectancy 
of the spouse at the time the option becomes effective.

See “Guaranteed Minimum Withdrawal Benefit General Considerations” and “Guaranteed Minimum Withdrawal Benefit 
Important Special Considerations” beginning on page 69 for additional things to consider before electing a GMWB; when electing 
to annuitize your Contract after having purchased a GMWB; or when the Latest Income Date is approaching and you are thinking 
about electing or have elected a GMWB.

Effect of GMWB on Tax Deferral.  This GMWB may not be appropriate for Owners who have as a primary objective taking 
maximum advantage of the tax deferral that is available to them under an annuity contract to accumulate assets.  Please consult your 
tax and financial advisors before adding this GMWB to a Contract.

Bonus.  The primary purpose of the bonus is to act as an incentive for you to defer taking withdrawals.  A bonus equal to 5, 6, 7 or 8% 
of the Bonus Base (defined below) will be applied to the GWB at the end of each Contract Year within the Bonus Period (also defined 
below) if no withdrawals are taken during that Contract Year.  The percentage that actually applies under your GMWB is the one that 
is included as the bonus rate in the combination of Options that you elect.  The bonus enables the GWB and GAWA to increase in a 
given Contract Year (even during a down market relative to your Contract Value allocated to the Investment Divisions).  The increase, 
however, may not equal the amount that your Contract Value has declined.  This description of the bonus feature is supplemented by 
the examples in Appendix E, particularly example 10.  The box below has more information about the bonus, including:  

• How the bonus is calculated;

• What happens to the Bonus Base (and bonus) with a withdrawal, Premium payment, and any step-up;

• For how long the bonus is available; and

• When and what happens when the bonus is applied to the GWB.

The bonus equals 5, 6, 7 or 8% of the Bonus Base.  The Bonus Base may vary after this GMWB is added to 
the Contract, as described immediately below.  

When this GMWB is added to the Contract, the Bonus Base equals the GWB.

With a withdrawal, if that withdrawal, and all prior withdrawals in the current Contract Year, exceeds 
the greater of the GAWA and the RMD, as applicable, then the Bonus Base is set to the lesser of the 
GWB after, and the Bonus Base before, the withdrawal.  Otherwise, there is no adjustment to the 
Bonus Base with withdrawals.

All withdrawals count, including: systematic withdrawals; RMDs for certain tax-qualified 
Contracts; withdrawals of asset allocation and advisory fees; and free withdrawals under the 
Contract.

A withdrawal in a Contract Year during the Bonus Period (defined below) precludes a bonus 
for that Contract Year.

With a Premium payment, the Bonus Base increases by the amount of the Premium payment net of 
any applicable Premium taxes, plus (for endorsements issued before April 29, 2013) any Contract 
Enhancements.

With any step-up (if the GWB increases upon step-up), the Bonus Base is set to the greater of the 
GWB after, and the Bonus Base before, the step-up. 

The Bonus Base can never be more than $5 million.
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The bonus is applied at the end of each Contract Year during the Bonus Period, if there have been no 
withdrawals during that Contract Year.  Conversely, any withdrawal, including but not limited to 
systematic withdrawals and required minimum distributions, taken in a Contract Year during the 
Bonus Period causes the bonus not to be applied.

When the bonus is applied:

The GWB is recalculated, increasing by 5, 6, 7 or 8% (as applicable) of the Bonus Base.

If the Bonus is applied after the first withdrawal (in a prior year), the GAWA is then recalculated, 
equaling the greater of the GAWA percentage multiplied by the new GWB or the GAWA before the 
bonus.

Applying the bonus to the GWB does not affect the Bonus Base, GWB adjustment or BDB.

The Bonus is only available during the Bonus Period. The Bonus Period begins on the effective date of this 
GMWB endorsement.  In addition, the Bonus Period will re-start at the time the Bonus Base increases due to 
a step-up so long as the step-up occurs on or before the Contract Anniversary immediately following the 
Owner’s (if joint Owners, the oldest Owner’s) 80th birthday.  (See example below.) 

The Bonus Period ends on the earlier of: 

The tenth Contract Anniversary following (1) the effective date of the endorsement or (2) the most 
recent increase to the Bonus Base due to a step-up, if later; or

The date the Contract Value is zero.

The Bonus Base will continue to be calculated even after the Bonus Period expires.  Therefore, it is possible 
for the Bonus Period to expire and then re-start on a later Contract Anniversary if the Bonus Base increases 
due to a step-up  Such a restart, however, will not reinstate any bonus that would have been credited on a 
prior date that was not within a Bonus Period.

The purpose of the re-start provision is to extend the period of time over which the Owner is eligible to 
receive a bonus.  For example, assume this GMWB is added to a Contract on December 1, 2020.  At that 
time, the bonus period is scheduled to expire on December 1, 2030 (which is the tenth Contract Anniversary 
following the effective date of the endorsement).  If a step-up increasing the Bonus Base occurs on the third 
Contract Anniversary following the effective date of the endorsement (December 1, 2023), and the Owner is 
younger than age 80, the Bonus Period will re-start and will be scheduled to expire on December 1, 2033.  
Further, assuming that the next Bonus Base increase due to a step-up does not occur until December 1, 2035 
(which is two years after the Bonus Period in this example expired) and that the Owner is still younger than 
age 80 at that time, the Bonus Period would re-start on December 1, 2035, and would be scheduled to expire 
on December 1, 2045.  (Please also see Examples 8 and 9 in Appendix E for more information regarding the 
re-start provision.)

Spousal continuation of a Contract with this GMWB does not affect the Bonus Period; Contract
Anniversaries are based on the Contract’s Issue Date.

LifeGuard Freedom Flex with Joint Option GMWB. 

The description of this GMWB is supplemented by the examples in Appendix E, particularly example 3 for the varying benefit 
percentage, examples 8 and 9 for the step-ups, example 12 for the For Life guarantees and example 13 for the guaranteed withdrawal 
balance adjustment.  

Except as otherwise discussed below, the election of this GMWB under a non-tax-qualified contract requires the joint Owners 
to be spouses (as defined under the Internal Revenue Code) and each joint Owner is considered to be a “Covered Life.”   In 
such cases, the Owners cannot be subsequently changed (except in the limited circumstances discussed below), and new Owners 
cannot be added.  Upon the death of either joint Owner, the surviving joint Owner will be treated as the primary Beneficiary and all 
other Beneficiaries will be treated as contingent Beneficiaries.  The For Life Guarantee will not apply to these contingent 
Beneficiaries, as they are not Covered Lives.

This GMWB is available on a limited basis under non-qualified Contracts for certain kinds of legal entities, such as (i) custodial 
accounts where the spouses are the joint Annuitants and (ii) trusts where the spouses are the sole beneficial owners and joint 
Annuitants.  In these cases, the spouses are the Covered Lives, and the For Life Guarantee is based on the Annuitant’s life who dies 
last.  We will allow changes (a) from joint individual ownership of non-qualified Contracts to ownership by the types of legal entities 
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that we permit or (b) changes of ownership from such a legal entity to the Annuitants or to another such legal entity; however, we do 
not allow these ownership changes if they are a taxable event under the Code, and no changes of Annuitant subsequent to any such 
change are allowed.  For Contracts purchased in the state of Oregon, other ownership changes may be permitted, however any 
ownership change not described above as a permitted change, will result in termination of the GMWB.  

Tax-qualified Contracts cannot be issued to joint Owners and require the Owner and Annuitant to be the same person.  Under 
a tax-qualified Contract, the election of this GMWB requires the Owner and primary Beneficiary to be spouses (as defined in 
the Internal Revenue Code).  The Owner and only the primary spousal Beneficiary named at the election of this GMWB under 
a tax-qualified Contract will also each be considered a Covered Life, and these Covered Lives cannot be subsequently 
changed.

In certain circumstances we may permit the elimination of a joint Owner Covered Life or primary spousal Beneficiary Covered life in 
the event of divorce.  In such cases, new Covered Lives may not be named.

For tax-qualified Contracts, the Owner and primary spousal Beneficiary cannot be changed while both are living.  If the Owner dies 
first, the primary spousal Beneficiary will become the Owner upon Spousal Continuation and he or she may name a Beneficiary; 
however, that Beneficiary is not considered a Covered Life.  Likewise, if the primary spousal Beneficiary dies first, the Owner may 
name a new Beneficiary; however, that Beneficiary is also not considered a Covered Life and consequently the For Life Guarantee 
will not apply to the new Beneficiary. 

This GMWB is also available on a limited basis under Qualified Custodial Account Contracts, pursuant to which the Annuitant and a 
Contingent Annuitant named at election of the GMWB must be spouses and will be the Covered Lives.  The only changes in these 
arrangements that we permit are that (i) the custodial owner may be changed or (ii) the ownership of the Contract may be transferred 
to the Annuitant if, at the same time as that transfer, the Contingent Annuitant is designated as the primary (spousal) Beneficiary.

For both non-qualified and tax-qualified Contracts, this GMWB guarantees partial withdrawals during the Contract’s accumulation 
phase (i.e., before the Income Date), subject to the following:

• This guarantee lasts for the duration of the life of the last surviving Covered Life (the “For Life Guarantee”) if the 
For Life Guarantee is in effect;

The For Life Guarantee becomes effective on the Contract Anniversary on or immediately 
following the youngest Covered Life attaining the age of 59 1/2.  If the youngest Covered Life 
is 59 1/2 years old or older on the endorsement’s effective date, then the For Life Guarantee is 
effective when this GMWB is added to the Contract.  

If the For Life Guarantee is in effect, it will be terminated if a withdrawal exceeds the 
permissible amounts and reduces the Contract Value to zero.  (Please see the “Contract 
Value is Zero” subsection below to understand what happens when the Contract Value is 
reduced to zero.)  Otherwise, the For Life Guarantee remains effective until the date this 
GMWB endorsement is terminated or until the Continuation Date on which a spousal 
Beneficiary who is not a Covered Life continues this GMWB endorsement under spousal 
continuation.  Please see the “Termination” subsection below to understand under what 
conditions this GMWB endorsement and, accordingly, the For Life Guarantee can be 
terminated.

In addition, if the For Life Guarantee is not yet in effect, withdrawals that cause the 
Contract Value to reduce to zero void the For Life Guarantee and it will never become 
effective.  See “Contract Value is Zero” below for more information.

• If the For Life Guarantee is not in effect, the guarantee lasts until the earlier of (1) the date of the death of the last 
surviving Covered Life or (2) the date when all withdrawals under the Contract equal the Guaranteed Withdrawal 
Balance (GWB), without regard to Contract Value.

The GWB is the guaranteed amount available for future periodic withdrawals.

In the event of the last surviving Covered Life’s death, a spousal Beneficiary who is not a Covered Life may 
continue this GMWB endorsement under spousal continuation.  In that event, the GWB is payable until 
depleted.  (Please see the “Spousal Continuation” subsection below for more information.)  If the Beneficiary 
is a non-spousal Beneficiary, the GWB is void and this endorsement is terminated; therefore, the death of 
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the last surviving Covered Life may have a significant negative impact on the value of this GMWB 
endorsement and cause the endorsement to prematurely terminate.

Because of the For Life Guarantee, your withdrawals could amount to more than the GWB.  But PLEASE NOTE:  The 
guarantees of this GMWB are subject to the endorsement’s terms, conditions, and limitations that are explained below.

Please consult the representative who is helping, or who helped, you purchase your Contract to be sure that this GMWB  and the 
combination of Options you ultimately choose suit your needs and are consistent with your expectations.

This GMWB is available to Covered Lives 35 to 80 years old (proof of age is required and both Covered Lives must be within the 
eligible age range). This GMWB may be added to a Contract on the Issue Date or on any Contract Anniversary.  This GMWB cannot 
be canceled except by a spousal Beneficiary who is not a Covered Life, who, upon the Owner’s death, may elect to continue the 
Contract without the GMWB.  To continue Joint GMWB coverage upon the death of the Owner (or the death of either joint Owner of 
a non-qualified Contract), provided that the other Covered Life is still living, the Contract must be continued by election of Spousal 
Continuation.  Upon continuation, the spouse becomes the Owner and obtains all rights as the Owner.

If you want to elect this GMWB after the Contract Issue Date on a Contract Anniversary (subject to availability), we must receive a 
request in Good Order within 30 calendar days prior to the Contract Anniversary.  This GMWB is not available on a Contract that 
already has a GMWB (only one GMWB per Contract).  Availability of this GMWB may be subject to further limitation.

There is a limit on withdrawals each Contract Year to keep the guarantees of this GMWB in full effect – the greater of the Guaranteed 
Annual Withdrawal Amount (GAWA) and for certain tax-qualified Contracts, the required minimum distribution (RMD) under the 
Internal Revenue Code.  Withdrawals exceeding the limit do not invalidate the For Life Guarantee, but cause the GWB and GAWA to 
be recalculated.  Please see “Election” and “Withdrawals” below for more information about the GWB and GAWA.

Election.  The GWB depends on when this GMWB is added to the Contract, and the GAWA derives from the GWB for all 
combinations of Options.  

When this GMWB is added 
to the Contract on the Issue 
Date –

The GWB equals initial Premium net of any applicable Premium 
taxes, plus (for endorsements issued before September 16, 
2013) any Contract Enhancement.

The GAWA is determined based on the youngest Covered Life’s 
attained age at the time of first withdrawal and equals the GAWA 
percentage multiplied by the GWB prior to the partial 
withdrawal.  See the GAWA percentage table below.

When this GMWB is added 
to the Contract on any 
Contract Anniversary, 
subject to availability –

The GWB equals Contract Value, minus (for endorsements 
issued on or after September 16, 2013) any recapture charges 
that would be assessed on a full withdrawal. 

The GAWA is determined based on the youngest Covered Life’s 
attained age at the time of first withdrawal and equals the GAWA 
percentage multiplied by the GWB prior to the partial 
withdrawal.  See the GAWA percentage table below.

For endorsements issued on or after September 16, 2013, Contract Enhancements and the corresponding recapture charges are not 
included in the calculation of the GWB when this GMWB is added to the Contract on the Issue Date.  This is why Premium (net of 
any applicable Premium taxes) is used to calculate the GWB.  On Contracts with a Contract Enhancement, the result is a GWB that is 
less than Contract Value when this GMWB is added to the Contract.  For endorsements issued before September 16, 2013, please 
note that while Contract Enhancements are effectively included in the GWB calculations at and after issue, potential recapture charges 
are not included at either time.  (See Examples 1 and 2 in Appendix E.)

The GWB can never be more than $5 million (including upon step-up, the application of a GWB adjustment or the application of 
any Bonus), and the GWB is reduced by each withdrawal.  

PLEASE NOTE:  Upon the Owner’s death, the For Life Guarantee is void unless this GMWB is continued by a spousal Beneficiary 
who is a Covered Life.  However, it is possible for this GMWB to be continued without the For Life Guarantee by a spousal 
Beneficiary who is not a Covered Life.  Please see the “Spousal Continuation” subsection below for more information.
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Withdrawals.  The GAWA percentage and the GAWA are determined at the time of the first withdrawal.  The GAWA is equal to the 
GAWA percentage multiplied by the GWB prior to the partial withdrawal.  The GAWA percentage varies according to age group and 
is determined based on the youngest Covered Life’s attained age at the time of the first withdrawal.  (Elsewhere in this prospectus we 
refer to this varying GAWA percentage structure as the “varying benefit percentage”.)  

There are three different GAWA% tables that may be available, each of which provides different GAWA percentages with different 
charges. The GAWA% tables, listed from the table offering the lowest GAWA percentages for each age group to the table offering the 
highest GAWA percentages for each age group, are: the Income Stream Level 1 GAWA% Table; the Income Stream Level 2 GAWA% 
Table; and the Income Stream Level 3 GAWA% Table. We reserve the right to prospectively restrict the availability of the GAWA% 
tables.  Therefore, not all GAWA% tables may be available at the time you are interested in electing this GMWB. Please contact your 
representative, or contact us at our Annuity Service Center, for information regarding the current availability of the GAWA% tables.

The GAWA percentages for each age group, depending on which GAWA% table you elect, are as follows:

For Endorsements Issued On Or After September 15, 2014:

Ages Income Stream Level 1 
GAWA% Table

Income Stream Level 2 
GAWA% Table

Income Stream Level 3
GAWA% Table

35 – 64 3.00% 3.25% 3.50%
65 – 74 4.00% 4.25% 4.50%
75 – 80 4.50% 4.75% 5.00%

81+ 5.00% 5.25% 5.50%

If your endorsement was issued before September 15, 2014, different GAWA percentages than those reflected in the above table may 
apply. Please refer to your Contract endorsement and the related prospectus disclosure for the GAWA percentages applicable under 
your Contract at the time of purchase. If you need assistance finding this information, please contact your representative, or contact us 
at our Annuity Service Center. Our contact information is on the first page of the prospectus.

We reserve the right to prospectively change the GAWA percentages, including the age bands, on new GMWB endorsements.  We 
recommend you check with your representative to learn about the current level of the GAWA percentages, or contact us at our Annuity 
Service Center for more information.  Our contact information is on the first page of the prospectus. If we change the GAWA 
percentages described above, we will follow these procedures:

1) When we issue your Contract we will deliver a copy of the prospectus that includes the notice of change of GAWA 
percentages in the form of a prospectus update to you.  You will have until the end of the Free Look period to cancel your 
Contract and this GMWB by returning the Contract to us pursuant to the provisions of the Free Look section (please see 
“Free Look” on page 165).
2) If you are an existing Owner and are eligible to elect this GMWB after the Issue Date, at the time we change the GAWA 
percentages we will send you the notice of change of GAWA percentages in the form of a prospectus update. If you later elect 
this GMWB, when we receive your election, we will send you the required endorsement with a duplicate notice of change of 
GAWA percentages. You will have 30 days after receiving the notice to cancel your election of this GMWB by returning the 
endorsement to us.

In each case, the actual GAWA percentages will be reflected in your Contract endorsement.

In connection with a change of GAWA percentages, as described above, we may continue to offer the existing GAWA percentages, in 
effect prior to the change, as an Optional GAWA% table at an increased charge. The increased charge for any combination of options 
under the Freedom Flex GMWB will not be greater than the maximum annual charges shown in the charge tables, which in no event 
exceed 3.00%. For the charges for each GMWB, please see the section for the applicable GMWB appearing under “Contract Charges” 
beginning on page 40. Also, please see the “Optional Endorsements” table under the “FEES AND EXPENSES TABLES” beginning 
on page 4. The Optional GAWA% table will maintain the GAWA percentages for each age group that were available before the change 
as reflected in the above table.  If we offer the Optional GAWA% table, the notice of change in the form of a prospectus update, that 
will be delivered to you, will describe both the change to the GAWA percentages, and the Optional GAWA% table and related charges. 
We reserve the right to prospectively change the GAWA percentages in the Optional GAWA% table, including the age bands, on new 
GMWB endorsements subject to the notices and procedures described above.   

Withdrawals cause the GWB to be recalculated.  Withdrawals will also cause the GAWA to be recalculated if the withdrawal, plus all 
prior withdrawals in the current Contract Year, exceeds the GAWA, or for certain tax-qualified Contracts only, the RMD (if greater 
than the GAWA).  In such case, the recalculation of the GAWA will occur whether or not the For Life Guarantee is in effect.  If the 
GWB is less than the GAWA at the end of any Contract Year and the For Life Guarantee is not in effect, the GAWA will be set equal to 
the GWB.  This may occur, when over time, payment of the guaranteed withdrawals is nearly complete, the For Life Guarantee is not 
in effect and the GWB has been depleted to a level below the GAWA. The tables below clarify what happens in each instance.  (RMD 
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denotes the required minimum distribution under the Internal Revenue Code for certain tax-qualified Contracts only.  There is no 
RMD for non-qualified Contracts.)  In addition, if the For Life Guarantee is not yet in effect, withdrawals that cause the Contract 
Value to reduce to zero void the For Life Guarantee and it will never become effective.  See “Contract Value is Zero” below for more 
information.

For certain tax-qualified Contracts, this GMWB allows withdrawals greater than GAWA to meet the Contract’s RMD without 
compromising the endorsement’s guarantees.  Examples 6, 7 and 9 in Appendix E supplement this description. Because the intervals 
for the GAWA and RMDs are different, namely Contract Years versus calendar years, and because RMDs are subject to other 
conditions and limitations, if your Contract is a tax-qualified Contract, please see “RMD NOTES” under “Guaranteed Minimum 
Withdrawal Benefit Important Special Considerations” on page 70, for more information.  

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, is less 
than or equal to the greater 
of the GAWA or RMD, as 
applicable –

The GWB is recalculated, equaling the greater of:

The GWB before the withdrawal less the withdrawal; Or

Zero.

The GAWA is unchanged.

The GAWA is not reduced if all withdrawals during any one Contract Year do not exceed the greater of the GAWA or RMD, as 
applicable. The GAWA will be reduced at the end of a Contract Year to equal the GWB if the For Life Guarantee is not in effect and 
the GWB is nearly depleted, resulting in a GWB that is less than the GAWA.  You may withdraw the greater of the GAWA or RMD, as 
applicable, all at once or throughout the Contract Year.  Withdrawing less than the greater of the GAWA or RMD, as applicable, in a 
Contract Year does not entitle you to withdraw more than the greater of the GAWA or RMD, as applicable, in the next Contract Year.  
The amount you may withdraw each Contract Year and not cause the GWB and GAWA to be recalculated does not accumulate.

Withdrawing more than the greater of the GAWA or RMD, as applicable, in a Contract Year causes the GWB and GAWA to be 
recalculated (see below and Example 7 in Appendix E).  In recalculating the GWB, the GWB could be reduced by more than the 
withdrawal amount.  The GAWA is also likely to be reduced.  Therefore, please note that withdrawing more than the greater of 
the GAWA or RMD, as applicable, in a Contract Year may have a significantly negative impact on the value of this benefit.

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, 
exceeds the greater of the 
GAWA or RMD, as 
applicable –

The GWB is recalculated, equaling the greater of:

The GWB prior to the partial withdrawal, first reduced 
dollar-for-dollar for any portion of the partial withdrawal 
not defined as an Excess Withdrawal (see below), then 
reduced in the same proportion that the Contract Value is 
reduced by the Excess Withdrawal; Or

Zero.

The GAWA is recalculated as follows:

The GAWA prior to the partial withdrawal is reduced in
the same proportion that the Contract Value is reduced by
the Excess Withdrawal.

The Excess Withdrawal is defined to be the lesser of:

• The total amount of the current partial withdrawal, or

• The amount by which the cumulative partial withdrawals for the current Contract Year exceeds the greater 
of the GAWA or the RMD, as applicable.

Withdrawals under this GMWB are assumed to be the total amount deducted from the Contract Value, including any withdrawal 
charges, asset allocation fees, recapture charges and other charges or adjustments.  Any withdrawals from Contract Value allocated to a 
Fixed Account Option may be subject to an Excess Interest Adjustment.  For more information, please see “THE FIXED ACCOUNT 
AND GMWB FIXED ACCOUNT” beginning on page 15.  Withdrawals may be subject to a recapture charge on any Contract 
Enhancements.  Withdrawals in excess of free withdrawals may be subject to a withdrawal charge.  
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Withdrawals under this GMWB are considered the same as any other partial withdrawals for the purposes of calculating any other 
values under the Contract and any other endorsements (for example, the Contract’s death benefit).  All withdrawals count toward the 
total amount withdrawn in a Contract Year, including systematic withdrawals, RMDs for certain tax-qualified Contracts, withdrawals 
of asset allocation and advisory fees, and free withdrawals under the Contract.  They are subject to the same restrictions and 
processing rules as described in the Contract.  They are also treated the same for federal income tax purposes.  For more information 
about tax-qualified and non-qualified Contracts, please see “TAXES” beginning on page 161.

If the age of any Covered Life is incorrectly stated at the time of election of the GMWB, on the date the misstatement is discovered, 
the GWB and the GAWA will be recalculated based on the GAWA percentage applicable at the correct age.  Any future GAWA 
percentage recalculation will be based on the correct age.  If the age at election of either Covered Life falls outside the allowable age 
range, the GMWB will be null and void and all GMWB charges will be refunded.

Withdrawals made under section 72(t) or section 72(q) of the Code are not considered RMDs for purposes of preserving the 
guarantees under this GMWB.  Such withdrawals that exceed the GAWA will have the same effect as any withdrawal or 
excess withdrawal as described above and, consistent with that description, may cause a significant negative impact to your 
benefit.

Guaranteed Withdrawal Balance Adjustment.  If no withdrawals are taken from the Contract on or prior to the GWB Adjustment 
Date (as defined below), then you will receive a GWB adjustment.  Tax-qualified plan Contract Owners should consider the impact of 
Required Minimum Distributions on this benefit since any withdrawal from the Contract will void the GWB adjustment.

The GWB Adjustment Date is the later of:

• The Contract Anniversary on or immediately following the youngest Covered Life’s 70th birthday, Or

• The 12th Contract Anniversary (10th Contract Anniversary for endorsements issued before September 16, 
2013) following the effective date of this endorsement.

The GWB adjustment is determined as follows:

• On the effective date of this endorsement, the GWB adjustment is equal to 200% of the GWB, subject to a 
maximum of $5,000,000.

• With each subsequent Premium received after this GMWB is effective and prior to the first Contract 
Anniversary following this GMWB’s effective date, the GWB adjustment is recalculated to equal the GWB 
adjustment prior to the Premium payment plus 200% of the sum of i)  the Premium payment, net of any 
applicable Premium taxes, and ii) (for endorsements issued before September 16, 2013) any Contract 
Enhancement, subject to a maximum of $5,000,000.  (See Examples 4 and 5 in Appendix E.)

• With each subsequent Premium received on or after the first Contract Anniversary following this GMWB’s 
effective date, the GWB adjustment is recalculated to equal the GWB adjustment prior to the Premium 
payment plus the amount of the Premium payment, net of any applicable Premium taxes, plus (for 
endorsements issued before September 16, 2013) any Contract Enhancements, subject to a maximum of 
$5,000,000.  (See Examples 4 and 5 in Appendix E.)

If no partial withdrawals are taken on or prior to the GWB Adjustment Date, the GWB will be re-set on that date to equal the greater 
of the current GWB or the GWB adjustment.  No adjustments are made to the Bonus Base or the Benefit Determination Baseline 
(explained below under “Step-up”).  Once the GWB is re-set, this GWB adjustment provision terminates.  In addition, if a 
withdrawal is taken on or before the GWB Adjustment Date, this GWB adjustment provision terminates without value.  
(Please see example 13 in Appendix E for an illustration of this 200% GWB adjustment provision.)
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Premiums.

With each subsequent 
Premium payment on the 
Contract –

The GWB is recalculated, increasing by the amount of the 
Premium net of any applicable Premium taxes, plus (for 
endorsements issued before September 16, 2013) any Contract 
Enhancements.  

If the Premium payment is received after the first withdrawal, the 
GAWA is also recalculated, increasing by:

The GAWA percentage multiplied by the sum of i) the 
subsequent Premium payment net of any applicable 
Premium taxes, and ii) (for endorsements issued before 
September 16, 2013) any Contract Enhancement; Or

The GAWA percentage multiplied by the increase in the 
GWB – if the maximum GWB is hit.

We require prior approval for a subsequent Premium payment that would result in your Contract having $1 million of Premiums in the 
aggregate.  We also reserve the right to refuse subsequent Premium payments.  The GWB can never be more than $5 million.  See 
Examples 4b and 5b in Appendix E to see how the GWB is recalculated when the $5 million maximum is hit.  

Step-up.  On each Contract Anniversary following the effective date of this GMWB, if the Contract Value is greater than the GWB, 
the GWB will be automatically re-set to the Contract Value by one of two calculation methods, which must be selected by you at issue 
and once selected cannot be changed .  Under one method the GWB will be reset to the Contract Value on that Contract Anniversary  
(the “Contract Anniversary Value”) for the applicable 5, 6, and 7% Bonus Options. (a “step-up”). Under the other method the GWB 
will be reset annually on each Contract Anniversary to the highest quarterly Contract Value, as described immediately below, for the 
applicable 5 and 6% Bonus Options  (“Highest Quarterly Contract Value “).  The step-up for the 7% Bonus Option is only available 
with the Contract Anniversary Value Step-Up Option.  (See Examples 8 and 9 in Appendix E).

The Contract Anniversary Value method, as opposed to the Highest Quarterly Contract Value method, is determined solely by 
reference to and use of the Contract Value on that Contract Anniversary.

The Highest Quarterly Contract Value is determined by reference to and use of the Contract Values on the highest of the four prior 
quarterly Contract Values as follows:

The Highest Quarterly Contract Value is equal to the highest of the quarterly adjusted Contract Values from the four most recent 
Contract Quarterly Anniversaries, including the Contract Anniversary upon which the step-up is determined.  The quarterly adjusted 
Contract Value is equal to the Contract Value on the Contract Quarterly Anniversary, plus any Premium paid subsequent to that 
Contract Quarterly Anniversary, net of any applicable Premium taxes, plus (for endorsements issued before September 16, 2013) any 
Contract Enhancements, adjusted for any partial withdrawals taken subsequent to that Contract Quarterly Anniversary.

Partial withdrawals will affect the quarterly adjusted Contract Value as follows:

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, is less 
than or equal to the greater 
of the GAWA or RMD, as 
applicable –

The quarterly adjusted Contract Value is equal to the greater of:

The quarterly adjusted Contract Value before the 
withdrawal less the withdrawal; Or

Zero.

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, 
exceeds the greater of the 
GAWA or RMD, as 
applicable –

The quarterly adjusted Contract Value is equal to the greater of:

The quarterly adjusted Contract Value prior to the partial 
withdrawal, first reduced dollar-for-dollar for any portion 
of the partial withdrawal not defined as an Excess 
Withdrawal (see above), then reduced in the same 
proportion that the Contract Value is reduced by the 
Excess Withdrawal; Or

Zero.
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In addition to an increase in the GWB, a step-up allows for a potential increase in the GAWA percentage in the event that the step-up 
occurs after the first withdrawal.  The value used to determine whether the GAWA percentage will increase upon step-up is called the 
Benefit Determination Baseline (BDB).  The initial BDB equals (a) the initial Premium net of any applicable Premium taxes, plus (for 
endorsements issued before September 16, 2013) any Contract Enhancement, if this GMWB is elected at issue, or (b) the Contract 
Value less (for endorsements issued on or after September 16, 2013) any recapture charges that would be assessed on a full 
withdrawal, on the Contract Anniversary on which the endorsement is effective, if elected after issue, as subject to availability.  

Upon step-up, if the Contract Value, as determined based on (as applicable) the Contract Anniversary Value or the Highest Quarterly 
Contract Value, is greater than the BDB and the step-up occurs after the first withdrawal, the GAWA percentage will be re-determined 
based on the youngest Covered Life’s attained age.  If an age band is crossed, the GAWA percentage will be increased.  For example, 
assume the youngest Covered Life was age 73 at the time of the first withdrawal resulting in, according to the table above, a GAWA 
percentage of 4.50% (assuming Income Stream Level 3 was elected).  Also assume that, when the youngest Covered Life is age 76, a 
step-up occurs and the Contract Value, as determined based on (as applicable) the Contract Anniversary Value or the Highest Quarterly 
Contract Value is greater than the BDB; in that case, the GAWA percentage will be re-determined based on the youngest Covered 
Life’s attained age of 76, resulting in a new GAWA percentage of 5.00%.

Upon step-up, if the Contract Value, as determined based on (as applicable) the Contract Anniversary Value or the Highest Quarterly 
Contract Value, is not greater than the BDB prior to step-up, the GAWA percentage remains unchanged regardless of whether an age 
band has been crossed.  

In the event that the Contract Value, as determined based on (as applicable) the Contract Anniversary Value or the Highest Quarterly 
Contract Value, is greater than the BDB, the BDB is set equal to that greater Contract Value.  The purpose of this re-set is to increase 
the BDB that will be used to determine whether the GAWA percentage will increase upon a future step-up if an age band is crossed. 

Withdrawals do not affect the BDB.  Subsequent Premium payments increase the BDB by the amount of the Premium net of any 
applicable Premium taxes, plus (for endorsements issued before September 16, 2013) any Contract Enhancement.  In addition, unlike 
the GWB, the BDB is not subject to any maximum amount.  Therefore, it is possible for the BDB to be more than $5 million.

With a step-up – The GWB equals the Contract Value, as determined 
based on either the Contract Anniversary Value or the 
Highest Quarterly Contract Value, subject to a $5 
million maximum.

If the Contract Value, as determined based on (as applicable) the 
Contract Anniversary Value or the Highest Quarterly Contract 
Value is greater than the BDB is prior to the step-up, then the 
BDB is set to equal that greater Contract Value (not subject to 
any maximum amount); and, if the step-up occurs after the first 
withdrawal, the GAWA percentage is recalculated based on the 
attained age of the youngest Covered Life.

The GAWA percentage will not be recalculated upon step-
ups following Spousal Continuation if the spouse electing 
Spousal Continuation is not a Covered Life.

For all Contracts to which this GMWB is added, if the step-up 
occurs after the first withdrawal, the GAWA is recalculated, 
equaling the greater of:

The GAWA percentage (as adjusted by any 
increase  that occurs pursuant to the same step-
up) multiplied by the new GWB, Or

The GAWA prior to step-up.

PLEASE NOTE: Withdrawals from the Contract reduce the GWB and Contract Value but do not affect the BDB.  In the 
event of withdrawals, the BDB remains unchanged.  Therefore, because the Contract Value must be greater than the BDB 
prior to step-up in order for the GAWA percentage to increase, a GAWA percentage increase may become less likely when 
withdrawals are made from the Contract.

Upon step-up on or after the 2nd Contract Anniversary following the effective date of this GMWB, the GMWB charge may be 
increased, subject to the maximum annual charge for each available combination of Options. You will be notified in advance of 
a GMWB Charge increase and may elect to discontinue the automatic step-ups.  Such election must be received in Good Order prior to 
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the Contract Anniversary.  Please be aware that election to discontinue the automatic step-ups will also discontinue the 
application of the GWB bonus.  While electing to discontinue the automatic step-ups will prevent an increase in charge, 
discontinuing step-ups and, therefore, discontinuing application of the GWB bonus also means foregoing possible increases in your 
GWB and/or GAWA so carefully consider this decision should we notify you of a charge increase.  (Please see the “Bonus” subsection 
below for more information.)  Also know that you may subsequently elect to reinstate the step-up provision together with the GWB 
bonus provision at the then current GMWB Charge.  All requests will be effective on the Contract Anniversary following receipt of the 
request in Good Order, and any reinstatement of the GWB bonus provision will not reinstate any bonuses that would have been 
credited during the period when the GWB bonus provision was discontinued.

The GWB can never be more than $5 million with a step-up.  However, the BDB is not subject to a $5 million maximum; 
therefore, it is still possible for the GAWA percentage to increase even when the GWB has hit its $5 million maximum because 
automatic step-ups still occur if the Contract Value is greater than the BDB.  For example, assume the GWB and BDB are equal to $5 
million prior to a step-up.  Also assume that the GAWA percentage is 4.50% and the GAWA is $225,000.  If, at the time of step-up, the 
Contract Value is $6 million, a step-up will occur.  The GWB will remain at its maximum of $5 million but the BDB will be set equal 
to $6 million.  If an age band has been crossed and the GAWA percentage for the youngest Covered Life’s attained age is 5.00%, then 
the GAWA will be equal to $250,000 (5.00% x $5 million).  

Please consult the representative who helped you purchase your Contract to be sure if a step-up is right for you and about any increase 
in charges upon a step-up. Upon step-up, the applicable GMWB charge will be reflected in your confirmation.

Owner’s Death.  The Contract’s death benefit is not affected by this GMWB so long as Contract Value is greater than zero and the 
Contract is still in the accumulation phase.  Upon the death of the sole Owner of a qualified Contract or the death of either joint Owner 
of a non-qualified Contract while the Contract is still in force, this GMWB terminates without value, unless continued by the surviving 
spouse.  Please see the information at the beginning of this GMWB Section regarding the required ownership and beneficiary structure 
under both qualified and non-qualified Contracts when selecting this GMWB.

Contract Value Is Zero.  With this GMWB, in the event the Contract Value is zero, the Owner will receive annual payments of the 
GAWA until the death of the last surviving Covered Life, so long as the For Life Guarantee is in effect and the Contract is still in the 
accumulation phase.  If the For Life Guarantee is not in effect, the Owner will receive annual payments of the GAWA until the earlier 
of the death of the Owner (or the death of any joint Owner) or the date the GWB, if any, is depleted, so long as the Contract is still in 
the accumulation phase.  The last payment will not exceed the remaining GWB at the time of payment.  If the GAWA percentage has 
not yet been determined, it will be set at the GAWA percentage corresponding to the youngest Covered Life’s attained age at the time 
the Contract Value falls to zero and the GAWA will be equal to the GAWA percentage multiplied to the GWB.

After each payment when 
the Contract Value is zero –

The GWB is recalculated, equaling the greater of:

The GWB before the payment less the payment; Or

Zero.

The GAWA is unchanged. At the end of each Contract Year, if the 
GWB is less than the GAWA and the For Life Guarantee is not in 
effect, the GAWA is set equal to the GWB.

Subject to the Company’s approval, you may elect to receive payments more frequently than annually.  Upon death of the last 
surviving Covered Life, all rights under the Contract cease.  No subsequent Premium payments will be accepted.  All optional 
endorsements terminate without value.  And no death benefit is payable, including the Earnings Protection Benefit.

Spousal Continuation.  In the event of the Owner’s (or either joint Owner’s) death, the surviving spousal Beneficiary may elect to:

• Continue the Contract with this GMWB – so long as Contract Value is greater than zero, and the Contract is still in 
the accumulation phase.  (The date the spousal Beneficiary’s election to continue the Contract is in Good Order is 
called the Continuation Date.)  

 If the surviving spouse is a Covered Life, then the For Life Guarantee remains effective on and after the 
Continuation Date.  

If the surviving spouse is not a Covered Life, the For Life Guarantee is null and void.  However, the surviving 
spouse will be entitled to make withdrawals until the GWB is exhausted.

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



139

 For a surviving spouse who is a Covered Life, continuing the Contract with this GMWB is necessary to be able 
to fully realize the benefit of the For Life Guarantee.  The For Life Guarantee is not a separate guarantee and 
only applies if the related GMWB has not terminated. 

 If the surviving spouse is a Covered Life and a GWB adjustment provision is in force on the Continuation Date 
then the provision will continue to apply in accordance with the applicable GWB adjustment provision rules 
above.  The GWB Adjustment Date will continue to be based on the original effective date of the endorsement 
or the youngest Covered Life’s attained age, as applicable.

If the surviving spouse is not a Covered Life, any GWB adjustment is null and void.

 Step-ups will continue as permitted in accordance with the step-up rules above.

New GAWA percentages will continue to be determined in accordance with the step-up rules above if the 
continuing spouse is a Covered Life.  No such new GAWA percentages will be determined subsequent to 
continuation by a spouse who is not a Covered Life.

 Contract Anniversaries will continue to be based on the Contract’s Issue Date.

 If the surviving spouse is a Covered Life, the GAWA percentage will continue to be calculated and/or 
recalculated based on the youngest Covered Life’s attained age. 

 If the surviving spouse is not a Covered Life and if the GAWA percentage has not yet been determined, the 
GAWA percentage will be based on the youngest Covered Life’s attained age on the Continuation Date (as if 
that person survived to that date).  

 The Latest Income Date is based on the age of the surviving spouse.  Please refer to “Annuitization” subsection 
below for information regarding the additional Income Options available on the Latest Income Date.

 A new joint Owner may not be added in a non-qualified Contract if a surviving spouse continues the Contract.

• Continue the Contract without this GMWB (GMWB is terminated) if the surviving spouse is not a Covered Life.  
Thereafter, no GMWB charge will be assessed.  If the surviving spouse is a Covered Life, the Contract cannot be 
continued without this GMWB.

For more information about spousal continuation of a Contract, please see “Special Spousal Continuation Option” beginning 
on page 160.

Termination.  This GMWB terminates, subject to a prorated GMWB Charge assessed for the period since the last quarterly or monthly 
charge, and all benefits cease on the earliest of: 
 

• The Income Date;

• The date of complete withdrawal of Contract Value (full surrender of the Contract);

In surrendering your Contract, you will receive the Contract Value less any applicable charges and adjustments 
and not the GWB or the GAWA you would have received under this GMWB.

• Conversion of this GMWB (if conversion is permitted);

• The date of death of the Owner (or any joint Owner), unless the Beneficiary who is the Owner’s spouse elects to 
continue the Contract with the GMWB (continuing the Contract with this GMWB is necessary to be able to fully 
realize the benefit of the For Life Guarantee if the surviving spouse is a Covered Life);

• The Continuation Date on a Contract if the spousal Beneficiary, who is not a Covered Life, elects to continue the 
Contract without the GMWB; or

• The date all obligations for payment under this GMWB are satisfied after the Contract has terminated pursuant to 
the termination provisions of the Contract.
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This GMWB may not otherwise be terminated independently from termination of the Contract.
 
Annuitization.  

Joint Life Income of GAWA.  On the Latest Income Date if the For Life Guarantee is in effect, the Owner 
may choose this income option instead of one of the other income options listed in the Contract.  This 
income option provides payments in a fixed dollar amount for the lifetime of last surviving Covered Life.  
The total annual amount payable will equal the GAWA in effect at the time of election of this option.  This 
annualized amount will be paid in the frequency (no less frequently than annually) that the Owner selects.  
No further annuity payments are payable after the death of the last surviving Covered Life, and there is no 
provision for a death benefit payable to the Beneficiary.  Therefore, it is possible for only one annuity 
payment to be made under this Income Option if both Covered Lives die before the due date of the second 
payment. 

If the GAWA percentage has not yet been determined, the GAWA percentage will be based on the youngest 
Covered Life’s attained age at the time of election of this option.  The GAWA percentage will not change 
after election of this option.

Specified Period Income of the GAWA.  On the Latest Income Date if the For Life Guarantee is not in 
effect, the Owner may choose this income option instead of one of the other income options listed in the 
Contract.  (This income option only applies if the GMWB has been continued by the spousal 
Beneficiary and the spousal Beneficiary is not a Covered Life in which case the spouse becomes the 
Owner of the Contract and the Latest Income Date is based on the age of the spouse.)

This income option provides payments in a fixed dollar amount for a specific number of years.  The actual 
number of years that payments will be made is determined on the calculation date by dividing the GWB by 
the GAWA. Upon each payment, the GWB will be reduced by the payment amount, and no payments will 
be made in excess of the remaining GWB. The annual amount payable will equal the GAWA, except that 
the last payment may be a smaller amount equal to the then-remaining GWB.  This annualized amount will 
be paid over the specific number of years in the frequency (no less frequently than annually) that the Owner 
selects.  If the Owner should die before the payments have been completed, the remaining payments will be 
made to the Beneficiary, as scheduled. 

The “Specified Period Income of the GAWA” income option may not be available if the Contract is issued 
as a tax-qualified Contract under Sections 401, 403, 408 or 457 of the Internal Revenue Code.  For such 
Contracts, this income option will only be available if the guaranteed period is less than the life expectancy 
of the spouse at the time the option becomes effective.

See “Guaranteed Minimum Withdrawal Benefit General Considerations” and “Guaranteed Minimum Withdrawal Benefit 
Important Special Considerations” beginning on page 69 for additional things to consider before electing a GMWB; when electing 
to annuitize your Contract after having purchased a GMWB; or when the Latest Income Date is approaching and you are thinking 
about electing or have elected a GMWB.

Effect of GMWB on Tax Deferral.  This GMWB may not be appropriate for Owners who have as a primary objective taking 
maximum advantage of the tax deferral that is available to them under an annuity contract to accumulate assets.  Please consult your 
tax and financial advisors before adding this GMWB to a Contract.

Bonus.  The primary purpose of the bonus is to act as an incentive for you to defer taking withdrawals.  A bonus equal to 5, 6, or 7% 
of the Bonus Base (defined below) will be applied to the GWB at the end of each Contract Year within the Bonus Period (also defined 
below) if no withdrawals are taken during that Contract Year.  The percentage that actually applies under your GMWB is the one that 
is included as the bonus rate in the combination of Options that you elect.  The bonus enables the GWB and GAWA to increase in a 
given Contract Year (even during a down market relative to your Contract Value allocated to the Investment Divisions).  The increase, 
however, may not equal the amount that your Contract Value has declined.  This description of the bonus feature is supplemented by 
the examples in Appendix E, particularly example 10.  The box below has more information about the bonus, including:

• How the bonus is calculated;

• What happens to the Bonus Base (and bonus) with a withdrawal, Premium payment, and any step-up;

• For how long the bonus is available; and
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• When and what happens when the bonus is applied to the GWB.

The bonus equals 5, 6 or 7% of the Bonus Base.  The Bonus Base may vary after this GMWB is added to the 
Contract, as described immediately below.  

When this GMWB is added to the Contract, the Bonus Base equals the GWB.

With a withdrawal, if that withdrawal, and all prior withdrawals in the current Contract Year, 
exceeds the greater of the GAWA and the RMD, as applicable, then the Bonus Base is set to the 
lesser of the GWB after, and the Bonus Base before, the withdrawal.  Otherwise, there is no 
adjustment to the Bonus Base with withdrawals.

All withdrawals count, including: systematic withdrawals; RMDs for certain tax-qualified 
Contracts; withdrawals of asset allocation and advisory fees; and free withdrawals under 
the Contract.

A withdrawal in a Contract Year during the Bonus Period (defined below) precludes a 
bonus for that Contract Year.

With a Premium payment, the Bonus Base increases by the amount of the Premium payment net of 
any applicable Premium taxes, plus (for endorsements issued before September 16, 2013) any 
Contract Enhancements.

With any step-up (if the GWB increases upon step-up), the Bonus Base is set to the greater of the 
GWB after, and the Bonus Base before, the step-up. 

The Bonus Base can never be more than $5 million.

The bonus is applied at the end of each Contract Year during the Bonus Period, if there have been no 
withdrawals during that Contract Year.  Conversely, any withdrawal, including but not limited to 
systematic withdrawals and required minimum distributions, taken in a Contract Year during the 
Bonus Period causes the bonus not to be applied.

When the bonus is applied:

The GWB is recalculated, increasing by 5, 6 or 7% (as applicable) of the Bonus Base.

If the Bonus is applied after the first withdrawal (in a prior year), the GAWA is then recalculated, 
equaling the greater of the GAWA percentage multiplied by the new GWB or the GAWA before the 
bonus.

Applying the bonus to the GWB does not affect the Bonus Base, GWB adjustment or BDB.

The Bonus is only available during the Bonus Period.  The Bonus Period begins on the effective date of this 
GMWB endorsement.  In addition, the Bonus Period will re-start at the time the Bonus Base increases due to 
a step-up so long as the step-up occurs on or before the Contract Anniversary immediately following the 
youngest Covered Life’s 80th birthday.  (See example below.)

The Bonus Period ends on the earlier of: 

The tenth Contract Anniversary following (1) the effective date of the endorsement or (2) the most 
recent increase to the Bonus Base due to a step-up, if later; or

The date the Contract Value is zero.

The Bonus Base will continue to be calculated even after the Bonus Period expires.  Therefore, it is possible 
for the Bonus Period to expire and then re-start on a later Contract Anniversary if the Bonus Base increases 
due to a step-up.  Such a restart, however, will not reinstate any bonus that would have been credited on  a 
prior date that was not within a Bonus Period.
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The purpose of the re-start provision is to extend the period of time over which the Owner is eligible to 
receive a bonus.  For example, assume this GMWB was added to a Contract on December 1, 2020.  At that 
time, the bonus period is scheduled to expire on December 1, 2030 (which is the tenth Contract Anniversary 
following the effective date of the endorsement).  If a step-up increasing the Bonus Base occurs on the third 
Contract Anniversary following the effective date of the endorsement (December 1, 2023), and the youngest 
Covered Life is younger than age 80, the Bonus Period will re-start and will be scheduled to expire on 
December 1, 2033.  Further, assuming that the next Bonus Base increase due to a step-up does not occur until 
December 1, 2035 (which is two years after the Bonus Period in this example expired) and that the youngest 
Covered Life is still younger than age 80 at that time, the Bonus Period would re-start on December 1, 2035, 
and would be scheduled to expire on December 1, 2045.  (Please also see Examples 8 and 9 in Appendix E 
for more information regarding the re-start provision.)

Spousal continuation of a Contract with this GMWB does not affect the Bonus Period; Contract
Anniversaries are based on the Contract’s Issue Date.

Guaranteed Minimum Withdrawal Benefit For Stretch RMDs (“MarketGuard Stretch GMWB”).  The 
following description of this GMWB is supplemented by the examples in Appendix G under section “II.  MarketGuard Stretch”, 
particularly example 2 for the varying benefit. 

PLEASE NOTE: EFFECTIVE APRIL 27, 2020, THIS ADD-ON BENEFIT IS NO LONGER AVAILABLE ON TAX-
QUALIFIED CONTRACTS.

This GMWB is available under Contracts which are purchased by the Owner with proceeds that are payable to the Owner as 
beneficiary of tax qualified (for Contracts purchased prior to April 27, 2020) or non-qualified death benefits as a result of the death of 
an owner of a qualified plan or tax-qualified annuity contract (for Contracts purchased prior to April 27, 2020), or the death of an 
owner of a non-qualified annuity contract. This GMWB is also available to an eligible Beneficiary entitled to death benefit payments 
under an existing Contract, who will be considered an Owner for purposes of this GMWB. The proceeds must be subject to the 
minimum distribution requirements of the Internal Revenue Code (the “Code”) applicable to beneficiaries.  The distributions that will 
be made under this GMWB are commonly referred to as “stretch” distributions since they allow beneficiaries to receive payments 
over a period of time not exceeding their life expectancies.   

Availability of this GMWB is subject to the following additional requirements:

• For Owners age 70 or younger on the date this GMWB is issued, this GMWB must be elected no later than five 
years after the date of death of the original owner. For Owners age 71 through age 80 on the date this GMWB is 
issued, this GMWB must be elected before the Owner begins taking distributions (or is required to begin taking 
distributions) to meet the stretch minimum distribution requirements. For endorsements issued before April 29, 
2013, eligible Owners of any age must have elected the GMWB before the Owner began taking distributions (or was 
required to begin taking distributions) to meet the stretch minimum distribution requirements.

• This GMWB is not available if a trust was the designated beneficiary of the death benefit proceeds and as a result 
the Owner must apply the life expectancy payout method using an age different from his or her own.

• The Owner must meet the applicable minimum distribution requirements by electing the life expectancy payout 
method as defined under the Code applicable to beneficiaries. This GMWB is not available if the Owner uses other 
payout methods, including payout methods available only for surviving spouses under special Code rules. 

• The Owner must commence the minimum distributions not later than 1 year after the deceased owner’s death (for 
non-qualified Contracts) or not later than the end of the calendar year following the calendar year in which the 
deceased owner died (for tax-qualified Contracts).    

This GMWB guarantees partial withdrawals during the Contract’s accumulation phase (i.e., before the Income Date) until the earliest 
of:

• The Owner’s death;

• Until all withdrawals under the Contract equal the Guaranteed Withdrawal Balance (GWB), without regard to 
Contract Value (The GWB is the guaranteed amount available for future periodic withdrawals); or

• The Contract Anniversary occurring in the GMWB Maturity Year (please see the “GMWB Maturity Year” section 
on page146).
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PLEASE NOTE:  The guarantees of this GMWB are subject to the endorsement’s terms, conditions, and limitations 
that are explained below. 

Please consult the representative who is helping, or who helped, you purchase your Contract and your tax advisor to be sure that this 
GMWB ultimately suits your needs.

This GMWB is available to individual Owners up to 80 years old on the latest required date of the first minimum distribution under 
the Internal Revenue Code applicable to the Contract (proof of age is required); may be added to a Contract on or after the Issue Date; 
and once added cannot be canceled.  If you want to elect this GMWB after the Contract Issue Date (subject to availability), we must 
receive a request in Good Order.  This GMWB is not available on a Contract that already has a GMWB (only one GMWB per 
Contract). 

This GMWB is available to natural Owners on qualified (for Contracts purchased prior to April 27, 2020) and non-qualified Contracts. 
It is also available to non-natural Owners on qualified Contracts (for Contracts purchased prior to April 27, 2020). Joint annuitants are 
not permitted if there is a non-natural Owner. 

We allow ownership changes of a Contract with this GMWB only when the Owner is a trust and the ownership change is to the 
Annuitant.  For Contracts purchased in the state of Oregon, other ownership changes may be permitted, however any ownership 
change not described above as a permitted change will result in termination of the GMWB. Otherwise, ownership changes are not 
allowed.  Changing Annuitants is not allowed.  Availability of this GMWB may be subject to further limitation.

There is a limit on withdrawals each Contract Year to keep the guarantees of this GMWB in full effect – the greater of the Guaranteed 
Annual Withdrawal Amount (GAWA) and the required minimum distribution under the Contract (Stretch RMD).  Please see 
“Election” and “Withdrawals” below for more information about the GAWA.  For purposes of this GMWB, the Stretch RMD is the 
amount defined by the Internal Revenue Code as the minimum distribution requirement  under the life expectancy payout method 
applicable to the Contract which is attributable to the proceeds from the death of an owner of a qualified plan, or the death of an owner 
of a tax-qualified or non-qualified annuity contract.  Withdrawals exceeding the above limit cause the GWB and GAWA to be 
recalculated.  

Election.  The GWB depends on when this GMWB is added to the Contract, and the GAWA derives from the GWB.  

When this GMWB is added 
to the Contract on the Issue 
Date –

The GWB equals initial Premium net of any applicable Premium 
taxes.

The GAWA is determined based on the Owner’s attained age at 
the time of first withdrawal and equals the GAWA percentage 
multiplied by the GWB prior to the partial withdrawal.  See the 
GAWA percentage table below.

When this GMWB is added 
to the Contract after the 
Issue Date, subject to 
availability –

The GWB equals Contract Value less the recapture charge on any 
Contract Enhancement.

The GAWA is determined based on the Owner’s attained age at 
the time of first withdrawal and equals the GAWA percentage 
multiplied by the GWB prior to the partial withdrawal.  See the 
GAWA percentage table below.

Contract Enhancements and the corresponding recapture charges are not included in the calculation of the GWB when this GMWB is 
added to the Contract on the Issue Date.  This is why Premium (net of any applicable Premium taxes) is used to calculate the GWB 
when this GMWB is added to the Contract on the Issue Date.  If you instead add this GMWB to your Contract post issue (subject to 
availability), the GWB is calculated based on Contract Value, which includes any previously applied Contract Enhancements, and, as a 
result, we subtract any applicable recapture charge from the Contract Value to calculate the GWB.  In any event, with Contract 
Enhancements, the result is a GWB that is less than Contract Value when this GMWB is added to the Contract.  (See Example 1 in 
Appendix G under section “II.  MarketGuard Stretch”.)  The GWB can never be more than $5 million, and the GWB is reduced by 
each withdrawal.

PLEASE NOTE:  Upon the Owner’s death, this GMWB may be continued by a Beneficiary.  Please see the “Continuation By 
Beneficiary” subsection below for more information.
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Withdrawals.  The GAWA percentage and the GAWA are determined at the time of the first withdrawal.  The GAWA is equal to the 
GAWA percentage multiplied by the GWB prior to the partial withdrawal.  The GAWA percentage varies according to age group and 
is determined based on the Owner’s attained age at the time of the first withdrawal.  For a qualified Contract with a non-natural 
Owner, the age of the Annuitant is used to determine the GAWA percentage.  The GAWA percentage for each age group is:

Ages GAWA Percentage
0 – 54 4.5%
55 – 59 5.0%

60+ 5.5%

We reserve the right to prospectively change the GAWA percentages, including the age bands, on new GMWB endorsements. We 
recommend you check with your representative to learn about the current level of the GAWA percentages, or contact us at the 
Annuity Service Center for more information.  Our contact information is on the first page of the prospectus. If we change the 
GAWA percentages described above, we will follow these procedures: 

1) When we issue your Contract we will deliver a copy of the prospectus that includes the notice of change of GAWA 
percentages in the form of a prospectus update to you.  You will have until the end of the Free Look period to cancel 
your Contract and this GMWB by returning the Contract to us pursuant to the provisions of the Free Look section 
(please see “Free Look” on page 165). 
2) If you are an existing Owner and are eligible to elect this GMWB after the Issue Date, at the time we change the 
GAWA percentages we will send you the notice of change of GAWA percentages in the form of a prospectus update. If 
you later elect this GMWB, when we receive your election, we will send you the required endorsement with a duplicate 
notice of change of GAWA percentages. You will have 30 days after receiving the notice to cancel your election of this 
GMWB by returning the endorsement to us.

In each case, the actual GAWA percentages will be reflected in your Contract endorsement.

Withdrawals cause the GWB to be recalculated.  Withdrawals may also cause the GAWA  to be recalculated, depending on whether or 
not the withdrawal, plus all prior withdrawals in the current Contract Year, is less than or equal to the GAWA, or  the Stretch RMD (if 
greater than the GAWA).  If the GWB falls below the GAWA at the end of a Contract Year, the GAWA will be reset to equal the GWB.  
This may occur, when over time, payment of guaranteed withdrawals is nearly complete and the GWB has been depleted.  The tables 
below clarify what happens in each instance.    

This GMWB allows withdrawals greater than the GAWA to meet the Contract’s Stretch RMD without compromising the 
endorsement’s guarantees.  Examples 4 and 5 in Appendix G under section “II.  MarketGuard Stretch” supplement this description.  
Because the intervals for the GAWA and Stretch RMDs are different, namely Contract Years versus calendar years, and because 
Stretch RMDs are subject to other conditions and limitations,  please see “Stretch RMD NOTES” below for more information.  

When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, is less 
than or equal to the greater 
of the GAWA or Stretch 
RMD, as applicable –

The GWB is recalculated, equaling the greater of:

The GWB before the withdrawal less the withdrawal; Or

Zero.

The GAWA and the GMWB Charge Base are unchanged.   At the
end of each Contract Year, if the GWB is less than the GAWA,
the GAWA is set equal to the GWB.

For more information about the GMWB Charge Base, please see “Guaranteed Minimum Withdrawal Benefit For Stretch RMDs 
(“MarketGuard Stretch GMWB”) Charge” on page 54.  

You may withdraw the greater of the GAWA or Stretch RMD, as applicable, all at once or throughout the Contract Year.  Withdrawing 
less than the greater of the GAWA or Stretch RMD, as applicable, in a Contract Year does not entitle you to withdraw more than the 
greater of the GAWA or Stretch RMD, as applicable, in the next Contract Year.  The amount you may withdraw each Contract Year 
and not cause the GWB and GAWA to be recalculated does not accumulate.

Withdrawing more than the greater of the GAWA or Stretch RMD, as applicable, in a Contract Year causes the GWB and GAWA to be 
recalculated (see below and Example 5 in Appendix G under section “II.  MarketGuard Stretch”).  In recalculating the GWB, the 
GWB could be reduced by more than the withdrawal amount.  The GAWA is also likely to be reduced.  Therefore, please note 
that withdrawing more than the greater of the GAWA or Stretch RMD, as applicable, in a Contract Year may have a 
significantly negative impact on the value of this benefit and may lead to its premature termination.
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When a withdrawal, plus all 
prior withdrawals in the 
current Contract Year, 
exceeds the greater of the 
GAWA or Stretch RMD, as 
applicable –

The GWB is recalculated, equaling the greater of:

The GWB prior to the partial withdrawal, first reduced 
dollar-for-dollar for any portion of the partial withdrawal 
not defined as an Excess Withdrawal (see below), then 
reduced in the same proportion that the Contract Value is 
reduced by the Excess Withdrawal; Or

Zero.

The GAWA is recalculated, equaling:

The GAWA prior to the partial withdrawal reduced in the
same proportion that the Contract Value is reduced by the
Excess Withdrawal.

The Excess Withdrawal is defined to be the lesser of:

• The total amount of the current partial withdrawal, Or

• The amount by which the cumulative partial withdrawals for the current Contract Year exceeds the greater of the 
GAWA or the Stretch RMD, as applicable.

Withdrawals under this GMWB are assumed to be the total amount deducted from the Contract Value, including any withdrawal 
charges, recapture charges and other charges or adjustments.  Stretch RMD withdrawals in excess of the free withdrawal amount are 
not subject to a withdrawal charge.  Any withdrawals from Contract Value allocated to a Fixed Account Option may be subject to an 
Excess Interest Adjustment.  For more information, please see “THE FIXED ACCOUNT AND GMWB FIXED ACCOUNT” 
beginning on page 15.  Withdrawals may be subject to a recapture charge on any Contract Enhancement.  Withdrawals in excess of 
free withdrawals may be subject to a withdrawal charge.  

Withdrawals under this GMWB are considered the same as any other partial withdrawals for the purposes of calculating any other 
values under the Contract and any other endorsements (for example, the Contract’s death benefit).  All withdrawals count toward the 
total amount withdrawn in a Contract Year, including systematic withdrawals, Stretch RMDs, withdrawals of asset allocation and 
advisory fees, partial transfers and free withdrawals under the Contract.  They are subject to the same restrictions and processing rules 
as described in the Contract.  They are also treated the same for federal income tax purposes.  For more information about tax-
qualified and non-qualified Contracts, please see “TAXES” beginning on page 161.  

If the age of any Owner is incorrectly stated at the time of election of the GMWB, on the date the misstatement is discovered, the 
GWB and the GAWA will be recalculated based on the GAWA percentage applicable at the correct age.  Any future GAWA percentage 
recalculation will be based on the correct age.  If the age at election of the Owner falls outside the allowable age range, the GMWB 
will be null and void and all GMWB charges will be refunded.  If the date of death of the previous owner is incorrectly stated at the 
time of election of the GMWB, on the date the misstatement is discovered, the eligibility of GMWB election will be re-determined 
based on the correct date of death. If it is determined that the GMWB could not have been elected based on the correct date of death, 
the GMWB will be null and void and all GMWB charges will be refunded.

STRETCH RMD NOTES:  Notice of a Stretch RMD is required at the time of your withdrawal request, and there 
is an administrative form for such notice.  The administrative form allows for one time or systematic withdrawals.  
We may require you to set up a systematic withdrawal program to meet the Stretch RMDs. Eligible withdrawals 
that are specified as Stretch RMDs may only be taken based on the value of the Contract to which the endorsement 
applies, even where the Internal Revenue Code allows for the taking of Stretch RMDs for multiple contracts from a 
single contract.  You, as Owner, are responsible for complying with the Internal Revenue Code’s Stretch RMD 
requirements.  If your requested Stretch RMD exceeds our calculation of the Stretch RMD for your contract, your 
request will not be eligible for the waiver of any applicable charges (i.e. withdrawal charges and recapture charges) 
and we will impose those charges, which will be reflected in the confirmation of the transaction.  For information 
regarding the Stretch RMD calculation for your Contract, please contact our Annuity Service Center.  Our contact 
information is on the cover page of this prospectus. 
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Under the Internal Revenue Code, Stretch RMDs are calculated and taken on a calendar year basis.  But with this
GMWB, the GAWA is based on Contract Years.  Because the intervals for the GAWA and Stretch RMDs are
different, the endorsement’s guarantees may be more susceptible to being compromised.  With tax-qualified
Contracts, if the sum of your total partial withdrawals in a Contract Year exceeds the greatest of the Stretch RMD
for each of the two calendar years occurring in that Contract Year and the GAWA for that Contract Year, then the
GWB and GAWA could be adversely recalculated, as described above.  (If your Contract Year is the same as the
calendar year, then the sum of your total partial withdrawals should not exceed the greater of the Stretch RMD and
the GAWA.)  Below is an example of how this modified limit would apply.

Assume a tax-qualified Contract with a Contract Year that runs from July 1 to June 30, and that there are
no withdrawals other than as described.  The GAWA for the Contract Year (ending June 30, 2021) is $10.
The Stretch RMDs for calendar years 2020 and 2021 are $14 and $16, respectively.

If the Owner withdraws $7 in the first and second halves of calendar year 2020 and $8 in the first and
second halves of calendar year 2021, then at the time the withdrawal in the first half of calendar year 2021
is taken, the Owner will have withdrawn $15 in the Contract Year running from July 1, 2020 to June 30,
2021.  Because the sum of the Owner’s withdrawals for the Contract Year running from July 1, 2020 to
June 30, 2021 is less than the greater of the Stretch RMD for either of the two calendar years occurring in
that Contract Year, the GWB and GAWA would not be adversely recalculated.

Examples that are relevant or specific to tax-qualified Contracts, illustrating this GMWB, in varying circumstances 
and with specific factual assumptions, are at the end of the prospectus in Appendix G under section “II.  
MarketGuard Stretch”, particularly examples 4 and 5.  Please consult the representative who is helping, or who 
helped, you purchase your tax-qualified Contract, and your tax adviser, to be sure that this GMWB 
ultimately suits your needs relative to your Stretch RMD.

Premiums.

Subsequent Premium payments are only permitted on tax-qualified Contracts purchased prior to April 27, 2020, and must be 
a transfer from a qualified plan. Subsequent Premium payments must be received within 180 days of the Issue Date.

With each subsequent 
Premium payment on the 
Contract –

The GWB is recalculated, increasing by the amount of the 
Premium net of any applicable Premium taxes.  

If the Premium payment is received after the first withdrawal, the 
GAWA is also recalculated, increasing by:

The GAWA percentage multiplied by the subsequent 
Premium payment net of any applicable Premium taxes; 
Or

The GAWA percentage multiplied by the increase in the 
GWB – if the maximum GWB is hit.

We require prior approval for a subsequent Premium payment that would result in your Contract having $1 million of Premiums in the 
aggregate.  We also reserve the right to refuse subsequent Premium payments.  The GWB can never be more than $5 million.  See 
Example 3b in Appendix G under section “II.  MarketGuard Stretch” to see how the GWB is recalculated when the $5 million 
maximum is hit.

GMWB Maturity Year. On the Contract Anniversary occurring in the GMWB Maturity Year, an amount equal to the excess of the 
GWB over Contract Value will be paid to the Owner. If the GWB is less than the Contract Value, no payment will be made.  In either 
case, the GWB will be set to zero and the GMWB will terminate.  The GMWB Maturity Year is determined from the chart below 
based on the Owner’s attained age on the latest required date for the first Stretch RMD. When determining the GMWB Maturity Year 
for endorsements issued on or after April 29, 2013, the latest required date for the first Stretch RMD is considered the beginning of 
the first year.  For endorsements issued before April 29, 2013, the endorsement effective date is considered the beginning of the first 
year.

Age GMWB Maturity Year Age GMWB Maturity Year Age GMWB Maturity Year
0 82 27 56 54 30
1 81 28 55 55 29
2 80 29 54 56 28
3 79 30 53 57 27
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Age GMWB Maturity Year Age GMWB Maturity Year Age GMWB Maturity Year
4 78 31 52 58 26
5 77 32 51 59 26
6 76 33 50 60 25
7 75 34 49 61 24
8 74 35 48 62 23
9 73 36 47 63 22
10 72 37 46 64 21
11 71 38 45 65 20
12 70 39 44 66 20
13 69 40 43 67 19
14 68 41 42 68 18
15 67 42 41 69 17
16 66 43 40 70 16
17 65 44 39 71 16
18 64 45 38 72 15
19 63 46 37 73 14
20 62 47 36 74 14
21 62 48 35 75 13
22 61 49 35 76 12
23 60 50 34 77 12
24 59 51 33 78 11
25 58 52 32 79 10
26 57 53 31 80 10

See Example 6 in Appendix G under section “II.  MarketGuard Stretch” to see how the GMWB Maturity Year affects your GMWB.

Owner’s Death.  The Contract’s death benefit is not affected by this GMWB so long as Contract Value is greater than zero and the 
Contract is still in the accumulation phase.  Upon your death while the Contract is still in force, this GMWB terminates without value 
unless continued by the Beneficiary.

Contract Value Is Zero.  If your Contract Value is reduced to zero as the result of a partial withdrawal, contract charges or poor Fund 
performance and the GWB is greater than zero, the GWB will be paid to you on an annual basis, so long as the Contract is still in the 
accumulation phase.  The total annual payment will equal the GAWA, but will not exceed the current GWB.  If the GAWA percentage 
has not yet been determined, it will be set at the GAWA percentage corresponding to the Owner’s attained age at the time the Contract 
Value is reduced to zero and the GAWA will be equal to the GAWA percentage multiplied by the GWB. On the Contract Anniversary 
occurring in the GMWB Maturity Year, any remaining GWB will be paid to the Owner and no further payments will be made.

After each payment when 
the Contract Value is zero –

The GWB is recalculated, equaling the greater of:

The GWB before the payment less the payment; Or

Zero.

The GAWA is unchanged. At the end of each Contract Year, if the 
GWB is less than the GAWA, the GAWA is set equal to the 
GWB.

Subject to the Company’s approval, you may elect to receive payments more frequently than annually. All other rights under your 
Contract cease and we will no longer accept subsequent Premium payments and all optional endorsements are terminated without 
value.  Upon your death as the Owner, all payments cease and no death benefit is payable, including the Earnings Protection Benefit.

Continuation By Beneficiary.  Upon the death of the Owner under a Qualified Plan Contract with a single Beneficiary, the 
Beneficiary may elect to continue the GMWB. If elected, the GMWB will continue and may not be terminated subsequently. If the 
GAWA% has been determined, no adjustment will be made to the GWB, the GAWA, the GMWB Charge Base, or the GMWB 
Maturity Year, at the time of continuation.  If the GAWA percentage has not yet been determined, it will be set at the GAWA 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



148

percentage corresponding to the original Owner’s attained age on the continuation date and the GAWA will be equal to the GAWA 
percentage multiplied by the GWB. 

Termination.  This GMWB terminates subject to a prorated GMWB Charge assessed for the period since the last quarterly or monthly 
charge and all benefits cease on the earliest of: 

• The Income Date;

• The date of complete withdrawal of Contract Value (full surrender of the Contract); 

In surrendering your Contract, you will receive the Contract Value less any applicable charges and adjustments 
and not the GWB or the GAWA you would have received under this GMWB.

• The date of the Owner’s death, unless the Beneficiary elects to continue a qualified  Contract with the GMWB; 

• The first date the GWB equals zero.

Effect of GMWB on Tax Deferral.  This GMWB may not be appropriate for Owners who have as a primary objective taking 
maximum advantage of the tax deferral that is available to them under an annuity contract to accumulate assets.  Please consult your 
tax and financial advisors before adding this GMWB to a Contract.

Systematic Withdrawal Program.  You can arrange to have money automatically sent to you periodically while your Contract 
is still in the accumulation phase.  You may withdraw a specified dollar amount (of at least $50 per withdrawal), a specified 
percentage or earnings.  Your withdrawals may be on a monthly, quarterly, semi-annual or annual basis.  If you have arranged for 
systematic withdrawals, schedule any planned step-up under a GMWB to occur prior to the withdrawal.  Example 7 in Appendix D 
and Example 9 in Appendix E and Appendix G illustrate the consequences of a withdrawal preceding a step-up. There is no charge for 
the Systematic Withdrawal Program; however, you will have to pay taxes on the money you receive.  You may also be subject to a 
withdrawal charge and an Excess Interest Adjustment.  

If your Contract contains a GMWB containing a Transfer of Assets provision, systematic withdrawals are only allowed on a pro-rata 
basis including all investment options (including the GMWB Fixed Account) or, in the alternative, may be requested from specified 
investment options, excluding the GMWB Fixed Account.  Specific to the GMWB Fixed Account, a specified withdrawal request may 
cause an automatic transfer from the GMWB Fixed Account on the following Contract Monthly Anniversary.  

In addition, for Contracts with a GMWB containing a Transfer of Assets provision, the percentage of the partial withdrawal taken from 
the GMWB Fixed Account cannot exceed the ratio of the GMWB Fixed Account value to the Contract Value.

Suspension of Withdrawals or Transfers.  We may be required to suspend or delay withdrawals or transfers to or from an 
Investment Division when: 

• the New York Stock Exchange is closed (other than customary weekend and holiday closings);

• under applicable SEC rules, trading on the New York Stock Exchange is restricted;

• under applicable SEC rules, an emergency exists so that it is not reasonably practicable to dispose of securities in an 
Investment Division or determine the value of its assets; or

• the SEC, by order, may permit for the protection of Contract Owners.

We have reserved the right to defer payment for a withdrawal or transfer from the Fixed Account and the GMWB Fixed Account for 
up to six months or the period permitted by law.
 

INCOME PAYMENTS (THE INCOME PHASE)

The income phase of your Contract occurs when you begin receiving regular income payments from us.  The Income Date is the day 
those payments begin.  Once income payments begin, the Contract cannot be returned to the accumulation phase.  You can choose the 
Income Date and an income option.  All of the Contract Value must be annuitized.  The income options are described below.
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If you do not choose an income option, we will assume that you selected Option 3, which provides a life annuity with 120 months of 
guaranteed payments.

You can change the Income Date or income option at least seven days before the Income Date, but changes to the Income Date may 
only be to a later date.  You must give us written notice at least seven days before the scheduled Income Date.  Income payments must 
begin by the Contract Anniversary on or next following your 95th birthday under a non-qualified Contract, or by such earlier date as 
required by the applicable qualified plan, law or regulation.  

Under a traditional Individual Retirement Annuity, required minimum distributions must begin in the calendar year in which you attain 
age 72 (70 1/2 if you reached age 70 1/2 before January 1, 2020) (or such other age as required by law).  Distributions under qualified 
plans and Tax-Sheltered Annuities must begin by the later of the calendar year in which you attain age 72 (70 1/2 if you reached age 
70 1/2 before January 1, 2020) or the calendar year in which you retire.  You do not necessarily have to annuitize your Contract to 
meet the minimum distribution requirements for Individual Retirement Annuities, qualified plans, and Tax-Sheltered Annuities.  
Distributions from Roth IRAs are not required prior to your death.

At the Income Date, you can choose to receive fixed payments or variable payments based on the Investment Divisions.  Unless you 
tell us otherwise, your income payments will be based on the variable and fixed options that were in place on the Income Date. 

You can choose to have income payments made monthly, quarterly, semi-annually or annually.  Or you can choose a single lump-sum 
payment.  If you have less than $5,000 to apply toward an income option and state law permits, we may provide your payment in a 
single lump sum, part of which may be taxable as Federal Income.  Likewise, if your first income payment would be less than $50 and 
state law permits, we may set the frequency of payments so that the first payment would be at least $50.

Variable Income Payments.  If you choose to have any portion of your income payments based upon one or more Investment 
Divisions, the dollar amount of your initial annuity payment will depend primarily upon the following:

• the amount of your Contract Value you allocate to the Investment Division(s) on the Income Date;

• the amount of any applicable Premium taxes, recapture charges or withdrawal charges and any Excess Interest 
Adjustment deducted from your Contract Value on the Income Date;

• which income option you select; and

• the investment factors listed in your Contract that translate the amount of your Contract Value (as adjusted for 
applicable charges, frequency of payment and commencement date) into initial payment amounts that are measured 
by the number of Annuity Units of the Investment Division(s) you select credited to your Contract.

The investment factors in your Contract are calculated based upon a variety of factors, including an assumed investment rate of 1.5% 
and, if you select an income option with a life contingency, the age and gender of the Annuitant.  State variations may apply.

If the actual net investment rate experienced by an Investment Division exceeds the assumed net investment rate, variable annuity 
payments will increase over time. Conversely, if the actual net investment rate is less than the assumed net investment rate, variable 
annuity payments will decrease over time. If the actual net investment rate equals the assumed net investment rate, the variable 
annuity payments will remain constant.   

We calculate the dollar amount of subsequent income payments that you receive based upon the performance of the Investment 
Divisions you select.  If that performance (measured by changes in the value of Annuity Units) exceeds the assumed investment rate, 
then your income payments will increase; if that performance is less than the assumed investment rate, then your income payments 
will decrease.  Neither expenses actually incurred (other than taxes on investment return), nor mortality actually experienced, will 
adversely affect the dollar amount of subsequent income payments. 

Income Options.  The Annuitant is the person whose life we look to when we make income payments (each description assumes 
that you are the Owner and Annuitant).  The following income options may not be available in all states.

Option 1 - Life Income.  This income option provides monthly payments for your life.  No further payments are payable after your 
death.  Thus, it is possible for you to receive only one payment if you died prior to the date the second payment was due.

Option 2 - Joint and Survivor.  This income option provides monthly payments for your life and for the life of another person (usually 
your spouse) selected by you.  Upon the death of either person, the monthly payments will continue during the lifetime of the survivor.  
No further payments are payable after the death of the survivor.
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Option 3 - Life Annuity With at Least 120 or 240 Monthly Payments.  This income option provides monthly payments for the 
Annuitant’s life, but with payments continuing to the Beneficiary for the remainder of 10 or 20 years (as you select) if the Annuitant 
dies before the end of the selected period.  If the Beneficiary does not want to receive the remaining scheduled payments, a single 
lump sum may be requested, which will be equal to the present value of the remaining payments (as of the date of calculation) 
discounted at an interest rate that will be no more than 1% higher than the rate used to calculate the initial payment.  The calculation of 
the lump-sum payment results in a Commutation Fee, which is further discussed on page 56.

Option 4 - Income for a Specified Period.  This income option provides monthly payments for any number of years from 5 to 30.  If 
the Beneficiary does not want to receive the remaining scheduled payments, a single lump sum may be requested, which will be equal 
to the present value of the remaining payments (as of the date of calculation) discounted at an interest rate that will be no more than 
1% higher than the rate used to calculate the initial payment.  The calculation of the lump-sum payment results in a Commutation Fee, 
which is further discussed on page 56.

Additional Options - We may make other income options available.

No withdrawals are permitted during the income phase under an income option that is life contingent.

DEATH BENEFIT

The Contract has a death benefit, namely the basic death benefit, which is payable during the accumulation phase.  Instead you 
may choose an optional death benefit for an additional charge, availability of which may vary by state.  For more information 
about the availability of an optional death benefit in your state, please see the application, check with the registered representative 
helping you to purchase the Contract or contact us at our Annuity Service Center.  Our contact information is on the first page of 
this prospectus.  With the exception of LifeGuard Freedom Flex DB, which currently may only be selected at issue in conjunction 
with the purchase of the LifeGuard Freedom Flex GMWB (with 6% Bonus and Annual Step-Up Options), the optional death 
benefits are only available upon application or upon conversion (if conversion is permitted).  In addition, once an optional death 
benefit is chosen, it cannot be canceled except upon conversion, (if conversion is permitted), or upon spousal continuation in the 
case of the LifeGuard Freedom Flex DB.  

The effects of any GMWB on the amount payable to your beneficiaries upon your death should be considered in selecting the 
death benefits in combination with a GMWB.  Except as provided in certain of the GMWB endorsements, no death benefit will be 
paid upon your death in the event the Contract Value falls to zero.

The death benefit is due following our receipt of all required documentation in Good Order.  Required documentation includes 
proof of death, a claim form, and any other documentation we reasonably require.  If we have received proof of death and any 
other required documentation, we will calculate the share of the death benefit due to a Beneficiary of record using Contract values 
established at the close of business on the date we receive from that Beneficiary a claim form with a payment option elected.  If we 
have not received proof of death or any other required documentation, we will calculate the share of the death benefit due to a 
Beneficiary of record using Contract values established at the close of business on the date we receive any remaining required 
documentation.  As a result, market fluctuation may cause the calculation of a Beneficiary’s death benefit share to differ from the 
calculation of another Beneficiary’s death benefit share.  We will pay interest on a Beneficiary’s death benefit share as required by 
law.

We will pay the Contract’s basic death benefit unless you have elected the Earnings Protection Benefit and/or one of the other 
death benefit endorsements.  If the Contract includes a guaranteed minimum death benefit, we will, according to the Contract’s 
current allocation instructions on file, deposit into the Contract’s Investment Divisions and Fixed Account the amount by which the 
guaranteed minimum death benefit exceeds the Contract’s account value established at the close of business on the date we receive 
all documentation in Good Order from the first Beneficiary to submit a claim form.

Basic Death Benefit.  If you die before moving to the income phase, the person you have chosen as your Beneficiary 
will receive a death benefit.  If you have a joint Owner, the death benefit will be paid when the first joint Owner dies.  The 
surviving joint Owner will be treated as the Beneficiary.  Any other Beneficiary designated will be treated as a contingent 
Beneficiary.  Only a spousal Beneficiary has the right to continue the Contract in force upon your death.

The death benefit equals the greater of:

• your Contract Value on the date we receive all required documentation from your Beneficiary; or
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• the total Premiums you have paid since your Contract was issued reduced for prior withdrawals (including 
any applicable charges and adjustments) in the same proportion that the Contract Value was reduced on the 
date of the withdrawal.  

Earnings Protection Benefit (“EarningsMax”).  The Earnings Protection Benefit is an optional benefit that may 
increase the amount of the death benefit payable at your death.  If you are 75 years of age or younger when your Contract is 
issued, you may elect the Earnings Protection Benefit when the Contract is issued.  

If you are under the age of 70 when your Contract is issued and you elect the Earnings Protection Benefit then, the amount 
that will be added to the death benefit that is otherwise payable is 40% of the earnings in your Contract, subject to the limit 
described below.

If you are between the ages of 70 and 75 when your Contract is issued and you elect the Earnings Protection Benefit, the 
amount that will be added to the death benefit that is otherwise payable is 25% of the earnings in your Contract, subject to the 
limit described below.

For purposes of this benefit, we define earnings as the amount by which the sum of your Contract Value, including any 
Contract Enhancement, exceeds the remaining premiums (Premiums not previously withdrawn).  If the earnings amount is 
negative, i.e., the total remaining premiums are greater than your Contract Value, no Earnings Protection Benefit will be paid.  
In determining the maximum amount of earnings on which we will calculate your Earnings Protection Benefit, earnings shall 
never exceed 250% of the remaining premiums, excluding remaining premiums paid in the 12 months prior to the date of 
your death (other than your initial Premium if you die in the first Contract year).

As described below, if your spouse exercises the Special Spousal Continuation Option (please see “Special Spousal 
Continuation Option” on page 160) upon your death, the Earnings Protection Benefit will be paid upon your death and your 
spouse may then discontinue the Earnings Protection Benefit.  If your spouse fails to make such an election, the Earnings 
Protection Benefit will remain in force and upon your spouse’s death we will pay an Earnings Protection Benefit if the 
Contract has accrued additional earnings since your death.  In calculating that benefit, we will not take into consideration 
earnings accrued on or prior to the Continuation Date (as defined in “Special Spousal Continuation Option” beginning on 
page 160).  In addition, the maximum earnings on which we calculate the Earnings Protection Benefit is 250% of the 
Contract Value after application of the continuation adjustment (the amount by which the death benefit that would have been 
payable exceeds the Contract Value) plus remaining premiums paid on or after the Continuation Date (excluding remaining 
premiums paid within 12 months of your spouse’s death).

You must elect the Earnings Protection Benefit when you apply for your Contract.  Once elected, the benefit may not be 
terminated.  However, if the Contract is continued under the Special Spousal Continuation Option, your spouse may then 
elect to discontinue the Earnings Protection Benefit.

No Earnings Protection Benefit (other than a “continuation adjustment” described below in “Special Spousal Continuation”) 
will be paid:

• if your Contract is in the income phase at the time of your death;

• if there are no earnings in your Contract; or

• if your spouse exercises the Special Spousal Continuation Option (described below) and either

 is age 76 or older at the Continuation Date or

 elects to discontinue the Earnings Protection Benefit.

The Earnings Protection Benefit may not be available in your state.  See your financial advisor for information regarding the 
availability of the Earnings Protection Benefit. 

Optional Death Benefits.  Several optional death benefits are available at issue or upon conversion (subject to 
availability), in lieu of or in addition to any Earnings Protection Benefit, which are designed to protect your Contract Value 
from potentially poor investment performance and the impact that poor investment performance could have on the amount of 
the basic death benefit.  Because there is an additional annual charge for each of these optional death benefits, and because 
you cannot change your selection, please be sure that you have read about and understand the Contract’s basic death benefit 
before selecting an optional death benefit.  Except for LifeGuard Freedom Flex DB, all optional death benefits are available if 
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you are 79 years of age or younger on the Contract’s Issue Date.  The LifeGuard Freedom Flex DB is only available in 
conjunction with the purchase of the LifeGuard Freedom Flex GMWB (with 6% Bonus and Annual Step-Up Options) and 
only if the Owner is 35 to 67 (70 for endorsements issued before April 29, 2013) years of age on the date the endorsement is 
added to the Contract.   The older you are at the time of selection, the less advantageous it would be for you to select an 
optional death benefit.  These optional death benefits are subject to our administrative rules to assure appropriate use, which 
administrative rules may be changed, as necessary.

Depending on when and in what state you applied for the Contract: the availability of an optional death benefit may 
have been different; how an optional death benefit is calculated varies; and we may have referred to an optional death 
benefit by a different name – all as noted below.  

For purposes of these optional death benefits, “Net Premiums” are defined as your Premium payments net of Premium taxes, 
reduced by any withdrawals (including applicable charges and deductions) at the time of the withdrawal in the same 
proportion that the Contract Value was reduced on the date of the withdrawal.  Accordingly, if a withdrawal were to reduce 
the Contract Value by 50%, for example, Net Premiums would also be reduced by 50%.  Similarly, with the “Highest 
Quarterly Anniversary Value” component, the adjustment to your Contract Value for any withdrawals (including applicable 
charges and deductions) will have occurred proportionally at the time of the withdrawals.  

Following are the calculations for the optional death benefits.  For purposes of these calculations, with the “Roll-up” 
component, interest will compound (accumulate) until the Contract Anniversary immediately preceding your 81st birthday.

5% Roll-up Death Benefit, changes your basic death benefit during the accumulation phase of your Contract to the greatest 
of: 

(a) your Contract Value as of the end of the Business Day on which we receive all required documentation from your 
Beneficiary; or

(b) total Net Premiums since your Contract was issued; or

(c) your GMDB Benefit Base.

The GMDB Benefit Base for the 5% Roll-up Death Benefit will be determined as of the end of any Business Day and is 
equal to:

• The step-up value on the most recent step-up date,

• Plus any Premium paid (net of any applicable Premium taxes) subsequent to the determination of the step-up value,

• Less any withdrawal adjustments for withdrawals taken subsequent to the determination of the step-up value, 

compounded at an annual interest rate of 5% from the step-up date until the Contract Anniversary immediately preceding 
the Owner’s (or oldest Joint Owner’s) 81st birthday.

However, the interest rate is 4% per annum if you are 70 years old or older on the endorsement’s effective date.  The 
interest rate is 3% per annum for all ages in Washington State.

All such Premium payment adjustments will occur at the time of the Premium payment, unless the Premium payment is 
received during the first Contract Quarter.  If the Premium payment is received during the first Contract Quarter, the 
adjustment to the GMDB Benefit Base for the Premium payment effectively occurs on the Issue Date, which lessens the 
impact a subsequent withdrawal may have on the GMDB Benefit Base.  All withdrawal adjustments are made at the end of 
the Contract Year and on the date of receipt of due proof of death (after the calculation of this guaranteed minimum death 
benefit’s charge).  For total withdrawals up to 5% of the GMDB Benefit Base as of the previous Contract Anniversary (or the 
Issue Date, as applicable), the withdrawal adjustment is the dollar amount of the withdrawal (including any applicable 
charges and adjustments to such withdrawal).  After processing any applicable dollar for dollar portion of the withdrawal, the 
withdrawal adjustment for total withdrawals in a Contract Year in excess of 5% of the GMDB Benefit Base as of the previous 
Contract Anniversary (or the Issue Date, as applicable) is the GMDB Benefit Base immediately prior to the excess 
withdrawal adjustment multiplied by the percentage reduction in the Contract Value attributable to the excess withdrawals 
(including any applicable charges and adjustments to such excess withdrawals).  Withdrawals, particularly excess 
withdrawals, may prematurely reduce the value of this 5% Roll-up Death Benefit.
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The step-up date is initially equal to the endorsement’s effective date, and the step-up value is initially equal to: (a) the initial 
Premium paid (net of any applicable Premium taxes) if the endorsement’s effective date is the Contract’s Issue Date; or (b) 
the Contract Value, less any recapture charges, as of the endorsement’s effective date if the effective date is after the 
Contract’s Issue Date.  If the Contract Value is greater than the GMDB Benefit Base upon the earlier of the 7th Contract 
Anniversary following the endorsement’s effective date or the Contract Anniversary immediately preceding the Owner’s (or 
oldest Joint Owner’s) 81st birthday, the step-up date is set equal to that Contract Anniversary, and the step-up value is set 
equal to the Contract Value on that step-up date.  

The GMDB Benefit Base is used only in connection with the determination of the guaranteed minimum death benefit, does 
not affect other endorsements, and is not reflective of the Contract Value.  Additionally, please note that if you elect this 
endorsement, ownership changes are not allowed.

Unlike the basic death benefit, this optional death benefit may provide value on or after the Income Date, which is the date on 
which you begin receiving annuity payments.  If the Income Date is before the Owner attains the age of 95, then this optional 
death benefit endorsement terminates and no death benefit is payable.  However, if the Income Date is on the date the Owner 
attains age of 95 (the latest possible Income Date), then the death benefit amount is equal to the excess, if any, of (a) minus 
(b) where:

(a) = the GMDB Benefit Base on the Income Date; and

(b) = the Contract Value on the Income Date.

If there is a death benefit amount on or after the Income Date, it will be payable to the Beneficiary when due proof of 
the Owner’s death is received by the Company in Good Order.  If the Owner is not deceased as of the date that the final 
annuity payment under the elected income option is due, the death benefit amount will be payable in a lump sum to 
the Owner along with the final annuity payment.

6% Roll-up Death Benefit, changes your basic death benefit during the accumulation phase of your Contract to the 
greatest of:

(a) your Contract Value as of the end of the Business Day on which we receive all required documentation 
from your Beneficiary; or

(b) total Net Premiums since your Contract was issued; or

(c) your GMDB Benefit Base.

PLEASE NOTE:  EFFECTIVE APRIL 30, 2012, THE 6% ROLL-UP DEATH BENEFIT ENDORSEMENT 
IS NO LONGER AVAILABLE TO ADD TO A CONTRACT.  

The GMDB Benefit Base for the 6% Roll-up Death Benefit will be determined as of the end of any Business Day 
and is equal to:

• The step-up value on the most recent step-up date,

• Plus any Premium paid (net of any applicable Premium taxes) subsequent to the determination of the step-
up value,

• Less any withdrawal adjustments for withdrawals taken subsequent to the determination of the step-up 
value, 

compounded at an annual interest rate of 6% from the step-up date until the Contract Anniversary immediately 
preceding the Owner’s (or oldest Joint Owner’s) 81st birthday.

However, the interest rate is 5% per annum if you are 70 years old or older on the endorsement’s effective date.  
The interest rate is 3% per annum for all ages in Washington State.

All such Premium payment adjustments will occur at the time of the Premium payment, unless the Premium 
payment is received during the first Contract Quarter.  If the Premium payment is received during the first Contract 
Quarter, the adjustment to the GMDB Benefit Base for the Premium payment effectively occurs on the Issue Date, 
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which lessens the impact a subsequent withdrawal may have on the GMDB Benefit Base.  All withdrawal 
adjustments are made at the end of the Contract Year and on the date of receipt of due proof of death (after the 
calculation of this guaranteed minimum death benefit’s charge).  For total withdrawals up to 6% of the GMDB 
Benefit Base as of the previous Contract Anniversary (or the Issue Date, as applicable), the withdrawal adjustment is 
the dollar amount of the withdrawal (including any applicable charges and adjustments to such withdrawal).  After 
processing any applicable dollar for dollar portion of the withdrawal, the withdrawal adjustment for total 
withdrawals in a Contract Year in excess of 6% of the GMDB Benefit Base as of the previous Contract Anniversary 
(or the Issue Date, as applicable) is the GMDB Benefit Base immediately prior to the excess withdrawal adjustment 
multiplied by the percentage reduction in the Contract Value attributable to the excess withdrawals (including any 
applicable charges and adjustments to such excess withdrawals).  Withdrawals, particularly excess withdrawals, 
may prematurely reduce the value of this 6% Roll-up Death Benefit.

The step-up date is initially equal to the endorsement’s effective date, and the step-up value is initially equal to: (a) 
the initial Premium paid (net of any applicable Premium taxes) if the endorsement’s effective date is the Contract’s 
Issue Date; or (b) the Contract Value, less any recapture charges, as of the endorsement’s effective date if the 
effective date is after the Contract’s Issue Date.  If the Contract Value is greater than the GMDB Benefit Base upon 
the earlier of the 7th Contract Anniversary following the endorsement’s effective date or the Contract Anniversary 
immediately preceding the Owner’s (or oldest Joint Owner’s) 81st birthday, the step-up date is set equal to that 
Contract Anniversary, and the step-up value is set equal to the Contract Value on that step-up date.  

The GMDB Benefit Base is used only in connection with the determination of the guaranteed minimum death 
benefit, does not affect other endorsements, and is not reflective of the Contract Value.  Additionally, please note that 
if you elect this endorsement, ownership changes are not allowed.

Unlike the basic death benefit, this optional death benefit may provide value on or after the Income Date, which is 
the date on which you begin receiving annuity payments.  If the Income Date is before the Owner attains the age of 
95, then this optional death benefit endorsement terminates and no death benefit is payable.  However, if the Income 
Date is on the date the Owner attains age of 95 (the latest possible Income Date), then the death benefit amount is 
equal to the excess, if any, of (a) minus (b) where:

(a) = the GMDB Benefit Base on the Income Date; and

(b) = the Contract Value on the Income Date.

If there is a death benefit amount on or after the Income Date, it will be payable to the Beneficiary when due proof 
of the Owner’s death is received by the Company in Good Order.  If the Owner is not deceased as of the date that the 
final annuity payment under the elected income option is due, the death benefit amount will be payable in a lump 
sum to the Owner along with the final annuity payment.

Highest Quarterly Anniversary Value Death Benefit, changes your basic death benefit during the accumulation 
phase of your Contract to the greatest of:

(a) your Contract Value as of the end of the Business Day on which we receive all required documentation 
from your Beneficiary; or

(b) total Net Premiums since your Contract was issued; or

(c) your GMDB Benefit Base.

The GMDB Benefit Base for the Highest Quarterly Anniversary Value Death Benefit will be determined as of the 
end of any Business Day and is equal to the greatest of the adjusted quarterly Contract Values on the endorsement’s 
effective date and on any Contract Quarterly Anniversary following the endorsement’s effective date but prior to the 
Owner’s 81st birthday.  Each adjusted quarterly Contract Value is equal to:

• The Contract Value on the endorsement’s effective date or Contract Quarterly Anniversary, as applicable, 

• Less for any withdrawals subsequent to that date (including any applicable charges and adjustments for 
such withdrawals),

• Plus any Premium paid (net of any applicable Premium taxes) subsequent to that date.
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For the purposes of calculating the GMDB Benefit Base, all adjustments will occur at the time of the withdrawal or 
Premium payment and all adjustments for amounts withdrawn will reduce the GMDB Benefit Base in the same 
proportion that the Contract Value was reduced on the date of such withdrawal.  Withdrawals may prematurely 
reduce the value of this Highest Quarterly Anniversary Value Death Benefit.

The GMDB Benefit Base is used only in connection with the determination of the guaranteed minimum death 
benefit, does not affect other endorsements, and is not reflective of the Contract Value.  Additionally, please note that 
if you elect this endorsement, ownership changes are not allowed.

Unlike the basic death benefit, this optional death benefit may provide value on or after the Income Date, which is 
the date on which you begin receiving annuity payments.  If the Income Date is before the Owner attains the age of 
95, then this optional death benefit endorsement terminates and no death benefit is payable.  However, if the Income 
Date is on the date the Owner attains age of 95 (the latest possible Income Date), then the death benefit amount is 
equal to the excess, if any, of (a) minus (b) where:

(a) = the GMDB Benefit Base on the Income Date; and

(b) = the Contract Value on the Income Date.

If there is a death benefit amount on or after the Income Date, it will be payable to the Beneficiary when due proof 
of the Owner’s death is received by the Company in Good Order.  If the Owner is not deceased as of the date that the 
final annuity payment under the elected income option is due, the death benefit amount will be payable in a lump 
sum to the Owner along with the final annuity payment.

Combination 5% Roll-up and Highest Quarterly Anniversary Value Death Benefit, changes your basic death 
benefit during the accumulation phase of your Contract to the greatest of:

(a) your Contract Value as of the end of the Business Day on which we receive all required documentation 
from your Beneficiary; or

(b) total Net Premiums since your Contract was issued; or

(c) your GMDB Benefit Base.

The GMDB Benefit Base for the Combination 5% Roll-up and Highest Quarterly Anniversary Value Death Benefit 
will be determined as of the end of any Business Day and is equal to the greater of (a) or (b):

(a) is the Roll-Up Component which is equal to:

• The step-up value on the most recent step-up date,

• Plus any Premium paid (net of any applicable Premium taxes) subsequent to the determination of the step-
up value,

• Less any withdrawal adjustments for withdrawals taken subsequent to the determination of the step-up 
value, 

compounded at an annual interest rate of 5% from the step-up date until the Contract Anniversary immediately 
preceding the Owner’s (or oldest Joint Owner’s) 81st birthday.

However, the interest rate is 4% per annum if you are 70 years old or older on the endorsement’s effective date.  
The interest rate is 3% per annum for all ages in Washington State.

All such Premium payment adjustments will occur at the time of the Premium payment, unless the Premium 
payment is received during the first Contract Quarter.  If the Premium payment is received during the first Contract 
Quarter, the adjustment to the GMDB Benefit Base for the Premium payment effectively occurs on the Issue Date, 
which lessens the impact a subsequent withdrawal may have on the GMDB Benefit Base.  All withdrawal 
adjustments are made at the end of the Contract Year and on the date of receipt of due proof of death (after the 
calculation of this guaranteed minimum death benefit’s charge).  For total withdrawals up to 5% of the Roll-Up 
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Component as of the previous Contract Anniversary (or the Issue Date, as applicable), the withdrawal adjustment is 
the dollar amount of the withdrawal (including any applicable charges and adjustments to such withdrawal).  After 
processing any applicable dollar for dollar portion of the withdrawal, the withdrawal adjustment for total 
withdrawals in a Contract Year in excess of 5% of the Roll-Up Component as of the previous Contract Anniversary 
(or the Issue Date, as applicable) is the Roll-Up Component immediately prior to the excess withdrawal adjustment 
multiplied by the percentage reduction in the Contract Value attributable to the excess withdrawals (including any 
applicable charges and adjustments to such excess withdrawals).  Withdrawals, particularly excess withdrawals, 
may prematurely reduce the value of this Roll-Up Component.

and (b) is the Highest Quarterly Anniversary Value Component, which is equal to the greatest of the adjusted 
quarterly Contract Values on the endorsement’s effective date and on any Contract Quarterly Anniversary following 
the endorsement’s effective date but prior to the Owner’s 81st birthday.  Each adjusted quarterly Contract Value is 
equal to:

• The Contract Value on the endorsement’s effective date or Contract Quarterly Anniversary, as applicable, 

• Less for any withdrawals subsequent to that date (including any applicable charges and adjustments for 
such withdrawals),

• Plus any Premium paid (net of any applicable Premium taxes) subsequent to that date.

For the purposes of calculating the Highest Quarterly Anniversary Value Component, all adjustments will occur at 
the time of the withdrawal or Premium payment and all adjustments for amounts withdrawn will reduce the Highest 
Quarterly Anniversary Value Component in the same proportion that the Contract Value was reduced on the date of 
such withdrawal.  Withdrawals may prematurely reduce the value of this Highest Quarterly Anniversary 
Value Component.

The step-up date is initially equal to the endorsement’s effective date, and the step-up value is initially equal to: (a) 
the initial Premium paid (net of any applicable Premium taxes) if the endorsement’s effective date is the Contract’s 
Issue Date; or (b) the Contract Value, less any recapture charges, as of the endorsement’s effective date if the 
effective date is after the Contract’s Issue Date.  If the Contract Value is greater than the GMDB Benefit Base upon 
the earlier of the 7th Contract Anniversary following the endorsement’s effective date or the Contract Anniversary 
immediately preceding the Owner’s (or oldest Joint Owner’s) 81st birthday, the step-up date is set equal to that 
Contract Anniversary, and the step-up value is set equal to the Contract Value on that step-up date.  

The GMDB Benefit Base is used only in connection with the determination of the guaranteed minimum death 
benefit, does not affect other endorsements, and is not reflective of the Contract Value.  Additionally, please note that 
if you elect this endorsement, ownership changes are not allowed.

Unlike the basic death benefit, this optional death benefit may provide value on or after the Income Date, which is 
the date on which you begin receiving annuity payments.  If the Income Date is before the Owner attains the age of 
95, then this optional death benefit endorsement terminates and no death benefit is payable.  However, if the Income 
Date is on the date the Owner attains age of 95 (the latest possible Income Date), then the death benefit amount is 
equal to the excess, if any, of (a) minus (b) where:

(a) = the GMDB Benefit Base on the Income Date; and

(b) = the Contract Value on the Income Date.

If there is a death benefit amount on or after the Income Date, it will be payable to the Beneficiary when due proof 
of the Owner’s death is received by the Company in Good Order.  If the Owner is not deceased as of the date that the 
final annuity payment under the elected income option is due, the death benefit amount will be payable in a lump 
sum to the Owner along with the final annuity payment.

Combination 6% Roll-up and Highest Quarterly Anniversary Value Death Benefit, changes your basic death 
benefit during the accumulation phase of your Contract to the greatest of: 

(a) your Contract Value as of the end of the Business Day on which we receive all required documentation 
from your Beneficiary; or
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(b) total Net Premiums since your Contract was issued; or

(c) your GMDB Benefit Base.

PLEASE NOTE:  EFFECTIVE APRIL 30, 2012, THE COMBINATION 6% ROLL-UP AND HIGHEST 
QUARTERLY ANNIVERSARY VALUE DEATH BENEFIT ENDORSEMENT IS NO LONGER 
AVAILABLE TO ADD TO A CONTRACT.  

The GMDB Benefit Base for the Combination 6% Roll-up and Highest Quarterly Anniversary Value Death Benefit 
will be determined as of the end of any Business Day and is equal to the greater of (a) or (b):

(a) is the Roll-Up Component which is equal to:

• The step-up value on the most recent step-up date,

• Plus any Premium paid (net of any applicable Premium taxes) subsequent to the determination of the step-
up value,

• Less any withdrawal adjustments for withdrawals taken subsequent to the determination of the step-up 
value, 

compounded at an annual interest rate of 6% from the step-up date until the Contract Anniversary immediately 
preceding the Owner’s (or oldest Joint Owner’s) 81st birthday.

However, the interest rate is 5% per annum if you are 70 years old or older on the endorsement’s effective date.  
The interest rate is 3% per annum for all ages in Washington State.

All such Premium payment adjustments will occur at the time of the Premium payment, unless the Premium 
payment is received during the first Contract Quarter.  If the Premium payment is received during the first Contract 
Quarter, the adjustment to the GMDB Benefit Base for the Premium payment effectively occurs on the Issue Date, 
which lessens the impact a subsequent withdrawal may have on the GMDB Benefit Base.  All withdrawal 
adjustments are made at the end of the Contract Year and on the date of receipt of due proof of death (after the 
calculation of this guaranteed minimum death benefit’s charge).  For total withdrawals up to 6% of the Roll-Up 
Component as of the previous Contract Anniversary (or the Issue Date, as applicable), the withdrawal adjustment is 
the dollar amount of the withdrawal (including any applicable charges and adjustments to such withdrawal).  After 
processing any applicable dollar for dollar portion of the withdrawal, the withdrawal adjustment for total 
withdrawals in a Contract Year in excess of 6% of the Roll-Up Component as of the previous Contract Anniversary 
(or the Issue Date, as applicable) is the Roll-Up Component immediately prior to the excess withdrawal adjustment 
multiplied by the percentage reduction in the Contract Value attributable to the excess withdrawals (including any 
applicable charges and adjustments to such excess withdrawals).  Withdrawals, particularly excess withdrawals, 
may prematurely reduce the value of this Roll-Up Component.

and (b) is the Highest Quarterly Anniversary Value Component, which is equal to the greatest of the adjusted 
quarterly Contract Values on the endorsement’s effective date and on any Contract Quarterly Anniversary following 
the endorsement’s effective date but prior to the Owner’s 81st birthday.  Each adjusted quarterly Contract Value is 
equal to:

• The Contract Value on the endorsement’s effective date or Contract Quarterly Anniversary, as applicable, 

• Less for any withdrawals subsequent to that date (including any applicable charges and adjustments for 
such withdrawals),

• Plus any Premium paid (net of any applicable Premium taxes) subsequent to that date.

For the purposes of calculating the Highest Quarterly Anniversary Value Component, all adjustments will occur at 
the time of the withdrawal or Premium payment and all adjustments for amounts withdrawn will reduce the Highest 
Quarterly Anniversary Value Component in the same proportion that the Contract Value was reduced on the date of 
such withdrawal.  Withdrawals may prematurely reduce the value of this Highest Quarterly Anniversary 
Value Component.
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The step-up date is initially equal to the endorsement’s effective date, and the step-up value is initially equal to: (a) 
the initial Premium paid (net of any applicable Premium taxes) if the endorsement’s effective date is the Contract’s 
Issue Date; or (b) the Contract Value, less any recapture charges, as of the endorsement’s effective date if the 
effective date is after the Contract’s Issue Date.  If the Contract Value is greater than the GMDB Benefit Base upon 
the earlier of the 7th Contract Anniversary following the endorsement’s effective date or the Contract Anniversary 
immediately preceding the Owner’s (or oldest Joint Owner’s) 81st birthday, the step-up date is set equal to that 
Contract Anniversary, and the step-up value is set equal to the Contract Value on that step-up date.  

The GMDB Benefit Base is used only in connection with the determination of the guaranteed minimum death 
benefit, does not affect other endorsements, and is not reflective of the Contract Value.  Additionally, please note that 
if you elect this endorsement, ownership changes are not allowed.

Unlike the basic death benefit, this optional death benefit may provide value on or after the Income Date, which is 
the date on which you begin receiving annuity payments.  If the Income Date is before the Owner attains the age of 
95, then this optional death benefit endorsement terminates and no death benefit is payable.  However, if the Income 
Date is on the date the Owner attains age of 95 (the latest possible Income Date), then the death benefit amount is 
equal to the excess, if any, of (a) minus (b) where:

(a) = the GMDB Benefit Base on the Income Date; and

(b) = the Contract Value on the Income Date.

If there is a death benefit amount on or after the Income Date, it will be payable to the Beneficiary when due proof 
of the Owner’s death is received by the Company in Good Order.  If the Owner is not deceased as of the date that the 
final annuity payment under the elected income option is due, the death benefit amount will be payable in a lump 
sum to the Owner along with the final annuity payment.

LifeGuard Freedom Flex DB, if elected, replaces your basic death benefit and is the only death benefit during the 
accumulation phase of your Contract.  The LifeGuard Freedom Flex DB is the greater of:

(a) The Contract’s Basic Death Benefit (see the description above); or

(b) The GMWB Death Benefit, as calculated under this death benefit.

The LifeGuard Freedom Flex DB is only available currently at issue and in conjunction with the purchase of the 6% 
Bonus and Annual Step-Up combination of LifeGuard Freedom Flex GMWB  (the “LifeGuard Freedom Flex 6% 
Bonus and Annual Step-Ups Option”) and only if the Owner is 35 to 67 (70 for endorsements issued before April 
29, 2013) years of age on the date that the endorsement is issued in connection with the Contract.  At election, the 
GMWB Death Benefit equals the LifeGuard Freedom Flex 6% Bonus and Annual Step-Ups Guaranteed Withdrawal 
Balance (GWB).  When purchased at Contract issuance, the GWB is your initial Premium payment, net of any 
applicable Premium taxes, plus (for endorsements issued before April 29, 2013) any Contract Enhancements on the 
Premium payments. 

At the time of a partial withdrawal, if the partial withdrawal plus all prior partial withdrawals made in the current 
Contract Year is less than or equal to the greater of (1) LifeGuard Freedom Flex 6% Bonus and Annual Step-Ups 
Option Guaranteed Annual Withdrawal Amount (GAWA) or (2) the required minimum distribution (RMD) under the 
Internal Revenue Code (for certain tax-qualified Contracts), the GMWB Death Benefit will be unchanged.  If a 
partial withdrawal plus all prior partial withdrawals made in the current Contract Year exceeds the greater of the 
GAWA or the RMD, the excess withdrawal is defined to be the lesser of (1) the amount of the partial withdrawal or 
(2) the amount by which the cumulative partial withdrawals for the current Contract Year exceeds the greater of the 
GAWA or the RMD; and the GMWB Death Benefit is reduced in the same proportion as the Contract Value is 
reduced for the excess withdrawal.  Therefore, please note that withdrawing more than the greater of the 
GAWA or RMD, as applicable, in a Contract Year may have a significantly negative impact on the value of 
this benefit and may lead to its premature termination.

With each subsequent Premium received after this endorsement is effective, the GMWB Death Benefit is 
recalculated to equal the GMWB Death Benefit prior to the Premium payment plus the amount of the Premium 
payment, net of any applicable Premium taxes, plus (for endorsements issued before April 29, 2013) any Contract 
Enhancement, subject to a maximum of $5,000,000.  
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In addition, on the 7th Contract Anniversary following the effective date of the endorsement, the GMWB Death 
Benefit will automatically step up to the Contract Value if the Contract Value is greater than the GMWB Death 
Benefit, subject to a maximum of $5,000,000.

The GMWB Death Benefit is not adjusted upon step-up of the LifeGuard Freedom Flex 6% Bonus and Annual Step-
Ups GWB, the application of the GWB adjustment or the application of any bonus.  The GMWB Death Benefit 
will terminate on the date the Contract Value equals zero.

Upon continuation of the Contract by a spousal Beneficiary, the surviving spouse may elect to terminate LifeGuard 
Freedom Flex 6% Bonus and Annual Step-Ups, in which case the GMWB death benefit will be included in the 
calculation of the continuation adjustment (the amount by which the death benefit that would have been payable 
exceeds the Contract Value).  If the spouse does not make such an election, the endorsement, including the death 
benefit thereunder, will continue in accordance with its terms, but the GMWB death benefit will not be included in 
the continuation adjustment. 

For more information about how the LifeGuard Freedom Flex 6% Bonus and Annual Step-Ups works, including 
how the GWB and GAWA are calculated, please see “LifeGuard Freedom Flex GMWB” beginning on page 119.

Unlike the basic death benefit, LifeGuard Freedom Flex 6% Bonus and Annual Step-Ups may provide a death 
benefit on or after the Income Date, which is the date on which you begin receiving annuity payments.  If the 
Income Date is before the Owner attains the age of 95, then this endorsement terminates and no death benefit under 
the endorsement is payable.  However, if the Income Date is on the date the Owner attains age of 95 (the latest 
possible Income Date) and one of the following income options is elected, then the corresponding death benefit is 
payable:  

• Life Income of the GAWA.  If this income option is elected, the death benefit payable to the Beneficiary 
when due proof of the Owner’s (or either joint Owner’s) death is received by the Company in Good Order 
is equal to the GMWB Death Benefit as of the Income Date.  

• Specified Period Income of the GAWA.  If this income option is elected, the death benefit payable to the 
Beneficiary when due proof of the Owner’s (or either joint Owner’s) death is received by the Company in 
Good Order is equal to the GMWB Death Benefit as of the Income Date.  

If, under this income option, no Owner is deceased as of the date that the final payment of the remaining 
GWB is due, the death benefit will be payable in a lump sum to the Owner(s) along with the remaining 
GWB.

• Life Income.  If this income option is elected and the Owner is the Annuitant or is a non-natural person, the 
death benefit payable to the Beneficiary when due proof of the Annuitant’s death is received by the 
Company in Good Order is equal to the excess, if any, of (a) minus (b) where:

(a) = the GMWB Death Benefit on the Income Date; and

(b) = the Contract Value on the Income Date.

• Joint and Survivor.  If this income option is elected and the Owner is the Annuitant or is a non-natural 
person, the death benefit payable to the Beneficiary when due proof of the survivor payee’s death is 
received by the Company in Good Order is equal to the excess, if any, of (a) minus (b) where:

(a) = the GMWB Death Benefit on the Income Date; and

(b) = the Contract Value on the Income Date.

• Life Annuity With at Least 120 Monthly Payments.  If this income option is elected and the Owner is the 
Annuitant or is a non-natural person, the death benefit payable to the Beneficiary when due proof of the 
Annuitant’s death is received by the Company in Good Order is equal to the excess, if any, of (a) minus (b) 
where:

(a) = the GMWB Death Benefit on the Income Date; and
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(b) = the Contract Value on the Income Date.

The death benefits under the Income Options vary depending on which Income Option you select. Either  
the GMWB Death Benefit calculation, described above, with or without any remaining GWB, or the excess 
of the GMWB Death Benefit calculation over the Contract Value is payable. Each is computed on the 
Income Date. For more information on these Income Options, see “LifeGuard Freedom Flex GMWB – 
Annuitization” beginning on page 128, and “Income Options” beginning on page 149.

Payout Options.  The basic death benefit and the optional death benefits can be paid under one of the following payout 
options:

• single lump-sum payment; or

• payment of entire death benefit within 5 years of the date of death; or

• payment of the entire death benefit under an income option over the Beneficiary’s lifetime or for a period 
not extending beyond the Beneficiary’s life expectancy; or payment of a portion of the death benefit under 
an income option over the Beneficiary’s lifetime or for a period not extending beyond the Beneficiary’s life 
expectancy, with the balance of the death benefit payable to the Beneficiary.  Any portion of the death 
benefit not applied under an income option within one year of the Owner’s death, however, must be paid 
within five years of the date of the Owner’s death.

Under these payout options, the Beneficiary may also elect to receive additional lump sums at any time.  The receipt of any 
additional lump sums will reduce the future income payments to the Beneficiary.

Unless the Beneficiary chooses to receive the entire death benefit in a single sum, the Beneficiary must elect a payout option 
within the 60-day period beginning with the date we receive proof of death and payments must begin within one year of the 
date of death.  If the Beneficiary chooses to receive some or all of the death benefit in a single sum and all the necessary 
requirements are met, we will pay the death benefit within seven days. If your Beneficiary is your spouse, he/she may elect to 
continue the Contract, at the current Contract Value, in his/her own name.  For more information, please see “Special Spousal 
Continuation Option” below.

Pre-Selected Payout Options.  As Owner, you may also make a predetermined selection of the death benefit payout 
option if your death occurs before the Income Date.  However, at the time of your death, we may modify the death benefit 
option if the death benefit you selected exceeds the life expectancy of the Beneficiary.  If this Pre-selected Death Benefit 
Option Election is in force at the time of your death, the payment of the death benefit may not be postponed, nor can the 
Contract be continued under any other provisions of this Contract.  This restriction applies even if the Beneficiary is your 
spouse, unless such restriction is prohibited by the Internal Revenue Code.  If the Beneficiary does not submit the required 
documentation for the death benefit to us within one year of your death, however, the death benefit must be paid, in a single 
lump sum, within five years of your death.  The Pre-selected Death Benefit Option may not be available in your state.

Special Spousal Continuation Option.  If your spouse is the Beneficiary and elects to continue the Contract in his 
or her own name after your death, pursuant to the Special Spousal Continuation Option, no death benefit will be paid at that 
time.  Moreover, except as described below, we will contribute to the Contract a continuation adjustment, which is the 
amount by which the death benefit that would have been payable exceeds the Contract Value.  A continuation adjustment will 
not be made if your Contract includes the LifeGuard Freedom Flex DB and your spouse continues that benefit after your 
death.  We calculate the continuation adjustment amount using the Contract Value and death benefit as of the date we receive 
completed forms and due proof of death from the Beneficiary of record and the spousal Beneficiary’s written request to 
continue the Contract (the “Continuation Date”).  We will add this amount to the Contract based on the current allocation 
instructions at the time of your death, subject to any minimum allocation restrictions, unless we receive other allocation 
instructions from your spouse.  The Special Spousal Continuation Option may not be available in your state.  See your 
financial advisor for information regarding the availability of the Special Spousal Continuation Option.

If your spouse continues the Contract in his/her own name under the Special Spousal Continuation Option, the new Contract 
Value will be considered the initial Premium for purposes of determining any future death benefit including any Earnings 
Protection Benefit under the Contract.  The age of the surviving spouse at the time of the continuation of the Contract will be 
used to determine all benefits under the Contract prospectively, so the death benefit may be at a different level.
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If your spouse elects to continue the Contract, your spouse, as new Owner, cannot terminate many of the optional benefits 
you elected.  However, your spouse may then terminate the Earnings Protection Benefit and no further Earnings Protection 
Benefit charges will be deducted and no Earnings Protection Benefit will be paid upon your spouse’s death.  Any GMWB 
will also terminate upon your death (and no further GMWB charges will be deducted), unless your spouse is eligible for the 
benefit and elects to continue the Contract. Some GMWBs may be terminated by your spouse on the Continuation Date.  For 
more information, please see the respective GMWB subsections in this prospectus.  Any optional Guaranteed Minimum 
Death Benefit will continue for your spouse unless your spouse chooses to remove it, or (except for LifeGuard Freedom Flex 
DB) your spouse is age 80 or older at the time of continuation.

Unless your spouse discontinues the Earnings Protection Benefit on the Continuation Date, charges for the benefit will 
be deducted even though no Earnings Protection Benefit will apply if your spouse is 76 or older when the Contract is 
continued.  

The Special Spousal Continuation Option is available to elect one time on the Contract.  However, if you have elected the 
Pre-selected Death Benefit Option the Contract cannot be continued under the Special Spousal Continuation Option, unless 
preventing continuation would be prohibited by the Internal Revenue Code.  The Pre-selected Death Benefit Option may not 
be available in your state.

Death of Owner On or After the Income Date.  If you or a joint Owner dies, and is not the Annuitant, on or after 
the Income Date, any remaining payments under the income option elected will continue at least as rapidly as under the 
method of distribution in effect at the date of death.  If you die, the Beneficiary becomes the Owner.  If the joint Owner dies, 
the surviving joint Owner, if any, will be the designated Beneficiary.  Any other Beneficiary designation on record at the time 
of death will be treated as a contingent Beneficiary.  A contingent Beneficiary is entitled to receive payment only after the 
Beneficiary dies.

Death of Annuitant.  If the Annuitant is not an Owner or joint Owner and dies before the Income Date, you can name a 
new Annuitant, subject to our underwriting rules.  If you do not name a new Annuitant within 30 days of the death of the 
Annuitant, you will become the Annuitant.  However, if the Owner is a non-natural person (for example, a corporation), then 
the death of the Annuitant will be treated as the death of the Owner, and a new Annuitant may not be named.

If the Annuitant dies on or after the Income Date, any remaining guaranteed payment will be paid to the Beneficiary as 
provided for in the income option selected.  Any remaining guaranteed payment will be paid at least as rapidly as under the 
method of distribution in effect at the Annuitant’s death.

TAXES

The following is only general information and is not intended as tax advice to any individual.  Additional tax information is 
included in the SAI.  You should consult your own tax adviser as to how these general rules will apply to you if you purchase a 
Contract.

CONTRACT OWNER TAXATION

Tax-Qualified and Non-Qualified Contracts.  If you purchase your Contract as a part of a tax-qualified plan such as an 
Individual Retirement Annuity (IRA), Tax-Sheltered Annuity (sometimes referred to as a 403(b) Contract), or pension or profit-
sharing plan (including a 401(k) Plan or H.R. 10 Plan) your Contract will be what is referred to as a tax-qualified contract.  Tax 
deferral under a tax-qualified contract arises under the specific provisions of the Internal Revenue Code (Code) governing the tax-
qualified plan, so a tax-qualified contract should be purchased only for the features and benefits other than tax deferral that are 
available under a tax-qualified contract, and not for the purpose of obtaining tax deferral.  You should consult your own adviser 
regarding these features and benefits of the Contract prior to purchasing a tax-qualified contract.

If you do not purchase your Contract as a part of any tax-qualified pension plan, specially sponsored program or an individual 
retirement annuity, your Contract will be what is referred to as a non-qualified contract.

The amount of your tax liability on the earnings under and the amounts received from either a tax-qualified or a non-qualified 
Contract will vary depending on the specific tax rules applicable to your Contract and your particular circumstances.

Non-Qualified Contracts – General Taxation.  Increases in the value of a non-qualified Contract attributable to 
undistributed earnings are generally not taxable to the Contract Owner or the Annuitant until a distribution (either a withdrawal, 
including withdrawals under any GMWB you may elect, or an income payment) is made from the Contract.  This tax deferral is 
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generally not available under a non-qualified Contract owned by a non-natural person (e.g., a corporation or certain other entities other 
than a trust holding the Contract as an agent for a natural person).  Loans based on a non-qualified Contract are treated as 
distributions. 

Non-Qualified Contracts – Aggregation of Contracts.  For purposes of determining the taxability of a distribution, the 
Code provides that all non-qualified contracts issued by us (or an affiliate) to you during any calendar year must be treated as one 
annuity contract.  Additional rules may be promulgated under this Code provision to prevent avoidance of its effect through the 
ownership of serial contracts or otherwise. 

Non-Qualified Contracts – Withdrawals and Income Payments.  Any withdrawal from a non-qualified Contract, 
including withdrawals under any GMWB you may elect, is taxable as ordinary income to the extent it does not exceed the 
accumulated earnings under the Contract.  In contrast, a part of each income payment under a non-qualified Contract is generally 
treated as a non-taxable return of Premium.  The balance of each income payment is taxable as ordinary income.  The amounts of the 
taxable and non-taxable portions of each income payment are determined based on the amount of the investment in the Contract and 
the length of the period over which income payments are to be made.  Income payments received after all of your investment in the 
Contract is recovered are fully taxable as ordinary income.  Additional information is provided in the SAI.

The Code also imposes a 10% penalty on certain taxable amounts received under a non-qualified Contract.  This penalty tax will not 
apply to any amounts:

• paid on or after the date you reach age 59 1/2;

• paid to your Beneficiary after you die;

• paid if you become totally disabled (as that term is defined in the Code);

• paid in a series of substantially equal periodic payments made annually (or more frequently) for your life (or life 
expectancy) or for a period not exceeding the joint lives (or joint life expectancies) of you and your Beneficiary;

• paid under an immediate annuity; or

• which come from Premiums made prior to August 14, 1982.

As of 2013, the taxable portion of distributions from a non-qualified annuity Contract are considered investment income for purposes 
of the Medicare tax on investment income.  As a result, a 3.8% tax will generally apply to some or all of the taxable portion of 
distributions to individuals whose modified adjusted gross income exceeds certain threshold amounts.  These levels are $200,000 in 
the case of single taxpayers, $250,000 in the case of married taxpayers filing joint returns, and $125,000 in the case of married 
taxpayers filing separately.  Owners should consult their own tax advisers for more information.

Non-Qualified Contracts – Required Distributions.  In order to be treated as an annuity contract for federal income tax 
purposes, the Code requires any nonqualified contract issued after January 18, 1985 to provide that (a) if an owner dies on or after the 
annuity starting date but prior to the time the entire interest in the contract has been distributed, the remaining portion of such interest 
will be distributed at least as rapidly as under the method of distribution being used as of the date of that owner’s death; and (b) if an 
owner dies prior to the annuity starting date, the entire interest in the contract must be distributed within five years after the date of the 
owner’s death.

The requirements of (b) above can be considered satisfied if any portion of the Owner’s interest which is payable to or for the benefit 
of a “designated beneficiary” is distributed over the life of such beneficiary or over a period not extending beyond the life expectancy 
of that beneficiary and such distributions begin within one year of that Owner’s death.  The Owner’s “designated beneficiary,” who 
must be a natural person, is the person designated by such Owner as a Beneficiary and to whom ownership of the Contract passes by 
reason of death.  However, if the Owner’s “designated beneficiary” is the surviving spouse of the Owner, the contract may be 
continued with the surviving spouse as the new Owner.

Tax-Qualified Contracts – Withdrawals and Income Payments.  The Code imposes limits on loans, withdrawals, and 
income payments under tax-qualified Contracts.  The Code also imposes required minimum distributions for tax-qualified Contracts 
and a 10% penalty on certain taxable amounts received prematurely under a tax-qualified Contract.  These limits, required minimum 
distributions, tax penalties and the tax computation rules are summarized in the SAI.  Any withdrawals under a tax-qualified Contract, 
including withdrawals under any GMWB you may elect, will be taxable except to the extent they are allocable to an investment in the 
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Contract (any after-tax contributions).  In most cases, there will be little or no investment in the Contract for a tax-qualified Contract 
because contributions will have been made on a pre-tax or tax-deductible basis.

Withdrawals – Tax-Sheltered Annuities.  The Code limits the withdrawal of amounts attributable to purchase payments 
made under a salary reduction agreement from Tax-Sheltered Annuities.  Withdrawals can only be made when an Owner:

• reaches age 59 1/2;

• leaves his/her job;

• dies;

• becomes disabled (as that term is defined in the Code); or

• experiences hardship.  However, in the case of hardship, the Owner can only withdraw the Premium and not any 
earnings.

Withdrawals – Roth IRAs.  Subject to certain limitations, individuals may also purchase a type of non-deductible IRA annuity 
known as a Roth IRA annuity.  Qualified distributions from Roth IRA annuities are entirely federal income tax free.  A qualified 
distribution requires that the individual has held the Roth IRA annuity for at least five years and, in addition, that the distribution is 
made either after the individual reaches age 59 1/2, on account of the individual’s death or disability, or as a qualified first-time home 
purchase, subject to $10,000 lifetime maximum, for the individual, or for a spouse, child, grandchild or ancestor.

Constructive Withdrawals – Investment Adviser Fees.  In a series of Private Letter Rulings, the Internal Revenue 
Service has held that the payment of investment adviser fees from a Contract need not be considered a distribution for income tax 
purposes.  Under the facts in these Rulings:

• there was a written agreement providing for payments of the fees solely from the annuity Contract,

• the Contract Owner had no liability for the fees, and

• the fees were paid solely from the annuity Contract to the adviser.

Death Benefits.  None of the death benefits paid under the Contract to the Beneficiary will be tax-exempt life insurance benefits.  
The rules governing the taxation of payments from an annuity Contract, as discussed above, generally apply to the payment of death 
benefits and depend on whether the death benefits are paid as a lump sum or as annuity payments.  Estate or gift taxes may also apply.  

IRS Approval.  The Contract and all death benefit riders attached thereto have been approved by the IRS for use as an Individual 
Retirement Annuity prototype. 

Assignment.  An assignment of your Contract will generally be a taxable event.  Assignments of a tax-qualified Contract may also 
be limited by the Code and the Employee Retirement Income Security Act of 1974, as amended.  These limits are summarized in the 
SAI.  You should consult your tax adviser prior to making any assignment of your Contract.

Diversification.  The Code provides that the underlying investments for a non-qualified variable annuity must satisfy certain 
diversification requirements in order to be treated as an annuity Contract.  We believe that the underlying investments are being 
managed so as to comply with these requirements.  A fuller discussion of the diversification requirements is contained in the SAI.

Owner Control.  In a Revenue Ruling issued in 2003, the Internal Revenue Service (IRS) considered certain variable annuity and 
variable life insurance contracts and held that the types of actual and potential control that the Contract Owners could exercise over 
the investment assets held by the insurance company under these variable contracts was not sufficient to cause the Contract Owners to 
be treated as the owners of those assets and thus to be subject to current income tax on the income and gains produced by those assets.  
Under the Contract, like the contracts described in the Revenue Ruling, there will be no arrangement, plan, contract or agreement 
between the Contract Owner and Jackson regarding the availability of a particular investment option and other than the Contract 
Owner’s right to allocate Premiums and transfer funds among the available sub-accounts, all investment decisions concerning the sub-
accounts will be made by the insurance company or an advisor in its sole and absolute discretion.  

The Contract will differ from the contracts described in the Revenue Ruling, in two respects.  The first difference is that the contract in 
the Revenue Ruling provided only 12 investment options with the insurance company having the ability to add an additional 8 options 
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whereas a Contract currently offers 136 Investment Divisions and at least one Fixed Account Option, and, if more than 99 options are 
offered, a Contract Owner’s Contract Value can be allocated to no more than 99 variable and fixed options at any one time.  The 
second difference is that the owner of a contract in the Revenue Ruling could only make one transfer per 30-day period without a fee 
whereas during the accumulation phase, a Contract Owner will be permitted to make up to 25 transfers in any one year without a 
charge.  

The Revenue Ruling states that whether the owner of a variable contract is to be treated as the owner of the assets held by the 
insurance company under the contract will depend on all of the facts and circumstances.  Jackson does not believe that the differences 
between the Contract and the contracts described in the Revenue Ruling with respect to the number of investment choices and the 
number of investment transfers that can be made under the contract without an additional charge should prevent the holding in the 
Revenue Ruling from applying to the Owner of a Contract.  At this time, however, it cannot be determined whether additional 
guidance will be provided by the IRS on this issue and what standards may be contained in such guidance. We reserve the right to 
modify the Contract to the extent required to maintain favorable tax treatment.

Withholding.  In general, the income portion of distributions from a Contract are subject to 10% federal income tax withholding 
and the income portion of income payments are subject to withholding at the same rate as wages unless you elect not to have tax 
withheld.  Some states have enacted similar rules.  Different rules may apply to payments delivered outside the United States.

Eligible rollover distributions from a Contract issued under certain types of tax-qualified plans will be subject to federal tax 
withholding at a mandatory 20% rate unless the distribution is made as a direct rollover to a tax-qualified plan or to an individual 
retirement account or annuity.  

The Code generally allows the rollover of most distributions to and from tax-qualified plans, tax-sheltered annuities, Individual 
Retirement Annuities and eligible deferred compensation plans of state or local governments.  Distributions which may not be rolled 
over are those which are:

(a) one of a series of substantially equal annual (or more frequent) payments made (a) over the life or life expectancy of 
the employee, (b) the joint lives or joint life expectancies of the employee and the employee’s beneficiary, or (c) for 
a specified period of ten years or more;

(b) a required minimum distribution; or

(c) a hardship withdrawal.

JACKSON TAXATION

We will pay company income taxes on the taxable corporate earnings created by this separate account product adjusted for various 
permissible deductions and certain tax benefits discussed below.  While we may consider company income tax liabilities and tax 
benefits when pricing our products, we do not currently include our income tax liabilities in the charges you pay under the Contract.  
We will periodically review the issue of charging for these taxes and may impose a charge in the future.  (We do impose a so-called 
“Federal (DAC) Tax Charge” under variable life insurance policies, but the “Federal (DAC) Tax Charge” merely compensates us for 
the required deferral of acquisition cost and does not constitute company income taxes.)  

In calculating our corporate income tax liability, we derive certain corporate income tax benefits associated with the investment of 
company assets, including separate account assets that are treated as company assets under applicable income tax law.  These benefits 
reduce our overall corporate income tax liability.  Under current law, such benefits may include dividends received deductions and 
foreign tax credits which can be material.  We do not pass these benefits through to the separate accounts, principally because:  (i) the 
great bulk of the benefits results from the dividends received deduction, which involves no reduction in the dollar amount of dividends 
that the separate account receives; (ii) product owners are not the owners of the assets generating the benefits under applicable income 
tax law; and (iii) while we impose a so-called “Federal (DAC) Tax Charge” under variable life insurance policies, we do not currently 
include company income taxes in the charges owners pay under the products.

OTHER INFORMATION

Dollar Cost Averaging.  If the amount allocated to the Investment Divisions plus the amount allocated to a Fixed Account 
Option is at least $15,000, you can arrange to have a dollar amount or percentage of money periodically transferred automatically into 
the Investment Divisions and other Fixed Account Options (if currently available) (each a “Designated Option”) from the one-year 
Fixed Account Option or any of the Investment Divisions (each a “Source Option”).  If we impose any transfer restrictions on the one-
year Fixed Account Option as discussed in numbered paragraphs 1-4 under “Transfers and Frequent Transfer Restrictions,” then (i) the 
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one-year Fixed Account Option can be used as a Source Option for Dollar Cost Averaging only with respect to new Premiums that are 
allocated to that Source Option, (ii) only a twelve-month Dollar Cost Averaging period may be selected, (iii) transfers out of the one-
year Fixed Account Option pursuant to such Dollar Cost Averaging will not count against the maximum amount limitations we have 
imposed on transfers out of the one-year Fixed Account Option and (iv) transfers from that Source Option other than such scheduled 
transfers will not be permitted.  

To the extent that Fixed Account Options are not available or are otherwise restricted from being a Dollar Cost Averaging Source 
Option or Designated Option, Dollar Cost Averaging will be exclusively from or to the Investment Divisions.  In the case of transfers 
from the one-year Fixed Account Option or Investment Divisions with a less volatile unit value to the Investment Divisions, Dollar 
Cost Averaging can let you pay a lower average cost per unit over time than you would receive if you made a one-time purchase.  
Transfers from the more volatile Investment Divisions may not result in lower average costs and such Investment Divisions may not 
be an appropriate source of dollar cost averaging transfers in volatile markets.  

There is no charge for Dollar Cost Averaging.  You may cancel your Dollar Cost Averaging program using whatever methods you use 
to change your allocation instructions.  You should consult with your Jackson representative with respect to the current availability of 
Dollar Cost Averaging.  Certain restrictions may apply. 

Dollar Cost Averaging Plus (DCA+).  The DCA+ Fixed Account Option is a “source account” designed for dollar cost 
averaging transfers to Investment Divisions or systematic transfers to other Fixed Account Options.  A Contract Value of $15,000 is 
required to participate.  From time to time, we will offer special enhanced interest rates on the DCA+ Fixed Account Option.  If a 
DCA+ Fixed Account Option is selected, monies in the DCA+ Fixed Account Option will be systematically transferred to the 
Investment Divisions or other Fixed Account Options chosen over a DCA+ term of either twelve months or six months, as you select.  

Transfers out of the DCA+ Fixed Account Option other than the automatic DCA+ transfers can be made only if you discontinue use of 
the DCA+ Fixed Account Option.  If we impose any transfer restrictions on the one-year Fixed Account Option as discussed in 
numbered paragraphs 1-4 under “Transfers and Frequent Transfer Restrictions,” then (i) you may not discontinue the DCA+ Fixed 
Account Option or otherwise transfer or withdraw any amounts from the DCA+ Fixed Account Option, but (ii) automatic transfers 
pursuant to DCA+ will not count against any maximum amount limitations we have imposed on transfers out of the one-year Fixed 
Account Option.

There is no charge for DCA+.  You may cancel your DCA+ program using whatever methods you use to change your allocation 
instructions.  You should consult your Jackson representative with respect to the current availability of the Fixed Account Options and 
the availability of DCA+.  Certain restrictions may apply.

Earnings Sweep.  You can choose to move your earnings from the source accounts (only applicable from the one-year Fixed 
Account Option, if currently available, and the Money Market Investment Division).  Earnings Sweep may only be added within 30 
days of the issue date of your Contract.

There is no charge for Earnings Sweep.  You may cancel your Earnings Sweep program using whatever methods you use to change 
your allocation instructions.  You should consult with your Jackson representative with respect to the current availability of Earnings 
Sweep.  Certain restrictions may apply.

Rebalancing.  You can arrange to have us automatically reallocate your Contract Value among Investment Divisions and the one-
year Fixed Account Option (if currently available) periodically to maintain your selected allocation percentages.  Rebalancing will 
terminate if your rebalancing program includes the one-year Fixed Account Option and (i) we impose any transfer restrictions on the 
one-year Fixed Account Option as discussed in numbered paragraphs 1-4 under “Transfers and Frequent Transfer Restrictions” or (ii) 
we exercise our right to require that any Premiums allocated to the one-year Fixed Account Option be automatically transferred out of 
that option over a period of time that we specify.  In that case, however, you could re-elect automatic rebalancing without the one-year 
Fixed Account Option.  Rebalancing is consistent with maintaining your allocation of investments among market segments, although 
it is accomplished by reducing your Contract Value allocated to the better performing Investment Divisions.  

There is no charge for Rebalancing.  You may cancel your Rebalancing program using whatever methods you use to change your 
allocation instructions.  You should consult with your Jackson representative with respect to the current availability of Rebalancing.  
Certain restrictions may apply.

Free Look.  You may return your Contract to the selling agent or us within ten days (or longer if required by your state) after 
receiving it.  We will return 

• the Contract Value, plus
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• any fees (other than asset-based fees) and expenses deducted from the Premiums, minus

• any applicable Contract Enhancement recapture charges.

We will determine the Contract Value in the Investment Divisions as of the date we receive the Contract (subject to state 
variations).  We will return Premium payments where required by law.  We will pay the applicable free look proceeds within seven 
days of a request in Good Order. If a Purchase Payment made by personal check or electronic draft is received within the five days 
preceding a free look request, we may delay payment of the free look proceeds up to seven days after the date of the request, to 
ensure the check or electronic draft is not returned due to insufficient funds. In some states, we are required to hold the Premiums 
of a senior citizen in the Fixed Account during the free look period, unless we are specifically directed to allocate the Premiums to 
the Investment Divisions.  State laws vary; your free look rights will depend on the laws of the state in which you purchased the 
Contract. 

Advertising.  From time to time, we may advertise several types of performance of the Investment Divisions.

• Total return is the overall change in the value of an investment in an Investment Division over a given period of 
time.

• Standardized average annual total return is calculated in accordance with SEC guidelines.

• Non-standardized total return may be for periods other than those required by, or may otherwise differ from, 
standardized average annual total return.  For example, if a Fund has been in existence longer than the Investment 
Division, we may show non-standardized performance for periods that begin on the inception date of the Fund, 
rather than the inception date of the Investment Division.

• Yield refers to the income generated by an investment over a given period of time.

Performance will be calculated by determining the percentage change in the value of an Accumulation Unit by dividing the increase 
(decrease) for that unit by the value of the Accumulation Unit at the beginning of the period.  Performance will reflect the deduction of 
the mortality and expense risk and administration charges and may reflect the deduction of the annual contract maintenance and 
withdrawal charges, but will not reflect charges for optional features except in performance data used in sales materials that promote 
those optional features.  The deduction of withdrawal charges and/or the charges for optional features would reduce the percentage 
increase or make greater any percentage decrease.

Restrictions Under the Texas Optional Retirement Program (ORP).  Contracts issued to participants in ORP 
contain restrictions required under the Texas Administrative Code.  In accordance with those restrictions, a participant in ORP will not 
be permitted to make withdrawals prior to such participant’s retirement, death, attainment of age 72 (70 1/2 if you reached age 70 1/2 
before January 1, 2020) or termination of employment in a Texas public institution of higher education.  The restrictions on 
withdrawal do not apply in the event a participant in ORP transfers the Contract Value to another approved contract or vendor during 
the period of ORP participation.  These requirements will apply to any other jurisdiction with comparable requirements. 

Modification of Your Contract.  Only our President, Vice President, Secretary or Assistant Secretary may approve a change to 
or waive a provision of your Contract.  Any change or waiver must be in writing.  We may change the terms of your Contract without 
your consent in order to comply with changes in applicable law, or otherwise as we deem necessary.

Confirmation of Transactions.  We will send you a written statement confirming that a financial transaction, such as a 
Premium payment, withdrawal, or transfer has been completed.  This confirmation statement will provide details about the transaction.  
Certain transactions which are made on a periodic or systematic basis will be confirmed in a quarterly statement only.

It is important that you carefully review the information contained in the statements that confirm your transactions.  If you believe an 
error has occurred you must notify us in writing within 30 days of receipt of the statement so we can make any appropriate 
adjustments.  If we do not receive notice of any such potential error, we may not be responsible for correcting the error.

Legal Proceedings.  Jackson and its subsidiaries are defendants in class actions and a number of civil proceedings arising in the 
ordinary course of business and otherwise. We do not believe at the present time that any pending action or proceeding will have a 
material adverse effect upon the Separate Account, Jackson’s ability to meet its obligations under the Contracts, or Jackson National 
Life Distributors LLC’s ability to perform its contract with the Separate Account.
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APPENDIX A

TRADEMARKS, SERVICE MARKS, AND RELATED DISCLOSURES

“JNL®,” “Jackson National®,” “Jackson®,” “Jackson of NY®” and “Jackson National Life Insurance Company of New York®” are 
trademarks of Jackson National Life Insurance Company®. 

The “S&P 500 Index,” “S&P MidCap 400 Index,” “S&P SmallCap 600 Index,” “Dow Jones Industrial Average,” and “The Dow 10,” 
“STANDARD & POOR’S®,” “S&P®,” “S&P 500®,” “S&P MIDCAP 400 Index®,” “STANDARD & POOR’S MIDCAP 400 Index®,” 
“S&P SmallCap 600 Index®,” and “STANDARD & POOR’S 500®” (collectively, the “Indices”) are products of S&P Dow Jones Indices 
LLC or its affiliates (“SPDJI”), and has been licensed for use by Jackson National Life Insurance Company (“Jackson”).  “Dow Jones®”, 
“Dow Jones Industrial Average”, “DJIA®”, “The Dow®” and “The Dow® 10” are service and/or trademarks of Dow Jones Trademark 
Holdings, LLC (“Dow Jones”) and have been licensed to SPDJI and have been sub-licensed for use for certain purposes by Jackson 
National Life Insurance Company® (“Jackson”).   

Standard & Poor’s®, S&P® and S&P 500®, S&P MidCap 400® and S&P SmallCap 600® are registered trademarks of Standard & Poor’s 
Financial Services LLC and the foregoing trademarks have been licensed by SPDJI for use.   

The JNL/Mellon S&P 500 Index Fund, JNL/Mellon S&P 400 MidCap Index Fund, JNL/Mellon Small Cap Index Fund, and JNL/Mellon 
DowSM Index Fund (collectively, the “Products”) are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, Standard & Poor’s 
Financial Services LLC or any of their respective affiliates (collectively, “S&P Dow Jones Indices”).  

S&P Dow Jones Indices makes no representation or warranty, express or implied, to the owners of the Products or any member of the 
public regarding the advisability of investing in securities generally or in the Products particularly or the ability of the Indices to track 
general market performance.  S&P Dow Jones Indices’ only relationship to Jackson with respect to the Indices or the Products is the 
licensing of the Indices and certain trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its licensors.  The 
Indices are determined, composed and calculated by S&P Dow Jones Indices without regard to Jackson or the Products.  S&P Dow Jones 
Indices have no obligation to take the needs of Jackson or the owners of the Products into consideration in determining, composing or 
calculating the Indices.  S&P Dow Jones Indices are not responsible for and have not participated in the determination of the prices, and 
amount of the Products or the timing of the issuance or sale of the Products in the determination or calculation of the equation by which 
the Products are to be converted into cash, surrendered or redeemed, as the case may be.  S&P Dow Jones Indices have no obligation or 
liability in connection with the administration, marketing or trading of the Products. There is no assurance that investment products based 
on the Indices will accurately track index performance or provide positive investment returns.  S&P Dow Jones Indices LLC is not an 
investment adviser.  Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such 
security, nor is it considered to be investment advice.   Notwithstanding the foregoing, CME Group Inc. and its affiliates may independently 
issue and/or sponsor financial products unrelated to Products currently being issued by Jackson, but which may be similar to and competitive 
with Products.  In addition, CME Group Inc. and its affiliates may trade financial products which are linked to the performance of the 
Index. 

Dow Jones, SPDJI and their respective affiliates do not:  

• Sponsor, endorse, sell or promote the Products. 

• Recommend that any person invest in the Products. 

• Have any responsibility or liability for or make any decisions about the timing, amount or pricing of the Products. 

• Have any responsibility or liability for the administration, management or marketing of the Products. 

• Consider the needs of the Products or the owners of the Products in determining, composing or calculating the Indexes or have any 
obligation to do so. 

Dow Jones, SPDJI and their respective affiliates will not have any liability in connection with the Products.  Specifically,

• Dow Jones, SPDJI and their respective affiliates do not make any warranty, express or implied, and Dow Jones, SPDJI 
and their respective affiliates disclaim any warranty about:

• The results to be obtained by the Products, the owners of the Products or any other person in connection with the 
use of the DJIA and the data included in the Indexes;

• The accuracy or completeness of the Indexes and its data;

• The merchantability and the fitness for a particular purpose or use of the Indexes and its data;
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A-2

• Dow Jones, SPDJI and/or their respective affiliates will have no liability for any errors, omissions or interruptions in the 
Indexes or its data;

• Under no circumstances will Dow Jones, SPDJI and/or their respective affiliates be liable for any lost profits or indirect, 
punitive, special or consequential damages or losses, even if they know that they might occur.

The licensing agreement relating to the use of the Indexes and trademarks referred to above by Jackson and SPDJI is solely 
for the benefit of the Products and not for any other third parties.

S&P DOW JONES INDICES DO NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE 
COMPLETENESS OF THE INDICES OR ANY DATA RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT 
NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH 
RESPECT THERETO.  S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY 
ERRORS, OMISSIONS, OR DELAYS IN CALCULATING THE INDICES.  S&P DOW JONES INDICES MAKE NO EXPRESS OR 
IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY JACKSON OR OWNERS OF THE PRODUCTS, 
OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDICES OR WITH RESPECT TO ANY DATA RELATED 
THERETO.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES 
INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES 
INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY 
HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, 
OR OTHERWISE.  THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN 
S&P DOW JONES INDICES AND JACKSON, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.   

SPDR® is a registered trademark of Standard & Poor’s Financial Services LLC.  

Goldman Sachs is a registered service mark of Goldman, Sachs & Co. 

DoubleLine is a registered service mark of DoubleLine Capital LP. 

The Product(s) is not sponsored, endorsed, sold or promoted by Nasdaq, Inc. or its affiliates (Nasdaq, with its affiliates, are referred to 
as the “Corporations”).  The Corporations have not passed on the legality or suitability of, or the accuracy or adequacy of descriptions 
and disclosures relating to, the Product(s).  The Corporations make no representation or warranty, express or implied to the owners of 
the Product(s) or any member of the public regarding the advisability of investing in securities generally or in the Product(s) particularly, 
or the ability of the Nasdaq-100® Index to track general stock market performance.  The Corporations’ only relationship to Jackson 
National Life Insurance Company (“Licensee”) is in the licensing of the NASDAQ®, and Nasdaq-100® IndexTM registered trademarks, 
and certain trade names of the Corporations and the use of the Nasdaq-100® Index which is determined, composed and calculated by 
NASDAQ without regard to Licensee or the Product(s).  Nasdaq has no obligation to take the needs of the Licensee or the owners of the 
Product(s) into consideration in determining, composing or calculating the Nasdaq-100® Index.  The Corporations are not responsible 
for and have not participated in the determination of the timing of, prices at, or quantities of the Product(s) to be issued or in the determination 
or calculation of the equation by which the Product(s) is to be converted into cash.  The Corporations have no liability in connection with 
the administration, marketing or trading of the Product(s). 

THE CORPORATIONS DO NOT GUARANTEE THE ACCURACY AND/OR UNINTERRUPTED CALCULATION OF THE 
NASDAQ-100® INDEX OR ANY DATA INCLUDED THEREIN.  THE CORPORATIONS MAKE NO WARRANTY, EXPRESS 
OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF THE PRODUCT(S), OR ANY OTHER 
PERSON OR ENTITY FROM THE USE OF THE NASDAQ-100® INDEX OR ANY DATA INCLUDED THEREIN.  THE 
CORPORATIONS MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM ALL WARRANTIES 
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE NASDAQ-100®

INDEX OR ANY DATA INCLUDED THEREIN.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL 
THE CORPORATIONS HAVE ANY LIABILITY FOR ANY LOST PROFITS OR SPECIAL, INCIDENTAL, PUNITIVE, 
INDIRECT, OR CONSEQUENTIAL DAMAGES, EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES. 

NASDAQ®, and Nasdaq-100® IndexTM, are registered trademarks of Nasdaq, Inc. (which with its affiliates is referred to as the 
“Corporations”) and are licensed for use by Jackson National Life Insurance Company.  The JNL/Mellon Nasdaq® 100 Index Fund has 
not been passed on by the Corporations as to their legality or suitability.  The JNL/Mellon Nasdaq® 100 Index Fund is not issued, endorsed, 
sold, or promoted by the Corporations.  THE CORPORATIONS MAKE NO WARRANTIES AND BEAR NO LIABILITY WITH 
RESPECT TO THE JNL/MELLON NASDAQ® 100 INDEX FUND. 

THE FOLLOWING APPLIES TO THE JNL/AMERICAN FUNDS BALANCED FUND, THE JNL/AMERICAN FUNDS CAPITAL 
INCOME BUILDER FUND, THE JNL/AMERICAN FUNDS GLOBAL GROWTH FUND, THE JNL/AMERICAN FUNDS GLOBAL 
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SMALL CAPITALIZATION FUND, THE JNL/AMERICAN FUNDS INTERNATIONAL FUND, THE JNL/AMERICAN FUNDS 
NEW WORLD FUND, THE JNL MULTI-MANAGER INTERNATIONAL SMALL CAP FUND, THE JNL MULTI-MANAGER MID 
CAP FUND, THE JNL MULTI-MANAGER SMALL CAP GROWTH FUND, THE JNL MULTI-MANAGER SMALL CAP VALUE 
FUND, THE JNL/AQR LARGE CAP DEFENSIVE STYLE FUND, THE JNL/AQR LARGE CAP RELAXED CONSTRAINT U.S. 
EQUITY FUND, THE JNL/BLACKROCK ADVANTAGE INTERNATIONAL FUND, THE JNL/BLACKROCK GLOBAL 
ALLOCATION FUND, THE JNL/BLACKROCK LARGE CAP SELECT GROWTH FUND, THE JNL/BOSTON PARTNERS 
GLOBAL LONG SHORT EQUITY FUND, THE JNL/CAUSEWAY INTERNATIONAL VALUE SELECT FUND, THE JNL/
CLEARBRIDGE LARGE CAP GROWTH FUND, THE JNL/DFA INTERNATIONAL CORE EQUITY FUND, THE JNL/DFA 
INTERNATIONAL CORE EQUITY FUND, THE JNL/DFA U.S. CORE EQUITY FUND, THE JNL/DFA U.S. SMALL CAP FUND, 
THE JNL/FRANKLIN TEMPLETON INTERNATIONAL SMALL CAP FUND, THE JNL/GQG EMERGING MARKETS EQUITY 
FUND, THE JNL/HARRIS OAKMARK GLOBAL EQUITY FUND, THE JNL/HEITMAN U.S. FOCUSED REAL ESTATE FUND, 
THE JNL/INVESCO DIVERSIFIED DIVIDEND FUND, THE JNL/INVESCO INTERNATIONAL GROWTH FUND, THE JNL/
INVESCO SMALL CAP GROWTH FUND, THE JNL/JPMORGAN GLOBAL ALLOCATION FUND, THE JNL/JPMORGAN 
MIDCAP GROWTH FUND, THE JNL/LAZARD INTERNTATIONAL STRATEGIC EQUITY FUND, THE JNL/LOOMIS SAYLES 
GLOBAL GROWTH FUND, THE JNL/MFS MID CAP VALUE FUND, THE JNL/MELLON INTERNATIONAL INDEX FUND, THE 
JNL/MELLON EMERGING MARKETS INDEX FUND, THE JNL/MELLON MSCI KLD 400 SOCIAL INDEX FUND, THE JNL/
MELLON CONSUMER STAPLES SECTOR FUND, THE JNL/MELLON MATERIALS SECTOR FUND, THE JNL/MELLON 
INDUSTRIALS SECTOR FUND, THE JNL/MELLON REAL ESTATE SECTOR FUND, THE JNL/MELLON MSCI WORLD INDEX 
FUND, THE JNL/MELLON COMMUNICATION SERVICES SECTOR FUND, THE JNL/MELLON CONSUMER DISCRETIONARY 
SECTOR FUND, THE JNL/MELLON FINANCIAL SECTOR FUND, THE JNL/MELLON HEALTHCARE SECTOR FUND, THE 
JNL/MELLON ENERGY SECTOR FUND, THE JNL/MELLON INFORMATION TECHNOLOGY SECTOR FUND, THE JNL/
MELLON UTILITIES SECTOR FUND, THE JNL/T. ROWE PRICE ESTABLISHED GROWTH FUND, THE JNL/T. ROWE PRICE 
MID-CAP GROWTH FUND, THE JNL/T. ROWE PRICE VALUE FUND, THE JNL/VANGUARD EQUITY INCOME FUND, JNL/
VANGARD INTERNATIONAL FUND, THE JNL/WCM FOCUSED INTERNATIONAL EQUITY FUND, AND THE JNL/WMC 
VALUE FUND (COLLECTIVELY, THE “JNL FUNDS”).  

THE JNL FUNDS ARE NOT SPONSORED, ENDORSED, SOLD OR PROMOTED BY MSCI INC. (“MSCI”), ANY OF ITS 
AFFILIATES, ANY OF ITS INFORMATION PROVIDERS OR ANY OTHER THIRD PARTY INVOLVED IN, OR RELATED TO, 
COMPILING, COMPUTING OR CREATING ANY MSCI INDEX (COLLECTIVELY, THE “MSCI PARTIES”). THE MSCI INDEXES 
ARE THE EXCLUSIVE PROPERTY OF MSCI. MSCI AND THE MSCI INDEX NAMES ARE SERVICE MARK(S) OF MSCI OR 
ITS AFFILIATES AND HAVE BEEN LICENSED FOR USE FOR CERTAIN PURPOSES BY JACKSON NATIONAL ASSET 
MANAGEMENT, LLC. NONE OF THE MSCI PARTIES MAKES ANY REPRESENTATION OR WARRANTY, EXPRESS OR 
IMPLIED, TO THE ISSUER OR OWNERS OF THE JNL FUNDS OR ANY OTHER PERSON OR ENTITY REGARDING THE 
ADVISABILITY OF INVESTING IN FUNDS GENERALLY OR IN THE JNL FUNDS PARTICULARLY OR THE ABILITY OF ANY 
MSCI INDEX TO TRACK CORRESPONDING STOCK MARKET PERFORMANCE. MSCI OR ITS AFFILIATES ARE THE 
LICENSORS OF CERTAIN TRADEMARKS, SERVICE MARKS AND TRADE NAMES AND OF THE MSCI INDEXES WHICH 
ARE DETERMINED, COMPOSED AND CALCULATED BY MSCI WITHOUT REGARD TO THE JNL FUNDS OR THE ISSUER 
OR OWNERS OF THE JNL FUNDS OR ANY OTHER PERSON OR ENTITY. NONE OF THE MSCI PARTIES HAS ANY 
OBLIGATION TO TAKE THE NEEDS OF THE ISSUER OR OWNERS OF THE JNL FUNDS OR ANY OTHER PERSON OR ENTITY 
INTO CONSIDERATION IN DETERMINING, COMPOSING OR CALCULATING THE MSCI INDEXES. NONE OF THE MSCI 
PARTIES IS RESPONSIBLE FOR OR HAS PARTICIPATED IN THE DETERMINATION OF THE TIMING OF, PRICES AT, OR 
QUANTITIES OF THE JNL FUNDS TO BE ISSUED OR IN THE DETERMINATION OR CALCULATION OF THE EQUATION 
BY OR THE CONSIDERATION INTO WHICH THE JNL FUNDS IS REDEEMABLE. FURTHER, NONE OF THE MSCI PARTIES 
HAS ANY OBLIGATION OR LIABILITY TO THE ISSUER OR OWNERS OF THE JNL FUNDS OR ANY OTHER PERSON OR 
ENTITY IN CONNECTION WITH THE ADMINISTRATION, MARKETING OR OFFERING OF THE JNL FUNDS. 

ALTHOUGH MSCI SHALL OBTAIN INFORMATION FOR INCLUSION IN OR FOR USE IN THE CALCULATION OF THE MSCI 
INDEXES FROM SOURCES THAT MSCI CONSIDERS RELIABLE, NONE OF THE MSCI PARTIES WARRANTS OR 
GUARANTEES THE ORIGINALITY, ACCURACY AND/OR THE COMPLETENESS OF ANY MSCI INDEX OR ANY DATA 
INCLUDED THEREIN.  

NONE OF THE MSCI PARTIES MAKES ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY 
THE ISSUER OF THE JNL FUNDS, OWNERS OF THE JNL FUNDS, OR ANY OTHER PERSON OR ENTITY, FROM THE USE 
OF ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN. NONE OF THE MSCI PARTIES SHALL HAVE ANY LIABILITY 
FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS OF OR IN CONNECTION WITH ANY MSCI INDEX OR ANY DATA 
INCLUDED THEREIN. FURTHER, NONE OF THE MSCI PARTIES MAKES ANY EXPRESS OR IMPLIED WARRANTIES OF 
ANY KIND, AND THE MSCI PARTIES HEREBY EXPRESSLY DISCLAIM ALL WARRANTIES OF MERCHANTABILITY AND 
FITNESS FOR A PARTICULAR PURPOSE, WITH RESPECT TO EACH MSCI INDEX AND ANY DATA INCLUDED THEREIN. 
WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL ANY OF THE MSCI PARTIES HAVE ANY LIABILITY 
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A-4

FOR ANY DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL OR ANY OTHER DAMAGES (INCLUDING LOST 
PROFITS) EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.  

Barclays Capital Inc. and its affiliates (“Barclays”) is not the issuer or producer of JNL/DoubleLine® Shiller Enhanced CAPE® Fund and 
Barclays has no responsibilities, obligations or duties to investors in JNL/DoubleLine Shiller Enhanced CAPE Fund. The Shiller Barclays 
CAPE™ US Sector ER USD Index is a trademark owned by Barclays Bank PLC and licensed for use by JNL Series Trust (“JNLST”) 
as the Issuer of JNL/DoubleLine Shiller Enhanced CAPE Fund. Barclays only relationship with the Issuer in respect of Shiller Barclays 
CAPE US Sector ER USD Index is the licensing of the Shiller Barclays CAPE US Sector ER USD Index which is determined, composed 
and calculated by Barclays without regard to the Issuer or the JNL/DoubleLine Shiller Enhanced CAPE Fund or the owners of the JNL/
DoubleLine Shiller Enhanced CAPE Fund. Additionally, JNLST or JNL/DoubleLine Shiller Enhanced CAPE Fund may for itself execute 
transaction(s) with Barclays in or relating to the Shiller Barclays CAPE US Sector ER USD Index in connection with JNL/DoubleLine 
Shiller Enhanced CAPE Fund investors acquire JNL/DoubleLine Shiller Enhanced CAPE Fund from JNLST and investors neither acquire 
any interest in Shiller Barclays CAPE US Sector ER USD Index nor enter into any relationship of any kind whatsoever with Barclays 
upon making an investment in JNL/DoubleLine Shiller Enhanced CAPE Fund. The JNL/DoubleLine Shiller Enhanced CAPE Fund is 
not sponsored, endorsed, sold or promoted by Barclays. Barclays does not make any representation or warranty, express or implied 
regarding the advisability of investing in the JNL/DoubleLine Shiller Enhanced CAPE Fund or the advisability of investing in securities 
generally or the ability of the Shiller Barclays CAPE US Sector ER USD Index to track corresponding or relative market performance. 
Barclays has not passed on the legality or suitability of the JNL/DoubleLine Shiller Enhanced CAPE Fund with respect to any person or 
entity. Barclays is not responsible for and has not participated in the determination of the timing of, prices at, or quantities of the JNL/
DoubleLine Shiller Enhanced CAPE Fund to be issued. Barclays has no obligation to take the needs of the Issuer or the owners of the 
JNL/DoubleLine Shiller Enhanced CAPE Fund or any other third party into consideration in determining, composing or calculating the 
Shiller Barclays CAPE US Sector ER USD Index Barclays has no obligation or liability in connection with administration, marketing or 
trading of the JNL/DoubleLine Shiller Enhanced CAPE Fund. 

The licensing agreement between JNLST and Barclays is solely for the benefit of JNLST and Barclays and not for the benefit of the 
owners of the JNL/DoubleLine Shiller Enhanced CAPE Fund, investors or other third parties. 

BARCLAYS SHALL HAVE NO LIABILITY TO THE ISSUER, INVESTORS OR TO OTHER THIRD PARTIES FOR THE QUALITY, 
ACCURACY AND/OR COMPLETENESS OF THE Shiller Barclays CAPE US Sector ER USD Index OR ANY DATA INCLUDED 
THEREIN OR FOR INTERRUPTIONS IN THE DELIVERY OF THE Shiller Barclays CAPE US Sector ER USD Index. BARCLAYS 
MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY THE ISSUER, THE INVESTORS 
OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE Shiller Barclays CAPE US Sector ER USD Index OR ANY DATA 
INCLUDED THEREIN. BARCLAYS MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND HEREBY EXPRESSLY 
DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH 
RESPECT TO THE Shiller Barclays CAPE US Sector ER USD Index OR ANY DATA INCLUDED THEREIN. BARCLAYS RESERVES 
THE RIGHT TO CHANGE THE METHODS OF CALCULATION OR PUBLICATION, OR TO CEASE THE CALCULATION OR 
PUBLICATION OF THE Shiller Barclays CAPE US Sector ER USD Index, AND BARCLAYS SHALL NOT BE LIABLE FOR ANY 
MISCALCULATION OF OR ANY INCORRECT, DELAYED OR INTERRUPTED PUBLICATION WITH RESPECT TO ANY OF 
THE Shiller Barclays CAPE US Sector ER USD Index BARCLAYS SHALL NOT BE LIABLE FOR ANY DAMAGES, INCLUDING, 
WITHOUT LIMITATION, ANY SPECIAL, INDIRECT OR CONSEQUENTIAL DAMAGES, OR ANY LOST PROFITS AND EVEN 
IF ADVISED OF THE POSSIBILITY OF SUCH, RESULTING FROM THE USE OF THE Shiller Barclays CAPE US Sector ER USD 
Index OR ANY DATA INCLUDED THEREIN OR WITH RESPECT TO THE JNL/DOUBLELINE SHILLER ENHANCED CAPE 
FUND. 

None of the information supplied by Barclays Bank PLC and used in this publication may be reproduced in any manner without the prior 
written permission of Barclays Capital, the investment banking division of Barclays Bank PLC. Barclays Bank PLC is registered in 
England No. 1026167. Registered office 1 Churchill Place London E l 4 5HP. 

iShares® and BlackRock® are registered trademarks of BlackRock, Inc. and its affiliates (“BlackRock”) and are used under license.  
BlackRock makes no representations or warranties regarding the advisability of investing in any product or service offered by Jackson 
National Life Insurance Company (“Jackson”). BlackRock has no obligation or liability in connection with the operation, marketing, 
trading or sale of any product or service offered by Jackson.  

Morningstar® and Wide Moat FocusSM Index are service marks of Morningstar, Inc. (Morningstar) and have been licensed for use for 
certain purposes by a Jackson National Asset Management, LLC (“JNAM”). 

JNL/Morningstar Wide Moat Index Fund is not sponsored, endorsed, sold or promoted by Morningstar. Morningstar makes no 
representation or warranty, express or implied, to the owners of the JNL/Morningstar Wide Moat Index Fund or any member of the public 
regarding the advisability of investing in securities generally or in the JNL/Morningstar Wide Moat Index Fund in particular or the ability 
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A-5

of the Morningstar® Wide Moat FocusSM Index to track general stock market performance. Morningstar’s only relationship to JNAM is 
the licensing of: (i) certain service marks and service names of Morningstar; and (ii) the Wide Moat FocusSM Index which is determined, 
composed and calculated by Morningstar without regard to JNAM or the JNL/Morningstar Wide Moat Index Fund. Morningstar has no 
obligation to take the needs of JNAM or the owners of JNL/Morningstar Wide Moat Index Fund into consideration in determining, 
composing or calculating the Wide Moat FocusSM Index. Morningstar is not responsible for and has not participated in the determination 
of the prices and amount of the JNL/Morningstar Wide Moat Index Fund or the timing of the issuance or sale of the JNL/Morningstar 
Wide Moat Index Fund or in the determination or calculation of the equation by which the JNL/Morningstar Wide Moat Index Fund is 
converted into cash. Morningstar has no obligation or liability in connection with the administration, marketing or trading of the JNL/
Morningstar Wide Moat Index Fund. 

MORNINGSTAR DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE WIDE MOAT FOCUSSM

INDEX OR ANY DATA INCLUDED THEREIN AND MORNINGSTAR SHALL HAVE NO LIABILITY FOR ANY ERRORS, 
OMISSIONS, OR INTERRUPTIONS THEREIN. MORNINGSTAR MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO 
RESULTS TO BE OBTAINED BY JNAM, OWNERS OR USERS OF THE JNL/MORNINGSTAR WIDE MOAT INDEX FUND, OR 
ANY OTHER PERSON OR ENTITY FROM THE USE OF THE WIDE MOAT FOCUSSM INDEX OR ANY DATA INCLUDED 
THEREIN. MORNINGSTAR MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL 
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE WIDE 
MOAT FOCUSSM INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO 
EVENT SHALL MORNINGSTAR HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL 
DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES. 

Fidelity Institutional Asset Management is a registered service mark of FMR LLC.  Used with permission. 

The JNL/RAFI® Fundamental Europe Fund, JNL/RAFI Fundamental Asia Developed Fund, JNL/RAFI Fundamental U.S. Small Cap 
Fund, and JNL/RAFI Multi-Factor U.S. Equity Fund (the "JNL/RAFI Funds") are not sponsored, offered, or sold in any manner by RAFI 
Indices, LLC or any of its affiliates, licensors or contractors (the "RAFI Parties") nor do any of the RAFI Parties offer to any person 
purchasing a product that uses or incorporates a product based on an Index any express or implicit guarantee, warranty or assurance either 
with regard to the results of using the RAFI Multi-Factor® US Index, RAFI Fundamental US Small Index, RAFI Fundamental Europe 
Index, and RAFI Fundamental Asia Developed Index (each an "Index") or the Index Price at any time or in any other respect. Each Index 
is calculated and published by the RAFI Parties. The RAFI Parties use commercially reasonable efforts to ensure that the Index is calculated 
correctly. None of the RAFI Parties shall be liable to any person purchasing a product that uses or incorporates a product based on the 
Index for any error, omission, inaccuracy, incompleteness, delay, or interruption in the Index or any data related thereto or have any 
obligation to point out errors in the Index to any person. Neither publication of each Index by the RAFI Parties nor the licensing of the 
Index or Index trademark for the purpose of use in connection with the JNL/RAFI Funds constitutes a recommendation by any of the 
RAFI Parties to invest in nor does it in any way represent an assurance, endorsement or opinion of any of the RAFI Parties with regard 
to any investment in the JNL/RAFI Funds. The trade names Fundamental Index® and RAFI® are registered trademarks of Research 
Affiliates, LLC in the US and other countries. 
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APPENDIX B

CONTRACT ENHANCEMENT RECAPTURE CHARGE PROSPECTUS EXAMPLES

Example 1 illustrates the application of the 4% Contract Enhancement endorsement to a Contract with a single Premium payment and 
the application of withdrawal charges (using the base withdrawal charge schedule) and recapture charges upon a partial withdrawal 
when earnings exceed 10% of Remaining Premium (and, therefore, there is no free withdrawal).  This example assumes that the 
Contract is issued on October 1, 2012, and that the Contract Value grows to $128,837.76 by September 30, 2016.  The Contract Owner 
requests that he or she be sent $100,000 on September 30, 2016.  The Contract Value will have to be reduced by not only the 
$100,000, but also by the applicable Withdrawal Charge and Recapture Charge owed to us given the amount of Premium withdrawn 
that is subject to those charges, as illustrated below.

Example 1
10/1/2012 : Contract Issue Date

$100,000.00 : Premium
4.00% : Contract Enhancement Percentage

$4,000.00 : Contract Enhancement (Premium ($100,000) multiplied by the Contract Enhancement Percentage
(4.00%))

6.00% : Withdrawal Charge Percentage for Completed Year 3-4 (WC%)
2.50% : Recapture Charge Percentage for Completed Year 3-4 (RC%)
2.50% : Hypothetical Net Return

At end of Year 4
9/30/2016

$128,837.76 : Contract Value at end of Year 4
$100,000.00 : Net Withdrawal Amount (The amount requested to be sent.)

$28,837.76 : Earnings (Contract Value ($128,837.76) less Premium ($100,000)), which are presumed to be
withdrawn first and without charges.

$71,162.24 : Net Withdrawal Amount requested ($100,000) minus Earnings ($28,837.76).
$77,772.94 : Corresponding Premium.  The amount to which the appropriate recapture charge percentage and

withdrawal charge percentage are applied.  This amount is determined by multiplying the Net
Withdrawal Amount requested minus Earnings ($71,162.24) by a factor determined by the percentage
amounts of the applicable charges.  It is the actual amount of Premium that will need to be withdrawn
to send the Contract Owner the Net Withdrawal Amount and apply the remainder to pay the charges to
us.  In this example, the corresponding Premium is specifically calculated as follows: $71,162.24 X (1/
[1 – (6.00% + 2.50%)]) =  $77,772.94.  In this calculation, the 6.00% represents the WC%, and the
2.50% represents the RC%.

$100,000.00 : Net Withdrawal Amount
$4,666.38 : Withdrawal Charge: $77,772.94 multiplied by WC% (6.00%)
$1,944.32 : Recapture Charge: $77,772.94 multiplied by RC% (2.50%)

$106,610.70 : Total Withdrawal Amount (Net Withdrawal requested ($100,000.00) plus the Withdrawal Charge
($4,666.38) and the Recapture Charge ($1,944.32) that is imposed on the withdrawal of Premium)
which is the total amount deducted from the Contract Value

$22,227.06 : Contract Value after Total Withdrawal ($128,837.76 less $106,610.70)This
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B-2

Example 2 illustrates the application of the 4% Contract Enhancement endorsement to a Contract with multiple Premium payments 
and the application of withdrawal charges (using the base withdrawal charge schedule) and recapture charges upon a partial 
withdrawal when earnings do not exceed 10% of Remaining Premium.  This example assumes that the Contract is issued on October 
1, 2012, the Contract Owner makes an additional Premium payment of $100,000 on November 1, 2014, and that the Contract Value 
grows to $207,000 by December 15, 2014.  The Contract Owner requests that he or she be sent $150,000 on December 15, 2014.  The 
Contract Value will have to be reduced by not only the $150,000, but also by the applicable Withdrawal Charge and Recapture Charge 
owed to us given the amount of Premium withdrawn that is subject to those charges, as illustrated below.  For purposes of the 
withdrawal charge and recapture charge, we treat withdrawals as coming first from earnings, which are withdrawn without withdrawal 
charges and recapture charges, and then from the oldest Remaining Premium, which will have the lowest withdrawal charges and 
recapture charges of any Premium remaining in the Contract.

Example 2
10/1/2012 : Contract Issue Date

$100,000.00 : Premium 1
4.00% : Contract Enhancement Percentage

$4,000.00 : Contract Enhancement (Premium ($100,000) multiplied by the Contract Enhancement Percentage
(4.00%))

7.00% : Withdrawal Charge Percentage for Completed Year 2-3 (WC%1)
2.50% : Recapture Charge Percentage for Completed Year 2-3 (RC%1)

11/1/2014
$100,000.00 : Premium 2 received in Contract Year 2-3

3.00% : Contract Enhancement Percentage for Premium received in Contract Year 2-3
$3,000.00 : Contract Enhancement (Premium ($100,000) multiplied by the Contract Enhancement Percentage

(3.00%))
8.50% : Withdrawal Charge Percentage for Completed Year 0-1 (since the receipt of the Premium) (WC%2)
2.50% : Recapture Charge Percentage for Completed Year 0-1 (since the receipt of the Premium) (RC%2)
0.00% : Hypothetical Net Return

12/15/2014
$207,000.00 : Contract Value
$150,000.00 : Net Withdrawal Amount (The amount requested to be sent.)

$7,000.00 : Earnings (Contract Value ($207,000) less Premiums ($200,000)), which are presumed to be withdrawn
first and without charges.

$13,000.00 : Amount available for withdrawal under the free withdrawal provision [(Premium ($200,000) multiplied
by 10%) less Earnings ($7,000)]

$130,000.00 : Net Withdrawal Amount ($150,000) requested minus Earnings ($7,000) and minus the free withdrawal
amount ($13,000)).

$100,000.00 : Total Corresponding Premium 1, which is the oldest remaining Premium. All of this Premium must be
withdrawn to meet the requested Net Withdrawal Amount.

$90,500.00 : The amount of Premium 1 withdrawn after deducting the Withdrawal Charge and the Recapture Charge
paid to us (Total Corresponding Premium 1 withdrawn ($100,000) less the Withdrawal Charge from
Premium 1($100,000 multiplied by WC%1 (7.00%) equals $7,000) less the Recapture Charge from
Premium 1 ($100,000 multiplied by RC%1 (2.50%) equals $2,500))

$39,500.00 : Net withdrawal amount needed from Premium 2, which is equal to the Net Withdrawal Amount 
requested ($150,000), minus Earnings ($7,000), minus the free withdrawal amount ($13,000), and 
minus the amount withdrawn from Premium 1 after deducting the Withdrawal Charge and the 
Recapture Charge ($90,500)

$44,382.02 : Total Corresponding Premium 2.   The amount of Premium 2 to which the appropriate recapture charge
percentage and withdrawal charge percentage are applied.  This amount is determined by multiplying
the net withdrawal amount needed from Premium 2 ($39,500) by a factor determined by the percentage
amounts of the applicable charges.  In this example, the corresponding Premium 2 is specifically
calculated as follows: $39,500 X (1/[1 – (8.50% + 2.50%)]) =  $44,382.02.  In this calculation, the
8.50% represents the WC%2, and the 2.50% represents the RC%2.
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B-3

$150,000.00 : Net Withdrawal Amount
$7,000.00 : Withdrawal Charge from Premium 1: $100,000 multiplied by WC%1 (7.00%)
$2,500.00 : Recapture Charge from Premium 1: $100,000 multiplied by RC%1 (2.50%)
$3,772.47 : Withdrawal Charge from Premium 2: $44,382.02 multiplied by WC%2 (8.50%)
$1,109.55 : Recapture Charge from Premium 2: $44,382.02 multiplied by RC%2 (2.50%)

$164,382.02 : Total Withdrawal Amount (Net Withdrawal requested ($150,000.00) plus the Withdrawal Charge
($7,000.00 plus $2,500.00 equals $9,500.00 in total Withdrawal Charges) and the Recapture Charge
($3,772.47 plus $1,109.55 equals $4,882.02 in total Recapture Charges) that is imposed on the
withdrawal of Premium) which is the total amount deducted from the Contract Value)

$42,617.98 : Contract Value after Total Withdrawal ($207,000.00 less $164,382.02)

Example 3 illustrates the application of the 4% Contract Enhancement endorsement to a Contract with a single Premium payment and 
the application of recapture charges when a contract is annuitized and the corresponding Income Date is within the recapture charge 
schedule (please see the Recapture Charge Schedule(s) beginning on page 44 of this prospectus).  This example assumes that the 
Contract is issued on October 1, 2012, and that the Contract Value grows to $128,837.76 by September 30, 2016.  The Contract Owner 
requests to annuitize his or her Contract and the Income Date is September 30, 2016.  

Example 3
10/1/2012 : Contract Issue Date

$100,000.00 : Premium
4.00% : Contract Enhancement Percentage

$4,000.00 : Contract Enhancement (Premium ($100,000) multiplied by the Contract Enhancement Percentage (4.00%))
2.50% : Recapture Charge Percentage for Completed Year 3-4 (RC%)
5.50% : Hypothetical Net Return

At end of Year 4
9/30/2016 : Income Date

$128,837.76 : Contract Value at end of Year 4
$2500.00 : Recapture Charge when the Income Date is at the end of Year 4: Premium ($100,000) multiplied by RC%

(2.50%)
$126,337.76 : Contract Value to be annuitized (Contract Value less Recapture Charge on the Income Date)
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APPENDIX C

FINANCIAL INSTITUTION SUPPORT

Below is a complete list of Financial Institutions that received marketing and distribution and/or administrative support in 2019 from 
the Distributor and/or Jackson in relation to the sale of Jackson and Jackson of NY variable insurance products.

1st Global Capital Corp. Cambridge Investment Research, Inc. First Allied Securities, Inc.
A.G.P./Alliance Global Partners Cantella & Co., Inc. First Citizens Investor Services, Inc.
Advanced Advisor Group, LLC Cape Securities, Inc. First Financial Equity Corporation
Advisory Group Equity Services Ltd. Capital Financial Services, Inc. First Heartland Capital, Inc.
Allegheny Investments, Ltd. Capital Investment Group, Inc. First Horizon Advisors, Inc.
Allen, Mooney & Barnes Brokerage
Services, LLC

Capitol Securities Management, Inc. First Western Securities, Inc.
Centaurus Financial, Inc. Foresters Equity Services, Inc.

Allstate Financial Services, LLC Center Street Securities, Inc. Fortune Financial Services, Inc.
American Equity Investment Corporation Ceros Financial Services, Inc. Founders Financial Securities LLC
American Independent Securities Group,
LLC

Cetera Advisor Networks LLC FSC Securities Corporation
Cetera Advisors LLC FTB Advisors, Inc.

American Portfolios Financial Services,
Inc.

Cetera Financial Specialists LLC G.A. Repple & Company
Cetera Investment Services LLC G.F. Investment Services, LLC

Ameriprise Financial Services, Inc. CFD Investments, Inc. G.W. Sherwold Associates, Inc
Ameritas Investment Company, LLC Chalice Capital Partners, LLC Garden State Securities, Inc.
APW Capital, Ltd. Chelsea Financial Services Geneos Wealth Management, Inc.
Arete Wealth Management, LLC Citigroup Global Markets Inc. GLP Investment Services, LLC
Arlington Securities, Inc. Citizens Securities, Inc. Gradient Securities, LLC
Arque Capital, Ltd. Client One Securities LLC GWN Securities, Inc.
Arvest Asset Management Comerica Securities H. Beck, Inc.
Associated Investment Services, Inc. Commonwealth Financial Network Halliday Financial, LLC
Ausdal Financial Partners, Inc. Community America Financial Solutions,

LLC
Hancock Whitney Investment Services Inc.

Avalon Investment & Securities Group,
Inc.

Hantz Financial Services, Inc.
Concorde Investment Services, LLC Harbour Investments, Inc.

Avantax Investment Services, Inc. Coordinated Capital Securities, Inc, Harger & Company, Inc.
AXA Advisors, LLC CoreCap Investments Inc. Hazard & Siegel, Inc.
B. Riley Wealth Management Crown Capital Securities, L.P. Hefren-Tillotson, Inc.
BancWest Investment Services, Inc. CUNA Brokerage Services, Inc. Hightower Securities, LLC
Bankers Life Securities, Inc. CUSO Financial Services, Inc. Hilltop Securities Inc.
BB&T Investment Services, Inc. Cutter & Company, Inc. Hilltop Securities Independent Network Inc.
BB&T Securities, LLC D. A. Davidson & Co. Hornor, Townsend & Kent, LLC
BBVA Securities, Inc. D.H. Hill Securities, LLP Huntleigh Advisor, Inc.
BCG Securities, Inc. Davenport & Company LLC IBN Financial Services, Inc.
Benjamin F. Edwards & Company, Inc. Dempsey Lord Smith, LLC IFP Securities, LLC
Berthel, Fisher & Company Financial
Services, Inc.

Edward Jones & Company IFS Securities
Despain Financial Corporation Independence Capital Co., Inc.

BMO Harris Financial Advisers, Inc. DFPG Investments, LLC Independent Financial Group, LLC
BOK Financial Securities, Inc. Dominion Investor Services, Inc. Infinex Investments, Inc.
Brokers International Financial Services,
LLC

Dorsey & Company, Inc. Infinity Financial Services
Edward Jones Innovation Partners LLC

Brooklight Place Securities, Inc. Equity Services, Inc. Institutional Securities Corporation
Bruderman Brothers, LLC Essex Financial Services, Inc. International Assets Advisory, LLC
Cadaret, Grant & Co., Inc. Feltl & Company Investacorp, Inc.
Calton & Associates, Inc. Fifth Third Securities, Inc. Investment Planners, Inc.
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C-2

Investment Professionals, Inc. MWA Financial Services Inc. Sigma Financial Corporation
Investors Capital Corp. National Securities Corporation Signator Investors, Inc
J.W. Cole Financial, Inc. Nationwide Planning Associates Inc. Signature Securities
Janney, Montgomery Scott LLC Nationwide Securities, LLC SII Investments, Inc.
J.J.B. Hilliard W.L. Lyons, LLC Navy Federal Brokerage Services, LLC Silver Oak Securities, Incorporated
K. W. Chambers & Company Newbridge Securities Corporation Snowden Account Services LLC
Kalos Capital, Inc. Next Financial Group, Inc. Sorrento Pacific Financial, LLC
Kestra Investment Services, LLC Ni Advisors Southeast Investments, N.C., Inc.
Key Investment Services North Ridge Securities Corp. Spire Securities, LLC
KMS Financial Services, Inc. Northeast Securities, LLC St. Bernard Financial Services, Inc.
Kovack Securities, Inc. NPB Financial Group, LLC Stifel Nicolaus & Company, Incorporated
Labrunerie Financial Services, Inc. Oak Tree Securities, Inc. Summit Brokerage Services, Inc.
Ladenburg Thalmann & Co. Inc OFG Financial Services, Inc. Supreme Alliance LLC
Lasalle St. Securities, L.L.C. OneAmerica Securities, Inc. Synovus Securities, Inc.
Leigh Baldwin & Co., LLC Oppenheimer & Co. Inc. Tandem Securities, Inc.
Liberty Partners Financial Services, LLC Packerland Brokerage Services, Inc. TD Ameritrade, Inc.
LifeMark Securities Corp. Park Avenue Securities LLC Taylor Capital Management
Lincoln Financial Advisors Corporation Parkland Securities, LLC TFS Securities, Inc.
Lincoln Financial Securities Corporation Parsonex Securities, Inc. The Huntington Investment Company
Lincoln Investment Peak Brokerage Services, LLC The Investment Center, Inc.
Lion Street Financial, LLC People’s Securities, Inc. The Leaders Group, Inc.
Lombard Securities Incorporated Pershing LLC The O.N. Equity Sales Company
Lowell & Company, Inc. PlanMember Securities Corporation The Strategic Financial Alliance, Inc.
LPL Financial Services PNC Investments The Windwill Group, Inc.
Lucia Securities, LLC Principal Securities, Inc. Thoroughbred Financial Services, LLC
M Griffith Investment Services Private Client Services, LLC Transamerica Financial Advisors, Inc.
M&T Securities, Inc. ProEquities, Inc. Triad Advisors LLC
M Holdings Securities, Inc. Prospera Financial Services, Inc. Trinity Wealth Securities, L.L.C.
M.S. Howells & Co. Pruco Securities, LLC. Trustmont Financial Group, Inc.
Mack Investment Securities, Inc. PTS Brokerage, LLC U.S. Bancorp Investment, Inc.
Madison Avenue Securities, LLC Purshe Kaplan Sterling Investments UBS Financial Services, Inc.
McDermott Investment Services, LLC Questar Capital Corporation Uhlmann Price Securities, LLC
McNally Financial Services Corporation Raymond James & Associates, Inc. UnionBanc Investment Services, LLC
Mercap Securities, LLC Raymond James Financial Services, Inc. United Brokerage Services, Inc.
Mercer Allied Company, L.P. RBC Capital Markets, LLC United Planners Financial Services of

America a Limited PartnerMerrill Lynch, Pierce, Fenner & Smith
Incorporated

Regulus Advisors, LLC
Rhodes Securities, Inc. USA Financial Securities Corporation

Michigan Securities LLC Richard Brothers Securities ValMark Securities, Inc.
Mid-Atlantic Capital Corporation Robert W. Baird & Co. Incorporated Variable Investment Advisors, Inc.
MMA Securities LLC Rockefeller Financial LLC Vanderbilt Securities, LLC
MML Investors Services, LLC Royal Alliance Associates, Inc. Veritas Independent Partner, LLC
Moloney Securities Co., Inc. SA Stone Wealth Management Inc. Voya Financial Advisors, Inc.
Money Concepts Capital Corp Sagepoint Financial, Inc. Waddell & Reed
Moors & Cabot, Inc. Santander Securities, LLC Wedbush Securities Inc.
Morgan Stanley Secure Planning, LLC Wells Fargo Advisor Financial Network,

LLCMSI Financial Services, Inc. Securian Financial Services, Inc.
Muriel Siebert & Co., Inc. Securities America, Inc. Wells Fargo Clearing Services, LLC
Mutual of Omaha Investor Services, Inc. Securities Management & Research, Inc. Wesbanco Securities, Inc.
Mutual Securities, Inc. Securities Service Network, LLC Wescom Financial Services
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Western Equity Group, Inc.
Western International Securities, Inc.
Westminster Financial Securities, Inc.
William C. Burnside & Company, Inc.
Wintrust Investments LLC
Woodbury Financial Services, Inc.
Woodmen Financial Services, Inc.
World Choice Securities, Inc.
World Equity Group, Inc.
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APPENDIX D

GMWB PROSPECTUS EXAMPLES

Unless otherwise specified, the following examples assume you elected a GMWB with a 5% benefit when you purchased your 
Contract, no other optional benefits were elected, your initial Premium payment was $100,000, your GAWA is greater than your RMD 
(if applicable) at the time a withdrawal is requested, all partial withdrawals requested include any applicable charges, no prior partial 
withdrawals have been made, and the bonus percentage (if applicable) is 7%.  The examples also assume that the GMWB and any For 
Life Guarantee have not been terminated as described in the Access to Your Money section of this prospectus.  If you elected a 
GMWB other than a GMWB with a 5% benefit, the examples will still apply, given that you replace the 5% in each of the GAWA 
calculations with the appropriate GAWA%.  If you elected a GMWB with a bonus percentage other than 7%, the examples will still 
apply if you replace the 7% in each of the bonus calculations with the appropriate bonus percentage.  

See Appendix E for examples regarding Jackson Select Protector GMWB, LifeGuard Freedom Flex GMWB, and LifeGuard Freedom 
Flex with Joint Option GMWB.  See Appendix G for examples regarding LifeGuard Freedom 6 Net GMWB, LifeGuard Freedom 6 
Net GMWB with Joint Option, and MarketGuard Stretch GMWB.

Example 1: This example demonstrates how GMWB values are set at election.  

 Example 1a: If the GMWB is elected at issue:
Your initial GWB is $100,000, which is your initial Premium payment.
Your GAWA is $5,000, which is 5% of your initial GWB ($100,000*0.05 = $5,000).
If your endorsement includes an Earnings-Sensitive Adjustment, your initial GMWB Earnings Determination Baseline is 
$100,000, which is your initial Premium payment.

 Example 1b: If the GMWB is elected after issue (if permitted) when the Contract Value is $105,000:
Your initial GWB is $105,000, which is your Contract Value on the effective date of the endorsement.
Your GAWA is $5,250, which is 5% of your initial GWB ($105,000*0.05 = $5,250).

 Example 1c: If the GMWB is elected after issue (if permitted) or you convert to another GMWB, if permitted, when the 
Contract Value is $110,000 and your Contract includes a Contract Enhancement with a total Recapture Charge of $5,000 at 
the time the GMWB is elected or converted:

Your initial GWB in your new GMWB is $105,000, which is your Contract Value ($110,000) less the Recapture Charge 
($5,000) on the effective date of the endorsement.  If you converted your GMWB when the GWB for your former 
GMWB was $120,000 and the Contract Value less the Recapture Charge declined to $105,000 prior to the conversion 
date, the conversion to the new GMWB would result in a $15,000 reduction in the GWB.
Your GAWA is $5,250, which is 5% of your initial GWB ($105,000*0.05 = $5,250).
If your endorsement does not contain a varying benefit percentage, your GWB is not reduced by the Recapture Charge at 
the time the GMWB is elected or converted.

 Notes:
If your endorsement contains a varying benefit percentage:
– Your GAWA% and GAWA are not determined until the earlier of the time of your first withdrawal, the date that your 

Contract Value reduces to zero, the date that the GMWB is continued by a spousal Beneficiary who is not a Covered 
Life, or upon election of a GMWB Income Option.

– If your endorsement allows for re-determination of the GAWA%, your initial Benefit Determination Baseline (BDB) 
is set equal to your initial Premium payment if the endorsement is elected at issue or your Contract Value less any 
applicable Recapture Charge if the endorsement is elected after issuance of the Contract. 

If your endorsement includes a Guaranteed Withdrawal Balance Bonus provision, your bonus base is set equal to your 
GWB at the time of election.
If your endorsement includes a 200% Guaranteed Withdrawal Balance Adjustment provision, your initial 200% GWB 
adjustment is set equal to 200% times your initial GWB. 
If your endorsement includes an Earnings-Sensitive Adjustment provision, your initial GMWB Earnings Determination 
Baseline is set equal to your initial Premium payment if the endorsement is elected at issue or your Contract Value less 
any applicable Recapture Charge if the endorsement is elected after issuance of the Contract.

Example 2: This example demonstrates how your GAWA% is determined.  If your endorsement contains a varying benefit 
percentage, your GAWA% is determined on the earlier of the time of your first withdrawal, the date that your Contract Value 
reduces to zero, the date that the GMWB is continued by a spousal Beneficiary who is not a Covered Life, or upon election of 
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the Life Income of a GMWB Income Option.  Your GAWA% is set based upon your attained age at that time.  Your initial 
GAWA is determined based on this GAWA% and the GWB at that time.

 If, at the time the GAWA% is determined, your GAWA% is 5% based on your attained age and your GWB is $100,000, your 
initial GAWA is $5,000, which is your GAWA% multiplied by your GWB at that time ($100,000 * 0.05 = $5,000).

 If your endorsement allows for re-determination of the GAWA%, your GAWA% will be re-determined based on your attained 
age if your Contract Value at the time of a step-up is greater than the BDB.

Example 3: This example demonstrates how upon payment of a subsequent Premium, GMWB values may be re-determined.  

 Example 3a: This example demonstrates what happens if you make an additional Premium payment of $50,000, your GWB 
is $100,000 at the time of payment, and your Contract includes a Contract Enhancement provision which provides $2,500 to 
your contract at the time of the Premium Payment:

Your new GWB is $150,000, which is your GWB prior to the additional Premium payment ($100,000) plus your 
additional Premium payment ($50,000).  Your GWB is subject to a maximum of $5,000,000 (see Example 3b).
– If your endorsement does not contain a varying benefit percentage, your new GWB is $152,500, which is your GWB 

prior to the additional Premium payment ($100,000) plus your additional Premium payment ($50,000) plus the 
Contract Enhancement resulting from the Premium payment ($2,500).  Your GWB is subject to a maximum of 
$5,000,000 (see Example 3b).  

Your GAWA is $7,500, which is your GAWA prior to the additional Premium payment ($5,000) plus 5% of your 
additional Premium payment ($50,000*0.05 = $2,500).
– If your endorsement does not contain a varying benefit percentage, your GAWA is $7,625, which is your GAWA 

prior to the additional Premium payment ($5,000) plus 5% of the amount of increase in your GWB resulting from 
the additional Premium payment.

If your endorsement includes an Earnings-Sensitive Adjustment and your GMWB Earnings Determination Baseline is 
$100,000 at the time of the additional Premium payment, your new GMWB Earnings Determination Baseline is 
$150,000, which is your GMWB Earnings Determination Baseline prior to the additional Premium payment ($100,000) 
plus your additional Premium payment ($50,000).  Note that GMWB Earnings Determination Baseline is not subject to a 
maximum.

 Example 3b: This example demonstrates how GWB and GAWA are affected by the GWB $5,000,000 maximum, upon 
payment of a subsequent Premium.  If you make an additional Premium payment of $100,000 and your GWB is $4,950,000 
and your GAWA is $247,500 at the time of payment:

Your new GWB is $5,000,000, which is the maximum, since your GWB prior to the additional Premium payment 
($4,950,000) plus your additional Premium payment ($100,000) exceeds the maximum of $5,000,000.
Your GAWA is $250,000, which is your GAWA prior to the additional Premium payment ($247,500) plus 5% of the 
allowable $50,000 increase in your GWB (($5,000,000 - $4,950,000)*0.05 = $2,500).

 Notes:
If your endorsement contains a varying benefit percentage:
– Your GAWA is recalculated upon payment of an additional Premium (as described above) only if such payment 

occurs after your GAWA% has been determined.
– If your endorsement allows for re-determination of the GAWA%, your BDB is increased by the Premium payment.
If your endorsement includes a Guaranteed Withdrawal Balance Bonus provision, your bonus base is increased by the 
Premium payment, subject to a maximum of $5,000,000.
If your endorsement includes a 200% Guaranteed Withdrawal Balance Adjustment provision:

– If the Premium payment occurs prior to the first Contract Anniversary following the effective date of 
the endorsement, your 200% GWB adjustment is increased by the Premium payment times 200%, 
subject to a maximum of $5,000,000.  For example, if, as in Example 3a, you make an additional 
Premium payment of $50,000 prior to your first Contract Anniversary following the effective date of 
the endorsement, and your 200% GWB adjustment value before the additional Premium payment is 
$200,000, then the 200% GWB adjustment is increased by 200% of the additional Premium payment.  
The resulting 200% GWB adjustment is $200,000 + $100,000 = $300,000.

– If the Premium payment occurs on or after the first Contract Anniversary following the effective date 
of the endorsement, your 200% GWB adjustment is increased by the Premium payment, subject to a 
maximum of $5,000,000.  For example, if you make an additional Premium payment of $50,000 after 
your first Contract Anniversary following the effective date of the endorsement, and your 200% GWB 
adjustment value before the additional Premium payment is $200,000, then the 200% GWB adjustment 
is increased by 100% of the additional Premium payment.  The resulting 200% GWB adjustment is 
$200,000 + $50,000 = $250,000.
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If your endorsement includes a GMWB Death Benefit provision, your GMWB death benefit is increased by the Premium 
payment, subject to a maximum of $5,000,000.
If your endorsement includes an Earnings-Sensitive Adjustment provision, your GMWB Earnings Determination 
Baseline is increased by the Premium payment.

Example 4: This example demonstrates how GMWB values are re-determined upon withdrawal of the guaranteed amount 
(which is your GAWA for endorsements for non-qualified and qualified contracts that do not permit withdrawals in excess of 
the GAWA or which is the greater of your GAWA or your RMD for those GMWBs related to qualified contracts that permit 
withdrawals in excess of the GAWA to equal your RMD).

 Example 4a: This example demonstrates what happens if you withdraw an amount equal to your GAWA ($5,000) when your 
GWB is $100,000:

Your new GWB is $95,000, which is your GWB prior to the withdrawal ($100,000) less the amount of the withdrawal 
($5,000).
Your GAWA for the next year remains $5,000, since you did not withdraw an amount that exceeds your GAWA.
If you continued to take annual withdrawals equal to your GAWA, it would take an additional 19 years to deplete your 
GWB ($95,000 / $5,000 per year = 19 years), provided that there are no further adjustments made to your GWB or your 
GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken 
prior to the Latest Income Date.  However, if you have elected a For Life GMWB and the For Life Guarantee is in effect, 
withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint Owners, until the first 
death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement is a For Life GMWB 
with Joint Option), even beyond 19 years, provided that the withdrawals are taken prior to the Latest Income Date.

 Example 4b: This example demonstrates what happens if you withdraw an amount equal to your RMD ($7,500), which is 
greater than your GAWA ($5,000) when your GWB is $100,000 and the RMD provision is in effect for your endorsement:

Your new GWB is $92,500, which is your GWB prior to the withdrawal ($100,000) less the amount of the withdrawal 
($7,500).
Your GAWA for the next year remains $5,000, since your withdrawal did not exceed the greater of your GAWA ($5,000) 
or your RMD ($7,500).
If you continued to take annual withdrawals equal to your GAWA, it would take an additional 19 years to deplete your 
GWB ($92,500 / $5,000 per year = 19 years), provided that there are no further adjustments made to your GWB or your 
GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken 
prior to the Latest Income Date.  However, if you have elected a For Life GMWB and the For Life Guarantee is in effect, 
withdrawals equal to your GAWA could continue for the rest of your life (or until the death of the last surviving Covered 
Life if your endorsement is a For Life GMWB with Joint Option), even beyond 19 years, provided that the withdrawals 
are taken prior to the Latest Income Date.

 Notes:
If your endorsement allows for re-determination of the GAWA%, your BDB remains unchanged since the BDB is not 
adjusted for partial withdrawals.
If your endorsement includes a Guaranteed Withdrawal Balance Bonus provision, your bonus base remains unchanged 
since the withdrawal did not exceed the guaranteed amount; however, no bonus will be applied to your GWB at the end 
of the Contract Year in which the withdrawal is taken.
If your endorsement includes a Guaranteed Withdrawal Balance Adjustment provision, your Guaranteed Withdrawal 
Balance Adjustment provision is terminated since a withdrawal is taken.
If your endorsement does not include a For Life Guarantee or if the For Life Guarantee is not in effect, and if your 
GAWA falls below your GWB at the end of your Contract Year, your GAWA will be adjusted to equal your GWB.  
Withdrawals taken in connection with a GMWB are considered the same as any other withdrawal for the purpose of 
determining all other values under the Contract.  In the case where your minimum death benefit is reduced 
proportionately for withdrawals, your death benefit may be reduced by more than the amount of the withdrawal.
If your endorsement includes an Earnings-Sensitive Adjustment provision:
– The GMWB Earnings Determination Baseline will be reduced by the amount of the withdrawal in excess of GMWB 

Earnings. The GMWB Earnings Determination Baseline cannot be reduced below zero, however.  See Example 13.
– An Earnings-Sensitive Adjustment may apply to your withdrawal, which will allow you to withdraw additional 

amounts from your contract during that  Contract Year without causing a proportional reduction of your GMWB.  
See Example 13a and 13 b.
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Example 5: This example demonstrates how GMWB values are re-determined upon withdrawal of an amount that exceeds 
your guaranteed amount (as defined in Example 4).

 Example 5a: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $130,000 and your GWB is $100,000:

Your GWB is recalculated based on the type of endorsement you have elected and the effective date of the endorsement.
– If your endorsement contains an annual step-up provision or if your endorsement does not contain an annual step-up 

provision, and is not a For Life GMWB, your new GWB is $91,200, which is your GWB reduced dollar for dollar 
for your GAWA, then reduced in the same proportion that the Contract Value is reduced for the portion of the 
withdrawal that is in excess of the GAWA [($100,000 - $5,000)*(1 - ($10,000 - $5,000) / ($130,000 - $5,000)) = 
$91,200].

Your GAWA is recalculated based on the type of endorsement you have elected.  In addition, if you have elected a For 
Life GMWB, your For Life Guarantee may be impacted depending on the effective date of the endorsement.
– If your endorsement contains an annual step-up provision or if your endorsement does not contain an annual step-up 

provision, and is not a For Life GMWB, your GAWA is recalculated to equal $4,800, which is your current GAWA 
reduced in the same proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess 
of the GAWA [$5,000 * (1 - ($10,000 - $5,000) / ($130,000 - $5,000)) = $4,800].  If you continued to take annual 
withdrawals equal to your GAWA, it would take an additional 19 years to deplete your GWB ($91,200 / $4,800 per 
year = 19 years), provided that there are no further adjustments made to your GWB or your GAWA (besides the 
annual reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken prior to the 
Latest Income Date.  However, if you have elected a For Life GMWB and your For Life Guarantee is in effect, 
withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint Owners, until the 
first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement is a For Life 
GMWB with Joint Option), even beyond 19 years, provided that the withdrawals are taken prior to the Latest 
Income Date.

 Example 5b: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $105,000 and your GWB is $100,000:

Your GWB is recalculated based on the type of endorsement you have elected.
– If your endorsement contains an annual step-up provision or if your endorsement does not contain an annual step-up 

provision, and is not a For Life GMWB, your new GWB is $90,250, which is your GWB reduced dollar for dollar 
for your GAWA, then reduced in the same proportion that the Contract Value is reduced for the portion of the 
withdrawal that is in excess of the GAWA [($100,000 - $5,000)*(1 - ($10,000 - $5,000) / ($105,000 - $5,000)) = 
$90,250].

Your GAWA is recalculated based on the type of endorsement you have elected and/or the effective date of the 
endorsement.  In addition, if you have elected a For Life GMWB, your For Life Guarantee may be impacted depending 
on the effective date of the endorsement.
– If your endorsement contains an annual step-up provision or if your endorsement does not contain an annual step-up 

provision, and is not a For Life GMWB, your GAWA is recalculated to equal $4,750, which is your current GAWA 
reduced in the same proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess 
of the GAWA [$5,000 * (1 - ($10,000 - $5,000)/($105,000 - $5,000)) = $4,750].  If you continued to take annual 
withdrawals equal to your GAWA, it would take an additional 19 years to deplete your GWB ($90,250 / $4,750 per 
year = 19 years), provided that there are no further adjustments made to your GWB or your GAWA (besides the 
annual reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken prior to the 
Latest Income Date.  However, if you have elected a For Life GMWB and your For Life Guarantee is in effect, 
withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint Owners, until the 
first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement is a For Life 
GMWB with Joint Option), even beyond 19 years, provided that the withdrawals are taken prior to the Latest 
Income Date.

 Example 5c: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $55,000 and your GWB is $100,000:

Your GWB is recalculated based on the type of endorsement you have elected.
– If your endorsement contains an annual step-up provision or if your endorsement does not contain an annual step-up 

provision, and is not a For Life GMWB, your new GWB is $85,500, which is your GWB reduced dollar for dollar 
for your GAWA, then reduced in the same proportion that the Contract Value is reduced for the portion of the 
withdrawal that is in excess of the GAWA [($100,000 - $5,000) * (1 - ($10,000 - $5,000) / ($55,000 - $5,000)) = 
$85,500].
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Your GAWA is recalculated based on the type of endorsement you have elected and/or  the effective date of the 
endorsement.  In addition, if you have elected a For Life GMWB, your For Life Guarantee may be impacted depending 
on the effective date of the endorsement.
– If your endorsement contains an annual step-up provision or if your endorsement does not contain an annual step-up 

provision, and is not a For Life GMWB, your GAWA is recalculated to equal $4,500, which is your current GAWA 
reduced in the same proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess 
of the GAWA [$5,000*(1-($10,000-$5,000)/($55,000 - $5,000))=$4,500].  If you continued to take annual 
withdrawals equal to your GAWA, it would take an additional 19 years to deplete your GWB ($85,500 / $4,500 per 
year = 19 years), provided that there are no further adjustments made to your GWB or your GAWA (besides the 
annual reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken prior to the 
Latest Income Date.  However, if you have elected a For Life GMWB and your For Life Guarantee is in effect, 
withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint Owners, until the 
first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement is a For Life 
GMWB with Joint Option), even beyond 19 years, provided that the withdrawals are taken prior to the Latest 
Income Date.

 Notes:
If your endorsement contains a varying benefit percentage and allows for re-determination of your GAWA%, your BDB 
remains unchanged since the BDB is not adjusted for partial withdrawals.
If your endorsement includes a Guaranteed Withdrawal Balance Bonus provision, your bonus base is recalculated to 
equal the lesser of 1) your bonus base prior to the withdrawal or 2) your GWB following the withdrawal.  In addition, no 
bonus will be applied to your GWB at the end of the Contract Year in which the withdrawal is taken.
If your endorsement includes a Guaranteed Withdrawal Balance Adjustment provision, your Guaranteed Withdrawal 
Balance Adjustment provision is terminated since a withdrawal is taken.
If your endorsement does not include a For Life Guarantee or if the For Life Guarantee is not in effect, and if your 
GAWA falls below your GWB at the end of your Contract Year, your GAWA will be adjusted to equal your GWB.  
Withdrawals taken in connection with a GMWB are considered the same as any other withdrawal for the purpose of 
determining all other values under the Contract.  In the case where your minimum death benefit is reduced 
proportionately for withdrawals, your death benefit may be reduced by more than the amount of the withdrawal.
If your endorsement includes an Earnings-Sensitive Adjustment provision:
– The GMWB Earnings Determination Baseline will be reduced by the amount of the withdrawal in excess of GMWB 

Earnings. The GMWB Earnings Determination Baseline cannot be reduced below zero, however.  See Example 13.
– Your GWB will be reduced dollar for dollar for up to the sum of the Earnings-Sensitive Adjustments during that 

Contract Year and the GAWA, and your GWB and GAWA will be reduced proportionally only for the portion of the 
withdrawal in excess of that amount.  See Example 13c.

Example 6: This example illustrates how GMWB values are re-determined upon step-up.  (This example only applies if your 
endorsement contains a step-up provision.)

 Example 6a: This example demonstrates what happens if at the time of step-up your Contract Value is $200,000, your GWB 
is $90,000, and your GAWA is $5,000:

Your new GWB is recalculated to equal $200,000, which is equal to your Contract Value.
If your GAWA% is not eligible for re-determination, your GAWA for the next year is recalculated to equal $10,000, 
which is the greater of 1) your GAWA prior to the step-up ($5,000) or 2) 5% of your new GWB ($200,000*0.05 = 
$10,000).
– After step-up, if you continued to take annual withdrawals equal to your GAWA, it would take an additional 20 

years to deplete your GWB ($200,000 / $10,000 per year = 20 years), provided that there are no further adjustments 
made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) 
and that the withdrawals are taken prior to the Latest Income Date.  However, if you have elected a For Life GMWB 
and the For Life Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of your life (or 
in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last surviving Covered 
Life if your endorsement is a For Life GMWB with Joint Option), even beyond 20 years, provided that the 
withdrawals are taken prior to the Latest Income Date.

However, if your GAWA% is eligible for re-determination and the step-up occurs after the initial determination of your 
GAWA%, the GAWA% will be re-determined based on your attained age (or the youngest Covered Life’s attained age if 
your endorsement is a For Life GMWB with Joint Option) if your Contract Value at the time of the step-up is greater 
than your BDB.
– If, in the example above, your BDB is $100,000 and the GAWA% at the applicable attained age is 6%:

• Your GAWA% is set to 6%, since your Contract Value ($200,000) is greater than your BDB ($100,000).
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• Your GAWA is equal to $12,000, which is your new GWB multiplied by your new GAWA% ($200,000 * 0.06 = 
$12,000).

• Your BDB is recalculated to equal $200,000, which is the greater of 1) your BDB prior to the step-up 
($100,000) or 2) your Contract Value at the time of step-up ($200,000).

If your endorsement includes a Guaranteed Withdrawal Balance Bonus provision your bonus base is $100,000 just prior 
to the step-up, your bonus base is recalculated to equal $200,000, which is the greater of 1) your bonus base prior to the 
step-up ($100,000) or 2) your GWB following the step-up ($200,000). 
– If your endorsement allows for the Bonus Period to re-start and you have not passed your Contract Anniversary 

immediately following your 80th birthday (or the youngest Covered Life’s 80th birthday if your endorsement is a For 
Life GMWB with Joint Option), your Bonus Period will re-start since your bonus base has been increased due to the 
step-up.

 Example 6b: This example demonstrates what happens if at the time of step-up your Contract Value is $90,000, your GWB is 
$80,000, and your GAWA is $5,000:

Your new GWB is recalculated to equal $90,000, which is equal to your Contract Value.
Your GAWA for the next year remains $5,000, which is the greater of 1) your GAWA prior to the step-up ($5,000) or 2) 
5% of your new GWB ($90,000*0.05 = $4,500).
– After step-up, if you continued to take annual withdrawals equal to your GAWA, it would take an additional 18 

years to deplete your GWB ($90,000 / $5,000 per year = 18 years), provided that there are no further adjustments 
made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) 
and that the withdrawals are taken prior to the Latest Income Date.  However, if you have elected a For Life GMWB 
and the For Life Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of your life (or 
in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last surviving Covered 
Life if your endorsement is a For Life GMWB with Joint Option), even beyond 18 years, provided that the 
withdrawals are taken prior to the Latest Income Date.

If your GAWA% is eligible for re-determination and the step-up occurs after the initial determination of your GAWA%, 
the GAWA% will be re-determined based on your attained age (or the youngest Covered Life’s attained age if your 
endorsement is a For Life GMWB with Joint Option) if your Contract Value is greater than your BDB.  However, in this 
case, it is assumed that your initial Premium is $100,000.  Your BDB would not be less than $100,000, implying that this 
would not be an opportunity for a re-determination of the GAWA%.  In addition, if your BDB is $100,000 prior to the 
step-up, your BDB remains $100,000, which is the greater of 1) your BDB prior to the step-up ($100,000) or 2) your 
Contract Value at the time of step-up ($90,000).
If your endorsement includes a Guaranteed Withdrawal Balance Bonus provision and your bonus base is $100,000 just 
prior to the step-up, your bonus base remains $100,000, which is the greater of 1) your bonus base prior to the step-up 
($100,000) or 2) your GWB following the step-up ($90,000).
– Even if your endorsement allows for the Bonus Period to re-start, your Bonus Period will not re-start since your 

bonus base has not been increased due to the step-up.
 Notes:

Your endorsement may contain a provision allowing the Company to increase the GMWB charge upon step-up.  If the 
charge does increase, a separate calculation would be recommended to establish if the step-up is beneficial.
If your endorsement contains a provision for automatic step-ups, your GWB will only step up to the Contract Value if the 
Contract Value is greater than your GWB at the time of the automatic step-up.  
If your endorsement contains a Guaranteed Withdrawal Balance Bonus provision and a provision for automatic step-ups, 
your bonus base will be re-determined only if your GWB is increased upon step-up to a value above your bonus base just 
prior to the step-up.
If your endorsement contains a varying benefit percentage, your GAWA is recalculated upon step-up (as described 
above) only if the step-up occurs after your GAWA% has been determined.   
If your endorsement contains a Guaranteed Withdrawal Balance Adjustment provision, your GWB adjustment remains 
unchanged since step-ups do not impact the GWB adjustment.
If your endorsement includes an Earnings-Sensitive Adjustment provision, your GMWB Earnings Determination 
Baseline remains unchanged since step-ups do not impact the GMWB Earnings Determination Baseline.

Example 7: This example demonstrates how the timing of a withdrawal request interacts with the timing of the step-up 
provision (if applicable) to impact re-determination of GMWB values.  (This example only applies if your endorsement 
contains a step-up provision.)

 Example 7a: This example demonstrates what happens if prior to any transactions your Contract Value  is $200,000, your 
GAWA is $5,000, your GAWA% is not eligible for re-determination upon step-up, your GWB is $100,000 and you wish to 
step up your GWB (or your GWB is due to step up automatically) and you also wish to take a withdrawal of an amount equal 
to $5,000:
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D-7

If you request the withdrawal the day after the step-up, upon step-up, your GWB is set equal to $200,000, which is your 
Contract Value.  At that time, your GAWA is recalculated and is equal to $10,000, which is the greater of 1) your GAWA 
prior to the step-up ($5,000) or 2) 5% of your new GWB ($200,000*0.05 = $10,000).  On the day following the step-up 
and after the withdrawal of $5,000, your new GWB is $195,000, which is your GWB less the amount of the withdrawal 
($200,000 - $5,000 = $195,000) and your GAWA will remain at $10,000 since the amount of the withdrawal does not 
exceed your GAWA.  If you continued to take annual withdrawals equal to your GAWA, it would take an additional 20 
years to deplete your GWB ($195,000 / $10,000 per year = 20 years), provided that there are no further adjustments 
made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) and 
that the withdrawals are taken prior to the Latest Income Date.  However, if you have elected a For Life GMWB and the 
For Life Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of your life (or in the case 
of Joint Owners, until the first death of the Joint Owners or until the death of the last surviving Covered Life if your 
endorsement is a For Life GMWB with Joint Option), even beyond 20 years, provided that the withdrawals are taken 
prior to the Latest Income Date.
– If your endorsement contains a Guaranteed Withdrawal Balance Bonus provision and your bonus base is $100,000 

just prior to the step-up, at the time of step-up, your bonus base is recalculated and is equal to $200,000, which is the 
greater of 1) your bonus base prior to the step-up ($100,000) or 2) your GWB following the step-up ($200,000).  
Your bonus base is not adjusted upon withdrawal since the amount of the withdrawal does not exceed your GAWA.  
– If your endorsement allows for the Bonus Period to re-start and you have not passed the Contract Anniversary 

immediately following your 80th birthday (or the youngest Covered Life’s 80th birthday if your endorsement is a 
For Life GMWB with Joint Option), your Bonus Period will re-start since your bonus base has been increased 
due to the step-up.

– If your endorsement allows for re-determination of the GAWA% and your BDB is $100,000 just prior to the step-up, 
then at the time of step-up, your BDB is recalculated and is equal to $200,000, which is the greater of 1) your BDB 
prior to the step-up ($100,000) or 2) your Contract Value at the time of step-up ($200,000).  Your BDB is not 
adjusted upon withdrawal since the BDB is not reduced for partial withdrawals.
This example demonstrates what happens if you request the withdrawal prior to the step-up, immediately following 

the withdrawal transaction, your new GWB is $95,000, which is your GWB less the amount of the withdrawal ($100,000 
- $5,000 = $95,000) and your Contract Value becomes $195,000, which is your Contract Value prior to the withdrawal 
less the amount of the withdrawal ($200,000 - $5,000 = $195,000).  Upon step-up following the withdrawal, your GWB 
is set equal to $195,000, which is your Contract Value.  At that time, your GAWA is recalculated and is equal to $9,750, 
which is the greater of 1) your GAWA prior to the step-up ($5,000) or 2) 5% of your new GWB ($195,000*0.05 = 
$9,750).  If you continued to take annual withdrawals equal to your GAWA, it would take an additional 20 years to 
deplete your GWB ($195,000 / $9,750 per year = 20 years), provided that there are no further adjustments made to your 
GWB or your GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) and that the 
withdrawals are taken prior to the Latest Income Date.  However, if you have elected a For Life GMWB and the For Life 
Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint 
Owners, until the first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement 
is a For Life GMWB with Joint Option), even beyond 20 years, provided that the withdrawals are taken prior to the 
Latest Income Date.
– If your endorsement contains a Guaranteed Withdrawal Balance Bonus provision and your bonus base is $100,000 

just prior to the withdrawal, then at the time of the withdrawal, your bonus base is not adjusted since the amount of 
the withdrawal does not exceed your GAWA.  At the time of step-up, your bonus base is recalculated and is equal to 
$195,000, which is the greater of 1) your bonus base prior to the step-up ($100,000) or 2) your GWB following the 
step-up ($195,000). 
– If your endorsement allows for the Bonus Period to re-start and you have not passed the Contract Anniversary 

immediately following your 80th birthday (or the youngest Covered Life’s 80th birthday if your endorsement is a 
For Life GMWB with Joint Option), your Bonus Period will re-start since your bonus base has been increased 
due to the step-up.

– If your endorsement allows for re-determination of the GAWA% and your BDB is $100,000 just prior to the 
withdrawal, then at the time of the withdrawal, your BDB is not adjusted since the BDB is not reduced for partial 
withdrawals.  At the time of step-up, your BDB is recalculated and is equal to $195,000, which is the greater of 1) 
your BDB prior to the step-up ($100,000) or 2) your Contract Value at the time of step-up ($195,000).

 Notes:
As the example illustrates, when considering a request for a withdrawal at or near the same time as the election or 
automatic application of a step-up, the order of the transactions may impact your GAWA.  
– If the step-up would result in an increase in your GAWA and the requested withdrawal is less than or equal to your 

new GAWA, your GAWA resulting after the two transactions would be greater if the withdrawal is requested after 
the step-up is applied. This is especially true if your endorsement allows for re-determination of the GAWA% and 
the step-up would result in a re-determination of the GAWA%.
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– If your endorsement contains an annual step-up provision , the step-up would result in an increase in your GAWA, 
and the withdrawal requested is greater than your new GAWA, your GAWA resulting after the two transactions 
would be greater if the withdrawal is requested after the step-up is applied.

– Otherwise, your GAWA resulting from the transactions is the same regardless of the order of transactions.
This example would also apply in situations when the withdrawal exceeded your GAWA but not your permissible RMD.
Your endorsement may contain a provision allowing the Company to increase the GMWB charge upon step-up.
If your endorsement contains a provision for automatic step-ups, your GWB will only step up to the Contract Value if the 
Contract Value is greater than your GWB at the time of the automatic step-up. 
If your endorsement contains a Guaranteed Withdrawal Balance Bonus provision and a provision for automatic step-ups, 
your bonus base will be re-determined only if your GWB is increased upon step-up to a value above your bonus base just 
prior to the step-up.
If your endorsement contains a varying benefit percentage, the GAWA% is determined at the time of the withdrawal (if 
not previously determined).  
– If your endorsement allows for re-determination of the GAWA%, the GAWA% is re-determined upon step-up if your 

Contract Value is greater than your BDB.  
If your endorsement contains a Guaranteed Withdrawal Balance Adjustment provision, your Guaranteed Withdrawal 
Balance Adjustment provision is terminated at the time of the withdrawal.
If your endorsement does not include a For Life Guarantee or if the For Life Guarantee is not in effect, and if your 
GAWA falls below your GWB at the end of your Contract Year, your GAWA will be adjusted to equal your GWB.  
Withdrawals taken in connection with a GMWB are considered the same as any other withdrawal for the purpose of 
determining all other values under the Contract.  In the case where a minimum death benefit is reduced proportionately 
for withdrawals, the death benefit may be reduced by more than the amount of the withdrawal.
If your endorsement includes an Earnings-Sensitive Adjustment provision, your GMWB Earnings Determination 
Baseline would not be adjusted for the step-up since step-ups do not impact the GMWB Earnings Determination 
Baseline, but your GMWB Earnings Determination Baseline may be reduced for the withdrawal.  See Example 13 to see 
how the GMWB Earnings Determination Baseline is re-determined on a withdrawal.

Example 8: This example illustrates how GMWB values are re-determined upon application of the Guaranteed Withdrawal 
Balance Bonus.  (This example only applies during the Bonus Period if your endorsement contains a Guaranteed Withdrawal 
Balance Bonus provision.)

 Example 8a: This example demonstrates what happens if at the end of a Contract Year in which you have taken no 
withdrawals, your GWB is $100,000, your bonus base is $100,000, and your GAWA is $5,000:

Your new GWB is recalculated to equal $107,000, which is equal to your GWB plus 7% of your bonus base ($100,000 + 
$100,000*0.07 = $107,000).
Your GAWA for the next year is recalculated to equal $5,350, which is the greater of 1) your GAWA prior to the 
application of the bonus ($5,000) or 2) 5% of your new GWB ($107,000*0.05 = $5,350).
After the application of the bonus, if you continued to take annual withdrawals equal to your GAWA, it would take an 
additional 20 years to deplete your GWB ($107,000 / $5,350 per year = 20 years), provided that there are no further 
adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the 
withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if you have elected a For Life 
GMWB and the For Life Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of your life 
(or in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last surviving Covered 
Life if your endorsement is a For Life GMWB with Joint Option), even beyond 20 years, provided that the withdrawals 
are taken prior to the Latest Income Date.

 Example 8b: This example demonstrates what happens if at the end of a Contract Year in which you have taken no 
withdrawals, your GWB is $90,000, your bonus base is $100,000, and your GAWA is $5,000:

Your new GWB is recalculated to equal $97,000, which is equal to your GWB plus 7% of your bonus base ($90,000 + 
$100,000*0.07 = $97,000).
Your GAWA for the next year remains $5,000, which is the greater of 1) your GAWA prior to the application of the 
bonus ($5,000) or 2) 5% of your new GWB ($97,000*0.05 = $4,850).
After the application of the bonus, if you continued to take annual withdrawals equal to your GAWA, it would take an 
additional 20 years to deplete your GWB ($97,000 / $5,000 per year = 20 years), provided that there are no further 
adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the 
withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if you have elected a For Life 
GMWB and the For Life Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of your life 
(or in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last surviving Covered 
Life if your endorsement is a For Life GMWB with Joint Option), even beyond 20 years, provided that the withdrawals 
are taken prior to the Latest Income Date.
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 Notes:
Your bonus base is not recalculated upon the application of the bonus to your GWB.
If your endorsement contains a varying benefit percentage, your GAWA is recalculated upon the application of the bonus 
(as described above) only if the application of the bonus occurs after your GAWA% has been determined.
If your endorsement allows for re-determination of the GAWA%, your BDB remains unchanged since the BDB is not 
impacted by the application of the bonus.
If your endorsement includes a Guaranteed Withdrawal Balance Adjustment provision, your GWB adjustment remains 
unchanged since the GWB adjustment is not impacted by the application of the bonus.
If your endorsement does not include a For Life Guarantee or if the For Life Guarantee is not in effect, and if your 
GAWA falls below your GWB at the end of your Contract Year, your GAWA will be adjusted to equal your GWB.  
If your endorsement includes an Earnings-Sensitive Adjustment provision, your GMWB Earnings Determination 
Baseline remains unchanged since the GMWB Earnings Determination Baseline is not impacted by the application of the 
bonus.

Example 9: This example illustrates how the GAWA is re-determined when the For Life Guarantee becomes effective after the 
effective date of the endorsement.  At the time the For Life Guarantee becomes effective, your GAWA is re-determined.  (This 
example only applies if your endorsement is a For Life GMWB that contains a For Life Guarantee that becomes effective after 
the effective date of the endorsement.)

 Example 9a: This example demonstrates what happens if on the reset date your Contract Value is $30,000, your GWB is 
$50,000, and your GAWA is $5,000:

Your GAWA for the next year is recalculated to equal $2,500, which is equal to 5% of the current GWB ($50,000*0.05 = 
$2,500).
The For Life Guarantee becomes effective, thus allowing you to make annual withdrawals equal to your GAWA for the 
rest of your life (or in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last 
surviving Covered Life if your endorsement is a For Life GMWB with Joint Option), provided that the withdrawals are 
taken prior to the Latest Income Date.  Once the For Life Guarantee becomes effective, it remains in effect until the 
endorsement is terminated, as described in the Access to Your Money section of this prospectus, or upon continuation of 
the Contract by the spouse (unless your endorsement is a For Life GMWB with Joint Option and the spouse continuing 
the Contract is a Covered Life in which case the For Life Guarantee remains in effect upon continuation of the Contract 
by the spouse).

 Example 9b: This example demonstrates what happens if your Contract Value has fallen to $0 prior to the reset date, your 
GWB is $50,000 and your GAWA is $5,000:

You will continue to receive automatic payments of a total annual amount that equals your GAWA until your GWB is 
depleted.  However, your GAWA would not be permitted to exceed your remaining GWB.  Your GAWA is not 
recalculated since the Contract Value is $0.
The For Life Guarantee does not become effective due to the depletion of the Contract Value prior to the effective date of 
the For Life Guarantee.

 Example 9c: This example demonstrates what happens if on the reset date, your Contract Value is $50,000, your GWB is $0, 
and your GAWA is $5,000:

Your GAWA for the next year is recalculated to equal $0, which is equal to 5% of the current GWB ($0*0.05 = $0).
The For Life Guarantee becomes effective, thus allowing you to make annual withdrawals equal to your GAWA for the 
rest of your life (or in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last 
surviving Covered Life if your endorsement is a For Life GMWB with Joint Option), provided that the withdrawals are 
taken prior to the Latest Income Date.  Once the For Life Guarantee becomes effective, it remains in effect until the 
endorsement is terminated, as described in the Access to Your Money section of this prospectus, or upon continuation of 
the Contract by the spouse (unless your endorsement is a For Life GMWB with Joint Option and the spouse continuing 
the Contract is a Covered Life in which case the For Life Guarantee remains in effect upon continuation of the Contract 
by the spouse).
Although your GAWA is $0, upon step-up or subsequent Premium payments, your GWB and your GAWA would 
increase to values greater than $0 and since the For Life Guarantee has become effective, you could withdraw an annual 
amount equal to your GAWA for the rest of your life (or in the case of Joint Owners, until the first death of the Joint 
Owners or until the death of the last surviving Covered Life if your endorsement is a For Life GMWB with Joint 
Option), provided that the withdrawals are taken prior to the Latest Income Date.

 Notes:
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Your reset date is the Contract Anniversary on or immediately following the date you attain age 59 1/2 (or the date the 
youngest Covered Life attains, or would have attained, age 59 1/2 if your endorsement is a For Life GMWB with Joint 
Option).  

Example 10: This example illustrates how the For Life Guarantee is affected upon death of the Owner on a For Life GMWB 
with Joint Option.  (This example only applies if your endorsement is a For Life GMWB with Joint Option.)

 This example demonstrates what happens if at the time of the death of the Owner (or either Joint Owner) the Contract Value 
is $105,000 and your GWB is $100,000:

If your endorsement has a For Life Guarantee that becomes effective after the effective date of the endorsement, the 
surviving Covered Life may continue the Contract and the For Life Guarantee will remain in effect or become effective 
on the Contract Anniversary on the reset date.  Once the For Life Guarantee becomes effective, the surviving Covered 
Life will be able to take annual withdrawals equal to the GAWA for the rest of his or her life, provided that the 
withdrawals are taken prior to the Latest Income Date.
If your endorsement has a For Life Guarantee that becomes effective on the effective date of the endorsement, the 
surviving Covered Life may continue the Contract and the For Life Guarantee will remain in effect.  The GAWA% and 
the GAWA will continue to be determined or re-determined based on the youngest Covered Life’s attained age (or the 
age he or she would have attained).  The surviving Covered Life will be able to take annual withdrawals equal to the 
GAWA for the rest of his or her life, provided that the withdrawals are taken prior to the Latest Income Date.
The surviving spouse who is not a Covered Life may continue the Contract and the For Life Guarantee is null and void.  
However, the surviving spouse will be entitled to make withdrawals until the GWB is exhausted, provided that the 
withdrawals are taken prior to the Latest Income Date.
Your GWB remains $100,000 and your GAWA remains unchanged at the time of continuation.

 Notes:
If your endorsement has a For Life Guarantee that becomes effective after the effective date of the endorsement, your 
reset date is the Contract Anniversary on or immediately following the date that the youngest Covered Life attains (or 
would have attained) age 59 1/2.  
If your endorsement contains a Guaranteed Withdrawal Balance Bonus provision, your bonus base remains unchanged at 
the time of continuation.
If your endorsement allows for re-determination of the GAWA%, your BDB remains unchanged at the time of 
continuation.
If your endorsement includes an Earnings-Sensitive Adjustment provision, your GMWB Earnings Determination 
Baseline remains unchanged at the time of continuation.

Example 11: This example demonstrates how the GWB is re-determined upon application of the 200% Guaranteed 
Withdrawal Balance Adjustment.  (This example only applies if your endorsement contains a 200% Guaranteed Withdrawal 
Balance Adjustment)

 Example 11a: This example demonstrates what happens if on the 200% GWB Adjustment Date, your GWB is 
$160,000, your 200% GWB adjustment is $200,000, and you have taken no withdrawals on or prior to the 200% 
GWB Adjustment Date:

Your new GWB is recalculated to equal $200,000, which is the greater of 1) your GWB prior to the application 
of the 200% GWB adjustment ($160,000) or 2) the 200% GWB adjustment ($200,000).

 Example 11b: This example demonstrates what happens if on the 200% GWB Adjustment Date, your GWB is 
$210,000, your 200% GWB adjustment is $200,000, and you have taken no withdrawals on or prior to the 200% 
GWB Adjustment Date:

Your new GWB is recalculated to equal $210,000, which is the greater of 1) your GWB prior to the application 
of the 200% GWB adjustment ($210,000) or 2) the 200% GWB adjustment ($200,000).

 Notes:
The 200% GWB adjustment provision is terminated on the 200% GWB Adjustment Date after the 200% GWB 
adjustment is applied (if any).
Since you have taken no withdrawals, your GAWA% and GAWA have not yet been determined, thus no 
adjustment is made to your GAWA. 
No adjustment is made to your bonus base since the bonus base is not impacted by the 200% GWB adjustment.
If your endorsement allows for re-determination of the GAWA%, no adjustment is made to your BDB since the 
BDB is not impacted by the 200% GWB Adjustment.
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If your endorsement includes an Earnings-Sensitive Adjustment provision, no adjustment is made to your GMWB 
Earnings Determination Baseline since the GMWB Earnings Determination Baseline is not impacted by the 200% GWB 
adjustment.

Example 12: This example expands on the basic examples at pages 97 and 110 and demonstrates how GMWB values are 
valued and re-determined at the time of a withdrawal when the Earnings-Sensitive Adjustment increases the permissible 
withdrawal amount.  (This example only applies if your endorsement contains an Earnings-Sensitive Adjustment provision.)

 Example 12a: This example demonstrates how the Earnings-Sensitive Adjustment is applied if the GMWB Earnings are in 
excess of the total withdrawal.  This example assumes that you request a withdrawal that includes the applicable Earnings-
Sensitive Adjustment, if any, where at the time of the withdrawal your Contract Value is $118,000, your GWB is $100,000, 
your GAWA is $5,000, your GMWB Earnings Determination Baseline is $100,000, and the For Life Guarantee is in effect. 
You have taken no other partial withdrawals during the current Contract Year. Thus, your requested withdrawal amount 
(before the application of the Earnings-Sensitive Adjustment) is $5,000:

Your GMWB Earnings are equal to $18,000, which is the greater of zero and your Contract Value less your GMWB 
Earnings Determination Baseline ($118,000 - $100,000 = $18,000).
Your MEWAR is equal to $5,000, which is the greater of zero and the Earnings-Sensitive Adjustments thus far in the 
current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year ($0 + $5,000 - $0 
= $5,000).  Since no withdrawals have been taken in the current Contract Year the MEWAR equals the GAWA.
The Earnings-Sensitive Adjustment is equal to $3,333, which is the lesser of two quantities:
– $7,200, which is equal to 40% of the GMWB Earnings (0.40 * $18,000 = $7,200)
– $3,333, which is equal to 2/3 of the lesser of the MEWAR and the withdrawal amount prior to the Earnings-

Sensitive Adjustment (2/3 * $5,000 = $3,333).
The total withdrawal amount is equal to $8,333, which is the requested withdrawal amount before the Earnings-Sensitive 
Adjustment (or your MEWAR) plus the Earnings-Sensitive Adjustment ($5,000 + $3,333 = $8,333).
Your Contract Value after the withdrawal is equal to $109,667, which is the Contract Value prior to the withdrawal less 
the total withdrawal amount ($118,000 - $8,333 = $109,667).
Your GMWB Earnings Determination Baseline after the withdrawal is equal to $100,000, which is the GMWB Earnings 
Determination Baseline prior to the withdrawal ($100,000) reduced by the amount of the withdrawal in excess of 
GMWB Earnings ($0, since the withdrawal of $8,333 is less than the GMWB Earnings of $18,000).  Since the GMWB 
Earnings is in excess of the total withdrawal the GMWB Earnings Determination Baseline is not reduced.
Your MEWAR after the withdrawal is equal to $0, which is the greater of zero and the Earnings-Sensitive Adjustments 
thus far in the current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year 
($3,333 + $5,000 - $8,333 = 0).
Your GWB after the withdrawal is equal to $91,667, which is the GWB before the withdrawal less the total partial 
withdrawal ($100,000 - $8,333 = $91,667). Since the total partial withdrawals for the year do not exceed the total 
Earnings-Sensitive Adjustments for the current Contract Year ($3,333) plus the GAWA ($5,000), no proportional 
reduction applies to your GWB for this withdrawal.
Since the total partial withdrawals for the year do not exceed the total Earnings-Sensitive Adjustments for the current 
Contract Year ($3,333) plus the GAWA ($5,000), your GAWA is unchanged after the withdrawal.

 Example 12b: This example demonstrates how the Earnings-Sensitive Adjustment is applied if there are no GMWB Earnings 
in the Contract, i.e. your Contract Value is less than the GMWB Earnings Determination Baseline at the time of your total 
withdrawal.  This example assumes that you request a withdrawal that includes the applicable Earnings-Sensitive Adjustment, 
if any, where at the time of the withdrawal your Contract Value is $98,000, your GWB is $100,000, your GAWA is $5,000, 
your GMWB Earnings Determination Baseline is $100,000, and the For Life Guarantee is in effect. You have taken no other 
partial withdrawals during the current Contract Year. Thus, your requested withdrawal amount (before the application of the 
Earnings-Sensitive Adjustment) is $5,000:

Your GMWB Earnings are equal to $0, which is the greater of zero and your Contract Value less your GMWB Earnings 
Determination Baseline ($98,000 - $100,000 = -$2,000 which is less than zero).
Your MEWAR is equal to $5,000, which is the greater of zero and the Earnings-Sensitive Adjustments thus far in the 
current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year ($0 + $5,000 - $0 
= $5,000).  Since no withdrawals have been taken in the current Contract Year the MEWAR equals the GAWA.
The Earnings-Sensitive Adjustment is equal to $0, which is the lesser of two quantities:
– $0, which is equal to 40% of the GMWB Earnings (0.40 * $0 = $0)
– $3,333, which is equal to 2/3 of the lesser of the MEWAR and the withdrawal amount prior to the Earnings-

Sensitive Adjustment (2/3 * $5,000 = $3,333).
The total withdrawal amount is equal to $5,000, which is the requested withdrawal amount before the Earnings-Sensitive 
Adjustment (or your MEWAR) plus the Earnings-Sensitive Adjustment ($5,000 + $0 = $5,000).
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Your Contract Value after the withdrawal is equal to $93,000, which is the Contract Value prior to the withdrawal less the 
total withdrawal amount ($98,000 - $5,000 = $93,000).
Your GMWB Earnings Determination Baseline after the withdrawal is equal to $95,000, which is the GMWB Earnings 
Determination Baseline prior to the withdrawal ($100,000) reduced by the amount of the withdrawal in excess of 
GMWB Earnings ($5,000 - $0 = $5,000).  Since there are no GMWB Earnings at the time of the withdrawal the GMWB 
Earnings Determination Baseline is reduced by the total withdrawal amount.
Your MEWAR after the withdrawal is equal to $0, which is the greater of zero and the Earnings-Sensitive Adjustments 
thus far in the current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year ($0 
+ $5,000 - $5,000 = 0).
Your GWB after the withdrawal is equal to $95,000, which is the GWB before the withdrawal less the total partial 
withdrawal ($100,000 - $5,000 = $95,000). Since the total partial withdrawals for the year do not exceed the total 
Earnings-Sensitive Adjustments for the current Contract Year ($0) plus the GAWA ($5,000), no proportional reduction 
applies to your GWB for this withdrawal.
Since the total partial withdrawals for the year do not exceed the total Earnings-Sensitive Adjustments for the current 
Contract Year ($0) plus the GAWA ($5,000), your GAWA is unchanged after the withdrawal.

 Example 12c: This example demonstrates an Excess Withdrawal that results in a re-determination of your GWB and GAWA.  
This example assumes that you request a withdrawal for $15,000 where at the time of the withdrawal your Contract Value is 
$108,000, your GWB is $100,000, your GAWA is $5,000, your GMWB Earnings Determination Baseline is $100,000, and 
the For Life Guarantee is in effect. You have taken no other partial withdrawals during the current Contract Year.

Your GMWB Earnings are equal to $8,000, which is the greater of zero and your Contract Value less your GMWB 
Earnings Determination Baseline ($108,000 - $100,000 = $8,000).
Your MEWAR is equal to $5,000, which is the greater of zero and the Earnings-Sensitive Adjustments thus far in the 
current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year ($0 + $5,000 - $0 
= $5,000).  Since no withdrawals have been taken in the current Contract Year the MEWAR equals the GAWA.

Because you specified a withdrawal of exactly $15,000 including the Earnings-Sensitive Adjustment, the amount of the 
Earnings-Sensitive Adjustment for that withdrawal must be calculated. This requires a couple of steps. 
 
First, the Earnings-Sensitive Adjustment that would apply to a withdrawal of the MEWAR is calculated.  This is the 
maximum Earnings-Sensitive Adjustment that could apply to a withdrawal of any size at that time.  The maximum 
Earnings-Sensitive Adjustment is equal to $3,200, which is the lesser of two quantities: 

  $3,200, which is equal to 40% of the GMWB Earnings (0.40 * $8,000 = $3,200) 
  $3,333, which is equal to 2/3 of the MEWAR (2/3 * $5,000 = $3,333). 

 
Second, your requested withdrawal is compared to the withdrawal of the MEWAR ($5,000) plus the maximum Earnings-
Sensitive Adjustment ($3,200).  Your requested withdrawal of $15,000 is greater than $8,200 ($5,000 + $3,200), so your 
Earnings-Sensitive Adjustment is equal to the maximum Earnings-Sensitive Adjustment ($3,200). 
 
Thus, your $15,000 withdrawal has a $3,200 Earnings-Sensitive Adjustment.  Note that the result is the same as if you 
had requested a withdrawal of $11,800 plus the Earnings-Sensitive Adjustment, since your total withdrawal would also 
have been $15,000 in that case.
The total withdrawal amount is equal to $15,000.  Thus, your requested withdrawal exceeds your GAWA plus the 
Earnings-Sensitive Adjustment.
Your Contract Value after the withdrawal is equal to $93,000, which is the Contract Value prior to the withdrawal less the 
total withdrawal amount ($108,000 - $15,000 = $93,000).
Your GMWB Earnings Determination Baseline after the withdrawal is equal to $93,000, which is the GMWB Earnings 
Determination Baseline prior to the withdrawal ($100,000) reduced by the amount of the withdrawal in excess of 
GMWB Earnings ($15,000 - $8,000 = $7,000).  Since a portion of the total withdrawal ($7,000) is in excess of GMWB 
Earnings, the GMWB Earnings Determination Baseline is reduced by the amount of the withdrawal in excess of GMWB 
Earnings.
Your MEWAR after the withdrawal is equal to $0, which is the greater of zero and the Earnings-Sensitive Adjustments 
thus far in the current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year 
($3,200 + $5,000 - $15,000 = -$6,800 which is less than zero).
Your GWB after the withdrawal is equal to $85,545, which is your GWB reduced dollar for dollar for your GAWA plus 
the Earnings-Sensitive Adjustments in the current Contract Year, then reduced in the same proportion that the Contract 
Value is reduced for the portion of the withdrawal that is in excess of the GAWA plus the Earnings-Sensitive 
Adjustments for the current Contract Year [($100,000 - $8,200) * (1 - ($15,000 - $8,200) / ($108,000 - $8,200)) = 
$85,545].
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Since the total partial withdrawals for the year ($15,000) then exceeds the total Earnings-Sensitive Adjustments for the 
current Contract Year ($3,200) plus the GAWA ($5,000), your GAWA after the withdrawal is equal to $4,659, which is 
your current GAWA reduced in the same proportion that the Contract Value is reduced for the portion of the withdrawal 
that is in excess of the GAWA plus the Earnings-Sensitive Adjustments for the current Contract Year [$5,000*(1-
($15,000-$8,200)/($108,000-$8,200))=$4,659].

 Notes:
If your For Life Guarantee is not in effect, your Earnings-Sensitive Adjustment may not exceed the greater of zero or 
your GWB less the MEWAR.
If you request a withdrawal of an exact amount (for example, you wish to take a withdrawal from your Contract Value of 
only your GAWA, and no more), an Earnings-Sensitive Adjustment will still be calculated.  The effect of that Earnings-
Sensitive Adjustment will be to potentially allow for an additional amount available for withdrawal during the current 
Contract Year without incurring proportional reduction of your benefit.  In other words, due to the Earnings-Sensitive 
Adjustment your GAWA may decrease by less than the total amount of Contract Value withdrawn.
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APPENDIX E

GMWB PROSPECTUS EXAMPLES 

Guaranteed Minimum Withdrawal Benefits for a Single Life or two Covered Lives with Combinations of Optional 
Bonus Percentage Amounts, Annual or Quarterly Contract Value-Based Step-Ups (“LifeGuard Freedom Flex” and 
“LifeGuard Freedom Flex with Joint Option GMWB”) 

For Life Guaranteed Minimum Withdrawal Benefit With Annual Step-Up and Transfer of Assets (“Jackson Select 
Protector GMWB”) (No longer offered as of April 29, 2013)

Unless otherwise specified, the following examples apply to and assume you elected either LifeGuard Freedom Flex, LifeGuard 
Freedom Flex with Joint Option, or Jackson Select Protector GMWB(referred to below as a GMWB) when you purchased your 
Contract, no other optional benefits other than any available Contract Enhancement that could be elected, your initial Premium 
payment, net of any applicable Premium taxes, was $100,000, your GAWA is greater than your RMD (if applicable) at the time a 
withdrawal is requested, all partial withdrawals requested include any applicable charges and no prior partial withdrawals have been 
made.  The examples generally only assume a 200% Guaranteed Withdrawal Balance Adjustment (GWB Adjustment) unless 
specifically noted, as a 400% GWB Adjustment is not available under all GMWBs.  The examples assume that your age when the 
GAWA% is first determined corresponds to a GAWA% of 5%, the GMWB elected has a bonus percentage of 7%, the Contract 
Enhancement is 5% and the GMWB and any For Life Guarantee have not been terminated as described in the Access to Your Money 
section of this prospectus at page 67.  If your age at the time the GAWA% is first determined corresponds to a GAWA% other than 
5%, the examples will still apply, given that you replace the 5% in each of the GAWA calculations with the appropriate GAWA%.  If 
you elected a GMWB with a bonus percentage other than 7%, the examples will still apply if you replace the 7% in each of the bonus 
calculations with the appropriate bonus percentage for the GMWB you elected. References to the GMWB Death Benefit refer to a 
death benefit provided by certain GMWB endorsements, but not to any separate death benefit endorsement.

Example 1: This example demonstrates how GMWB values are set at election.  This example applies ONLY if your 
endorsement was issued on or after 04/29/2013.

 Example 1a: If the GMWB is elected at issue:
 Your initial GWB is $100,000, which is your initial Premium payment, net of any applicable Premium taxes.
 Your GAWA is $5,000, which is 5% of your initial GWB ($100,000*0.05 = $5,000).

 Example 1b: If the GMWB is elected after issue (subject to availability) when the Contract Value is $105,000 and your 
Contract includes a Contract Enhancement with a total Recapture Charge of $5,000 at the time the GMWB is elected:
 Your initial GWB is $100,000, which is your Contract Value ($105,000) less the Recapture Charge ($5,000) on the 

effective date of the endorsement.
 Your GAWA is $5,000, which is 5% of your initial GWB ($100,000*0.05 = $5,000).  

 Notes: 
 Your initial Benefit Determination Baseline (BDB) is set equal to your initial Premium payment, net of any applicable 

Premium taxes, if the endorsement is elected at issue or your Contract Value less any applicable Recapture Charge if the 
endorsement is elected after issuance of the Contract (subject to availability).

 If your endorsement includes a GWB Bonus provision, your initial Bonus Base is set equal to your GWB at the time of 
election.

 If your endorsement includes a 200% GWB Adjustment provision, your initial 200% GWB Adjustment is set equal to 
200% times your initial GWB. 

 If your endorsement includes a 400% GWB Adjustment provision, your initial 400% GWB Adjustment is set equal to 
400% times your initial GWB.

 If your endorsement includes a GMWB Death Benefit provision, your initial GMWB Death Benefit is set equal to your 
initial GWB.

Example 2: This example demonstrates how GMWB values are set at election.  This example applies ONLY if your 
endorsement was issued before 04/29/2013.  

 Example 2a: If the GMWB is elected at issue:
 Your initial GWB is $105,000, which is your initial Premium payment ($100,000), net of any applicable Premium taxes, 

plus any Contract Enhancement ($100,000*0.05=$5,000).
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E-2

 Your GAWA is $5,250, which is 5% of your initial GWB ($105,000*0.05 = $5,250).

 Example 2b: If the GMWB is added after issue (subject to availability) when the Contract Value is $105,000:
 Your initial GWB is $105,000, which is your Contract Value on the effective date of the endorsement.
 Your GAWA is $5,250, which is 5% of your initial GWB ($105,000*0.05 = $5,250).  

 Notes: 
 Your initial Benefit Determination Baseline (BDB) is set equal to your initial Premium payment, net of any applicable 

Premium taxes, plus any Contract Enhancement, if the endorsement is elected at issue or your Contract Value if the 
endorsement is elected after issuance of the contract, subject to availability.

 If your endorsement includes a GWB Bonus provision, your initial Bonus Base is set equal to your GWB at the time of 
election.

 If your endorsement includes a 200% GWB Adjustment provision, your initial 200% GWB Adjustment is set equal to 
200% times your initial GWB. 

 If your endorsement includes a 400% GWB Adjustment provision, your initial 400% GWB Adjustment is set equal to 
400% times your initial GWB.

 If your endorsement includes a GMWB Death Benefit provision, your initial GMWB Death Benefit is set equal to your 
initial GWB.

Example 3: This example demonstrates how your GAWA% is determined.  Your GAWA% is determined on the earlier of the 
time of your first withdrawal, the date that your Contract Value reduces to zero, the date that the GMWB is continued by a 
spousal Beneficiary who is not a Covered Life, or upon election of the Life Income of a GMWB Income Option.  Your GAWA
% is set based upon your attained age at that time.  Your initial GAWA is determined based on this GAWA% and the GWB at 
that time.

 If, at the time the GAWA% is determined, your GAWA% is 5% based on your attained age and your GWB is $100,000, your 
initial GAWA is $5,000, which is your GAWA% multiplied by your GWB at that time ($100,000 * 0.05 = $5,000).

 Your GAWA% will be re-determined based on your attained age if your Contract Value (as determined based on either the 
Contract Anniversary Value or the Highest Quarterly Contract Value, as applicable) at the time of a step-up is greater than the 
BDB.

Example 4: This example demonstrates how upon payment of a subsequent Premium, GMWB values may be re-determined. 
This example applies ONLY if your endorsement was issued on or after 04/29/2013.

 Example 4a: This example demonstrates what happens if you make an additional Premium payment, net of applicable 
premium taxes, of $50,000, and your GWB is $100,000 at the time of payment:
 Your new GWB is $150,000, which is your GWB prior to the additional Premium payment ($100,000) plus your 

additional Premium payment, net of any applicable Premium taxes ($50,000).  Your GWB is subject to a maximum of 
$5,000,000 (see Example 4b).

 Your GAWA is $7,500, which is your GAWA prior to the additional Premium payment ($5,000) plus 5% of your 
additional Premium payment, net of any applicable Premium taxes ($50,000*0.05 = $2,500).

 Example 4b: This example demonstrates how GWB and GAWA are affected by the GWB $5,000,000 maximum, upon 
payment of a subsequent Premium.  If you make an additional Premium payment, net of any applicable Premium taxes, of 
$100,000 and your GWB is $4,950,000 and your GAWA is $247,500 at the time of payment:
 Your new GWB is $5,000,000, which is the maximum, since your GWB prior to the additional Premium payment 

($4,950,000) plus your additional Premium payment, net of any applicable Premium taxes ($100,000) exceeds the 
maximum of $5,000,000.

 Your GAWA is $250,000, which is your GAWA prior to the additional Premium payment ($247,500) plus 5% of the 
allowable $50,000 increase in your GWB (($5,000,000 - $4,950,000)*0.05 = $2,500).

 Notes:
 Your GAWA is recalculated upon payment of an additional Premium (as described above) only if such payment occurs 

after your GAWA% has been determined.
 Your BDB is increased by the Premium payment, net of any applicable Premium taxes.  The BDB is not subject to a 

maximum of $5,000,000.
 If your endorsement includes a GWB Bonus provision, your Bonus Base is increased by the Premium payment, net of 

any applicable Premium taxes, subject to a maximum of $5,000,000.
 If your endorsement includes a 200% GWB Adjustment provision and the Premium payment occurs prior to the first 

Contract Anniversary following the effective date of the endorsement, your 200% GWB Adjustment is increased by the 
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E-3

Premium payment, net of any applicable Premium taxes, times 200%, subject to a maximum of $5,000,000.  For 
example, if, as in Example 4a, you make an additional Premium payment, net of any applicable Premium taxes, of 
$50,000 prior to your first Contract Anniversary following the effective date of the endorsement, and your 200% GWB 
Adjustment value before the additional Premium payment is $200,000, then the 200% GWB Adjustment is increased by 
200% of the additional Premium payment, net of any applicable Premium taxes.  The resulting 200% GWB Adjustment 
is $200,000 + $100,000 = $300,000.

 If your endorsement includes a 200% GWB Adjustment provision and the Premium payment occurs on or after the first 
Contract Anniversary following the effective date of the endorsement, your 200% GWB Adjustment is increased by the 
Premium payment, net of any applicable Premium taxes, subject to a maximum of $5,000,000.  For example, if you 
make an additional Premium payment, net of any applicable Premium taxes, of $50,000 after your first Contract 
Anniversary following the effective date of the endorsement, and your 200% GWB Adjustment value before the 
additional Premium payment is $200,000, then the 200% GWB Adjustment is increased by 100% of the additional 
Premium payment, net of any applicable Premium taxes.  The resulting 200% GWB Adjustment is $200,000 + $50,000 = 
$250,000.

 If your endorsement includes a GMWB Death Benefit provision, your GMWB Death Benefit is increased by the 
Premium payment, net of any applicable Premium taxes, subject to a maximum of $5,000,000.

Example 5: This example demonstrates how upon payment of a subsequent Premium, GMWB values may be re-determined. 
This example applies ONLY if your endorsement was issued before 04/29/2013.

 Example 5a: This example demonstrates what happens if you make an additional Premium payment, net of any applicable 
Premium taxes, of $50,000 and your GWB is $100,000 at the time of payment, and your Contract includes a Contract 
Enhancement provision which provides $2,500 to your Contract:
 Your new GWB is $152,500, which is your GWB prior to the additional Premium payment ($100,000) plus your 

additional Premium payment, net of any applicable Premium taxes ($50,000), plus your Contract Enhancement ($2,500).  
Your GWB is subject to a maximum of $5,000,000 (see Example 5b).

 Your GAWA is $7,625, which is your GAWA prior to the additional Premium payment ($5,000) plus 5% of your 
additional Premium payment, net of any applicable Premium taxes, plus any Contract Enhancement (($50,000+
$2,500)*0.05 = $2,625).

 Example 5b: This example demonstrates how GWB and GAWA are affected by the GWB $5,000,000 maximum, upon 
payment of a subsequent Premium.  If you make an additional Premium payment, net of any applicable Premium taxes, plus 
any Contract Enhancement of $100,000 and your GWB is $4,950,000 and your GAWA is $247,500 at the time of payment:
 Your new GWB is $5,000,000, which is the maximum, since your GWB prior to the additional Premium payment 

($4,950,000) plus your additional Premium payment, net of any applicable Premium taxes, plus any Contract 
Enhancement ($100,000) exceeds the maximum of $5,000,000.

 Your GAWA is $250,000, which is your GAWA prior to the additional Premium payment ($247,500) plus 5% of the 
allowable $50,000 increase in your GWB (($5,000,000 - $4,950,000)*0.05 = $2,500).

 Notes:
 Your GAWA is recalculated upon payment of an additional Premium (as described above) only if such payment occurs 

after your GAWA% has been determined.
 Your BDB is increased by the Premium payment, net of any applicable Premium taxes, plus any Contract Enhancement.  

The BDB is not subject to a maximum of $5,000,000.
 If your endorsement includes a GWB Bonus provision, your Bonus Base is increased by the Premium payment, net of 

any applicable Premium taxes, plus any Contract Enhancement, subject to a maximum of $5,000,000.
 If your endorsement includes a 200% GWB Adjustment provision and the Premium payment occurs prior to the first 

Contract Anniversary following the effective date of the endorsement, your 200% GWB Adjustment is increased by the 
Premium payment, net of any applicable Premium taxes, plus any Contract Enhancement times 200%, subject to a 
maximum of $5,000,000.  For example, if, as in Example 5a, you make an additional Premium payment, net of any 
applicable Premium taxes, plus any Contract Enhancement of $52,500 prior to your first Contract Anniversary following 
the effective date of the endorsement, and your 200% GWB Adjustment value before the additional Premium payment is 
$200,000, then the 200% GWB Adjustment is increased by 200% of the additional Premium payment, net of any 
applicable Premium taxes, plus any Contract Enhancement.  The resulting 200% GWB Adjustment is $200,000 + 
$105,000 = $305,000.

 If your endorsement includes a 200% GWB Adjustment provision and the Premium payment occurs on or after the first 
Contract Anniversary following the effective date of the endorsement, your 200% GWB Adjustment is increased by the 
Premium payment, net of any applicable Premium taxes, plus any Contract Enhancement, subject to a maximum of 
$5,000,000.  For example, if you make an additional Premium payment, net of any applicable Premium taxes, plus any 
Contract Enhancement of $50,000 after your first Contract Anniversary following the effective date of the endorsement, 
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and your 200% GWB Adjustment value before the additional Premium payment is $200,000, then the 200% GWB 
Adjustment is increased by 100% of the additional Premium payment, net of any applicable Premium taxes, plus any 
Contract Enhancement.  The resulting 200% GWB Adjustment is $200,000 + $52,500 = $252,500.

 If your endorsement includes a GMWB Death Benefit provision, your GMWB Death Benefit is increased by the 
Premium payment, net of any applicable Premium taxes, plus any Contract Enhancement, subject to a maximum of 
$5,000,000.

Example 6: This example demonstrates how GMWB values are re-determined upon withdrawal of the guaranteed amount 
(which is your GAWA, or for certain tax-qualified Contracts only, the RMD (if greater than the GAWA)).

 Example 6a: This example demonstrates what happens if you withdraw an amount equal to your GAWA ($5,000) when your 
GWB is $100,000:
 Your new GWB is $95,000, which is your GWB prior to the withdrawal ($100,000) less the amount of the withdrawal 

($5,000).
 Your GAWA for the next year remains $5,000, since you did not withdraw an amount that exceeds your GAWA.
 If you continued to take annual withdrawals equal to your GAWA, it would take an additional 19 years to deplete your 

GWB ($95,000 / $5,000 per year = 19 years), provided that there are no further adjustments made to your GWB or your 
GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken 
prior to the Latest Income Date.  However, if the For Life Guarantee is in effect, withdrawals equal to your GAWA could 
continue for the rest of your life (or in the case of Joint Owners, until the death of any Owner or until the death of the last 
surviving Covered Life if your endorsement is a For Life GMWB with Joint Option), even beyond 19 years, provided 
that the withdrawals are taken prior to the Latest Income Date.

 Example 6b: This example demonstrates what happens if you withdraw an amount equal to your RMD ($7,500), which is 
greater than your GAWA ($5,000) when your GWB is $100,000 and the RMD provision is in effect for your endorsement:
 Your new GWB is $92,500, which is your GWB prior to the withdrawal ($100,000) less the amount of the withdrawal 

($7,500).
 Your GAWA for the next year remains $5,000, since your withdrawal did not exceed the greater of your GAWA ($5,000) 

or your RMD ($7,500).
 If you continued to take annual withdrawals equal to your initial and unchanged RMD ($7,500), it would take 

approximately an additional   12 years to deplete your GWB ($92,500 / $7,500 per year = approximately 12  years), 
provided that there are no further adjustments made to your GWB or your RMD (besides the annual reduction of your 
GWB by the amount of the withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if 
the For Life Guarantee is in effect, withdrawals equal to your RMD could continue for the rest of your life (or until the 
death of the last surviving Covered Life if your endorsement is a For Life GMWB with Joint Option), even beyond 12  
years, provided that the withdrawals are taken prior to the Latest Income Date.

 Notes:
 Your BDB remains unchanged since the BDB is not adjusted for partial withdrawals.
 If your endorsement includes a GWB Bonus provision, your Bonus Base remains unchanged since the withdrawal did 

not exceed the guaranteed amount; however, no Bonus will be applied to your GWB at the end of the Contract Year in 
which the withdrawal is taken.

 If your endorsement includes a 200% GWB adjustment provision, your GWB Adjustment provision is terminated since a 
withdrawal is taken.

 If your endorsement includes a GMWB Death Benefit provision, your GMWB Death Benefit may be reduced.  In the 
case where your GMWB Death Benefit is reduced for all withdrawals, it will be reduced by the amount of the 
withdrawal since the withdrawal did not exceed the greater of the GAWA or the RMD.

 If the For Life Guarantee is not in effect, and if your GWB falls below your GAWA at the end of your Contract Year, 
your GAWA will be adjusted to equal your GWB.

 Withdrawals taken in connection with a GMWB are considered the same as any other withdrawal for the purpose of 
determining all other values under the Contract. 

Example 7: This example demonstrates how GMWB values are re-determined upon withdrawal of an amount that exceeds 
your guaranteed amount (as defined in Example 6).

 Example 7a: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $130,000 and your GWB is $100,000:

 Your new GWB is $91,200, which is your GWB, first reduced dollar-for-dollar for any portion of the partial withdrawal 
not defined as an Excess Withdrawal (see below), then reduced in the same proportion that the Contract Value is reduced 
by the Excess Withdrawal [($100,000 - $5,000)*(1 - ($10,000 - $5,000) / ($130,000 - $5,000)) = $91,200].
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E-5

– Your GAWA is recalculated to equal $4,800, which is your current GAWA reduced in the same proportion that the 
Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [$5,000 * (1 - ($10,000 - 
$5,000) / ($130,000 - $5,000)) = $4,800].  If you continued to take annual withdrawals equal to your GAWA, it would 
take an additional 19 years to deplete your GWB ($91,200 / $4,800 per year = 19 years), provided that there are no 
further adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of 
the withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if your For Life 
Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint 
Owners, until the any death of the Joint Owners or until the death of the last surviving Covered Life if your 
endorsement is a For Life GMWB with Joint Option), even beyond 19 years, provided that the withdrawals are taken 
prior to the Latest Income Date.

 Example 7b: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $105,000 and your GWB is $100,000:
 Your new GWB is $90,250, which is your GWB, first reduced dollar-for-dollar for any portion of the partial withdrawal 

not defined as an Excess Withdrawal (see below), then reduced in the same proportion that the Contract Value is reduced 
by the Excess Withdrawal [($100,000 - $5,000)*(1 - ($10,000 - $5,000) / ($105,000 - $5,000)) = $90,250].
– Your GAWA is recalculated to equal $4,750, which is your current GAWA reduced in the same proportion that the 

Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [$5,000 * (1 - ($10,000 - 
$5,000)/($105,000 - $5,000)) = $4,750].  If you continued to take annual withdrawals equal to your GAWA, it would 
take an additional 19 years to deplete your GWB ($90,250 / $4,750 per year = 19 years), provided that there are no 
further adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount 
of the withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if your For Life 
Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of your life (or in the case of 
Joint Owners, until the first death of the Joint Owners or until the death of the last surviving Covered Life if your 
endorsement is a For Life GMWB with Joint Option), even beyond 19 years, provided that the withdrawals are 
taken prior to the Latest Income Date. 

 Example 7c: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $55,000 and your GWB is $100,000:
 Your new GWB is $85,500, which is your GWB, first reduced dollar-for-dollar for any portion of the partial withdrawal 

not defined as an Excess Withdrawal (see below), then reduced in the same proportion that the Contract Value is reduced 
by the Excess Withdrawal [($100,000 - $5,000) * (1 - ($10,000 - $5,000) / ($55,000 - $5,000)) = $85,500].
Your GAWA is recalculated to equal $4,500, which is your current GAWA reduced in the same proportion that the 
Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [$5,000*(1-($10,000-$5,000)/
($55,000 - $5,000))=$4,500].  If you continued to take annual withdrawals equal to your GAWA, it would take an 
additional 19 years to deplete your GWB ($85,500 / $4,500 per year = 19 years), provided that there are no further 
adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the 
withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if your For Life Guarantee is 
in effect, withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint Owners, until 
the first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement is a For Life 
GMWB with Joint Option), even beyond 19 years, provided that the withdrawals are taken prior to the Latest Income 
Date.

 Notes:
 Your BDB remains unchanged since the BDB is not adjusted for partial withdrawals.
 If your endorsement includes a GWB Bonus provision, your Bonus Base is recalculated to equal the lesser of 1) your 

Bonus Base prior to the withdrawal or 2) your GWB following the withdrawal.  In addition, no Bonus will be applied to 
your GWB at the end of the Contract Year in which the withdrawal is taken.

 If your endorsement includes a 200% GWB Adjustment provision, your GWB Adjustment provision is terminated since 
a withdrawal is taken.

 If your endorsement includes a GMWB Death Benefit provision, your GMWB Death Benefit will be reduced.  In the 
case where your GMWB Death Benefit is reduced for all withdrawals, the GMWB Death Benefit is reduced in the same 
manner that the GWB is reduced; it is first reduced dollar for dollar for the GAWA and then is reduced in the same 
proportion that the Contract Value is reduced for the amount of the withdrawal in excess of the GAWA.  Otherwise, your 
GMWB Death Benefit is only reduced in the same proportion that the Contract Value is reduced for the amount of the 
withdrawal in excess of the GAWA.

 If the For Life Guarantee is not in effect, and if your GWB falls below your GAWA at the end of your Contract Year, 
your GAWA will be adjusted to equal your GWB..
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E-6

 The Excess Withdrawal is defined to be the lesser of the total amount of the current partial withdrawal, or the amount     
by which the cumulative partial withdrawals for the current Contract Year exceeds the greater of the GAWA or the RMD, 
as applicable.

 Withdrawals taken in connection with a GMWB are considered the same as any other withdrawal for the purpose of 
determining all other values under the Contract.  In the case where your minimum death benefit is reduced 
proportionately for withdrawals, your death benefit may be reduced by more than the amount of the withdrawal.

Example 8: This example illustrates how GMWB values are re-determined upon automatic step-up.  

 Example 8a: This example demonstrates what happens if at the time of step-up your Contract Value (as determined based on 
either the Contract Anniversary Value or the Highest Quarterly Contract Value, as applicable) is $200,000, your GWB is 
$90,000, and your GAWA is $5,000:
 Your new GWB is recalculated to equal $200,000, which is equal to your Contract Value (as determined based on either 

the Contract Anniversary Value or the Highest Quarterly Contract Value, as applicable).
 If the step-up occurs after the initial determination of your GAWA%, the GAWA% will be re-determined based on your 

attained age (or the youngest Covered Life’s attained age if your endorsement is a For Life GMWB with Joint Option) if 
your Contract Value (as determined based on either the Contract Anniversary Value or the Highest Quarterly Contract 
Value, as applicable) at the time of the step-up is greater than your BDB.
– If, in the example above, your BDB is $100,000 and the GAWA% at the applicable attained age is 6%:

• Your GAWA% is set to 6%, since your Contract Value (as determined based on either the Contract Anniversary 
Value or the Highest Quarterly Contract Value, as applicable) ($200,000) is greater than your BDB ($100,000).

• Your GAWA is equal to $12,000, which is your new GWB multiplied by your new GAWA% ($200,000 * 0.06 = 
$12,000).

• Your BDB is recalculated to equal $200,000, which is the greater of 1) your BDB prior to the step-up 
($100,000) or 2) your Contract Value (as determined based on either the Contract Anniversary Value or the 
Highest Quarterly Contract Value, as applicable) at the time of step-up ($200,000).

 If your endorsement includes a GWB Bonus provision and your Bonus Base is $100,000 just prior to the step-up, your 
Bonus Base is recalculated to equal $200,000, which is the greater of 1) your Bonus Base prior to the step-up ($100,000) 
or 2) your GWB following the step-up ($200,000). 
– If you have not passed your Contract Anniversary immediately following your 80th birthday (or the youngest 

Covered Life’s 80th birthday if your endorsement is a For Life GMWB with Joint Option), your Bonus Period will 
re-start since your Bonus Base has been increased due to the step-up.

 Example 8b: This example demonstrates what happens if at the time of step-up your Contract Value (as determined based on 
either the Contract Anniversary Value or the Highest Quarterly Contract Value, as applicable) is $90,000, your GWB is 
$80,000, and your GAWA is $5,000:
 Your new GWB is recalculated to equal $90,000, which is equal to your Contract Value (as determined based on either 

the Contract Anniversary Value or the Highest Quarterly Contract Value, as applicable).
 Your GAWA for the next year remains $5,000, which is the greater of 1) your GAWA prior to the step-up ($5,000) or 2) 

5% of your new GWB ($90,000*0.05 = $4,500).
– After step-up, if you continued to take annual withdrawals equal to your GAWA, it would take an additional 18 

years to deplete your GWB ($90,000 / $5,000 per year = 18 years), provided that there are no further adjustments 
made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) 
and that the withdrawals are taken prior to the Latest Income Date.  However, if the For Life Guarantee is in effect, 
withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint Owners, until the 
first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement is a For Life 
GMWB with Joint Option), even beyond 18 years, provided that the withdrawals are taken prior to the Latest 
Income Date.

 If the step-up occurs after the initial determination of your GAWA%, the GAWA% will be re-determined based on your 
attained age (or the youngest Covered Life's attained age if your endorsement is a For Life GMWB with Joint Option) if 
your Contract Value (as determined based on either the Contract Anniversary Value or the Highest Quarterly Contract 
Value, as applicable) is greater than your BDB.  However, in this case, it is assumed that your BDB is $100,000.  See 
examples 1, 2, 4, and 5 for a description of how the BDB is determined.  Your BDB remains $100,000, which is the 
greater of 1) your BDB prior to the step-up ($100,000) or 2) your Contract Value (as determined based on either the 
Contract Anniversary Value or the Highest Quarterly Contract Value, as applicable) at the time of step-up ($90,000).  
Because the BDB did not increase upon step-up, this is not an opportunity for a redetermination of the GAWA%.  Your 
GAWA for the next year remains $5,000, which is the greater of 1) your GAWA prior to the step-up ($5,000) or 2) 5% of 
your new GWB ($90,000*0.05 = $4,500).  
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E-7

 If your endorsement includes a GWB Bonus provision and your Bonus Base is $100,000 just prior to the step-up, your 
Bonus Base remains $100,000, which is the greater of 1) your Bonus Base prior to the step-up ($100,000) or 2) your 
GWB following the step-up ($90,000).
– Even though this endorsement allows for the Bonus Period to re-start, your Bonus Period will not re-start since your 

Bonus Base has not been increased due to the step-up.

 Notes:
 The Company may increase the GMWB charge upon step-up. You will have an opportunity to discontinue the automatic 

step-ups and avoid the potential increase in charge due to step-up. You should carefully consider this decision and 
consult your representative.

 Your GWB will only step-up to the Contract Value (as determined based on either the Contract Anniversary Value or the 
Highest Quarterly Contract Value, as applicable) if the Contract Value is greater than your GWB at the time of the 
automatic step-up.

 If your endorsement includes a GWB Bonus provision, your Bonus Base will be re-determined only if your GWB is 
increased upon step-up to a value above your Bonus Base just prior to the step-up.

 Your GAWA is recalculated upon step-up (as described above) only if the step-up occurs after your GAWA% has been 
determined.   

 If your endorsement includes a 200% GWB Adjustment provision, your GWB Adjustment remains unchanged since 
step-ups do not impact the GWB Adjustment.

 If your endorsement contains a GMWB Death Benefit provision, your GMWB Death Benefit remains unchanged since 
step-ups do not impact the GMWB death benefit.

 If your endorsement was issued on or after 04/29/2013 and if your endorsement bases step-ups on the highest quarterly 
Contract Value, the highest quarterly Contract Value is equal to the highest of the quarterly adjusted Contract Values 
from the four most recent Contract Quarterly Anniversaries, including the Contract Anniversary upon which the step-up 
is determined. The quarterly adjusted Contract Value is equal to the Contract Value on the Contract Quarterly 
Anniversary, plus any Premium paid subsequent to that Contract Quarterly Anniversary, net of any applicable Premium 
taxes, adjusted for any partial withdrawals taken subsequent to that Contract Quarterly Anniversary.

 If your endorsement was issued before 04/29/2013 and if your endorsement bases step-ups on the highest quarterly 
Contract Value, the highest quarterly Contract Value is equal to the highest of the quarterly adjusted Contract Values 
from the four most recent Contract Quarterly Anniversaries, including the Contract Anniversary upon which the step-up 
is determined. The quarterly adjusted Contract Value is equal to the Contract Value on the Contract Quarterly 
Anniversary, plus any Premium paid subsequent to that Contract Quarterly Anniversary, net of any applicable Premium 
taxes, plus any Contract Enhancement, adjusted for any partial withdrawals taken subsequent to that Contract Quarterly 
Anniversary.

Example 9: This example demonstrates how the timing of a withdrawal request interacts with the timing of the step-up 
provision (if applicable) to impact re-determination of GMWB values.  

 Example 9a: This example demonstrates what happens if prior to any transactions your Contract Value (as determined based 
on either the Contract Anniversary Value or the Highest Quarterly Contract Value, as applicable) is $200,000, your GAWA is 
$5,000, your GWB is $100,000, your GWB is due to Step Up automatically, and you also wish to take a withdrawal of an 
amount equal to $5,000:
 If you request the withdrawal the day after the step-up, upon step-up, your GWB is set equal to $200,000, which is your 

Contract Value (as determined based on either the Contract Anniversary Value or the Highest Quarterly Contract Value, 
as applicable).  At that time, your GAWA is equal to $10,000, which is 5% of your new GWB ($200,000*0.05 = 
$10,000).  On the day following the step-up and after the withdrawal of $5,000, your new GWB is $195,000, which is 
your GWB less the amount of the withdrawal ($200,000 - $5,000 = $195,000) and your GAWA will remain at $10,000 
since the amount of the withdrawal does not exceed your GAWA.  If you continued to take annual withdrawals equal to 
your GAWA, it would take approximately an additional 20 years to deplete your GWB ($195,000 / $10,000 per year = 
approximately 20 years), provided that there are no further adjustments made to your GWB or your GAWA (besides the 
annual reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken prior to the Latest 
Income Date.  However, if the For Life Guarantee is in effect, withdrawals equal to your GAWA could continue for the 
rest of your life (or in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last 
surviving Covered Life if your endorsement is a For Life GMWB with Joint Option), even beyond 20 years, provided 
that the withdrawals are taken prior to the Latest Income Date.
– If your endorsement includes a GWB Bonus provision and your Bonus Base is $100,000 just prior to the step-up, at 

the time of step-up, your Bonus Base is recalculated and is equal to $200,000, which is the greater of 1) your Bonus 
Base prior to the step-up ($100,000) or 2) your GWB following the step-up ($200,000).  Your Bonus Base is not 
adjusted upon withdrawal since the amount of the withdrawal does not exceed your GAWA.  
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E-8

– If your endorsement includes a GWB Bonus provision and you have not passed the Contract Anniversary 
immediately following your 80th birthday (or the youngest Covered Life’s 80th birthday if your endorsement is a For 
Life GMWB with Joint Option), your Bonus Period will re-start since your Bonus Base has been increased due to 
the step-up.

– If your BDB is $100,000 just prior to the step-up, then at the time of step-up, your BDB is recalculated and is equal 
to $200,000, which is the greater of 1) your BDB prior to the step-up ($100,000) or 2) your Contract Value (as 
determined based on either the Contract Anniversary Value or the Highest Quarterly Contract Value, as applicable) 
at the time of step-up ($200,000).  Your BDB is not adjusted upon withdrawal since the BDB is not reduced for 
partial withdrawals.

 If you request the withdrawal prior to the step-up, immediately following the withdrawal transaction, your new GWB is 
$95,000, which is your GWB less the amount of the withdrawal ($100,000 - $5,000 = $95,000) and your Contract Value 
(as determined based on either the Contract Anniversary Value or the Highest Quarterly Contract Value, as applicable) 
becomes $195,000, which is your Contract Value (as determined based on either the Contract Anniversary Value or the 
Highest Quarterly Contract Value, as applicable) prior to the withdrawal less the amount of the withdrawal ($200,000 - 
$5,000 = $195,000).  Upon step-up following the withdrawal, your GWB is set equal to $195,000, which is your 
Contract Value (as determined based on either the Contract Anniversary Value or the Highest Quarterly Contract Value, 
as applicable).  At that time, your GAWA is recalculated and is equal to $9,750, which is the greater of 1) your GAWA 
prior to the step-up ($5,000) or 2) 5% of your new GWB ($195,000*0.05 = $9,750).  If you continued to take annual 
withdrawals equal to your GAWA, it would take an additional 20 years to deplete your GWB ($195,000 / $9,750 per year 
= 20 years), provided that there are no further adjustments made to your GWB or your GAWA (besides the annual 
reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken prior to the Latest Income 
Date.  However, if the For Life Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of 
your life (or in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last surviving 
Covered Life if your endorsement is a For Life GMWB with Joint Option), even beyond 20 years, provided that the 
withdrawals are taken prior to the Latest Income Date.
– If your endorsement includes a GWB Bonus provision and your Bonus Base is $100,000 just prior to the 

withdrawal, then at the time of the withdrawal, your Bonus Base is not adjusted since the amount of the withdrawal 
does not exceed your GAWA.  At the time of step-up, your Bonus Base is recalculated and is equal to $195,000, 
which is the greater of 1) your Bonus Base prior to the step-up ($100,000) or 2) your GWB following the step-up 
($195,000). 

– If your endorsement includes a GWB Bonus provision and you have not passed the Contract Anniversary 
immediately following your 80th birthday (or the youngest Covered Life’s 80th birthday if your endorsement is a For 
Life GMWB with Joint Option), your Bonus Period will re-start since your Bonus Base has been increased due to 
the step-up.

– If your BDB is $100,000 just prior to the withdrawal, then at the time of the withdrawal, your BDB is not adjusted 
since the BDB is not reduced for partial withdrawals.  At the time of step-up, your BDB is recalculated and is equal 
to $195,000, which is the greater of 1) your BDB prior to the step-up ($100,000) or 2) your Contract Value (as 
determined based on either the Contract Anniversary Value or the Highest Quarterly Contract Value, as applicable) 
at the time of step-up ($195,000).

 Notes:
 As the example illustrates, when considering a request for a withdrawal at or near the same time as application of a step-

up, the order of the two transactions may impact your GAWA.  
– If the step-up would result in an increase in your GAWA and the requested withdrawal is less than or equal to your 

new GAWA, your GAWA resulting after the two transactions would be greater if the withdrawal is requested after 
the step-up is applied. 

– If the step-up would result in an increase in your GAWA, and the withdrawal requested is greater than your new 
GAWA, your GAWA resulting after the two transactions would be greater if the withdrawal is requested after the 
step-up is applied.

– Otherwise, your GAWA resulting from the transactions is the same regardless of the order of transactions.
 This example would also apply in situations when the withdrawal exceeded your GAWA but not your permissible RMD.
 If your endorsement includes a GWB Bonus provision, your Bonus Base will be re-determined only if your GWB is 

increased upon step-up to a value above your Bonus Base just prior to the step-up.
 The GAWA% is determined at the time of the withdrawal (if not previously determined).  

– The GAWA% is re-determined upon step-up if your Contract Value (as determined based on either the Contract 
Anniversary Value or the Highest Quarterly Contract Value, as applicable) is greater than your BDB.  

 If your endorsement includes a 200% GWB adjustment provision, your GWB Adjustment provision is terminated at the 
time of the withdrawal. If your endorsement contains a GMWB Death Benefit provision, the GMWB Death Benefit 
would not be adjusted for the step-up since step-ups do not impact the GMWB death benefit, but your GMWB Death 
Benefit may be reduced for the withdrawal.
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E-9

 If your endorsement contains a GMWB Death Benefit provision, the GMWB Death Benefit would not be adjusted for 
the step-up since step-ups do not impact the GMWB death benefit, but your GMWB Death Benefit may be reduced for 
the withdrawal.

 If your endorsement was issued on or after 04/29/2013 and if your endorsement bases step-ups on the highest quarterly 
Contract Value, the highest quarterly Contract Value is equal to the highest of the quarterly adjusted Contract Values 
from the four most recent Contract Quarterly Anniversaries, including the Contract Anniversary upon which the step-up 
is determined. The quarterly adjusted Contract Value is equal to the Contract Value on the Contract Quarterly 
Anniversary, plus any Premium paid subsequent to that Contract Quarterly Anniversary, net of any applicable Premium 
taxes, adjusted for any partial withdrawals taken subsequent to that Contract Quarterly Anniversary.

 If your endorsement was issued before 04/29/2013 and if your endorsement bases step-ups on the highest quarterly 
Contract Value, the highest quarterly Contract Value is equal to the highest of the quarterly adjusted Contract Values 
from the four most recent Contract Quarterly Anniversaries, including the Contract Anniversary upon which the step-up 
is determined. The quarterly adjusted Contract Value is equal to the Contract Value on the Contract Quarterly 
Anniversary, plus any Premium paid subsequent to that Contract Quarterly Anniversary, net of any applicable Premium 
taxes, plus any Contract Enhancement, adjusted for any partial withdrawals taken subsequent to that Contract Quarterly 
Anniversary.

 If the For Life Guarantee is not in effect, and if your GWB falls below your GAWA at the end of your Contract Year, 
your GAWA will be adjusted to equal your GWB.

 Withdrawals taken in connection with a GMWB are considered the same as any other withdrawal for the purpose of 
determining all other values under the Contract.  In the case where a minimum death benefit is reduced proportionately 
for withdrawals, the death benefit may be reduced by more than the amount of the withdrawal.

Example 10: This example illustrates how GMWB values are re-determined upon application of the Bonus applied to your 
GWB.  (This example only applies if your endorsement contains a GWB Bonus provision.)

 Example 10a: This example demonstrates what happens if at the end of a Contract Year in which you have taken no 
withdrawals, your GWB is $100,000, your Bonus Base is $100,000, and your GAWA is $5,000:
 Your new GWB is recalculated to equal $107,000, which is equal to your GWB plus 7% of your Bonus Base ($100,000 

+ $100,000*0.07 = $107,000).
 Your GAWA for the next year is equal $5,350, which is 5% of your new GWB ($107,000*0.05 = $5,350).
 After the application of the Bonus, if you continued to take annual withdrawals equal to your GAWA, it would take an 

additional 20 years to deplete your GWB ($107,000 / $5,350 per year = 20 years), provided that there are no further 
adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the 
withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if the For Life Guarantee is in 
effect, withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint Owners, until the 
first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement is a For Life 
GMWB with Joint Option), even beyond 20 years, provided that the withdrawals are taken prior to the Latest Income 
Date.

 Example 10b: This example demonstrates what happens if at the end of a Contract Year in which you have taken no 
withdrawals, your GWB is $90,000, your Bonus Base is $100,000, and your GAWA is $5,000:
 Your new GWB is recalculated to equal $97,000, which is equal to your GWB plus 7% of your Bonus Base ($90,000 + 

$100,000*0.07 = $97,000).
 Your GAWA for the next year remains $5,000, which is the greater of 1) your GAWA prior to the application of the 

Bonus ($5,000) or 2) 5% of your new GWB ($97,000*0.05 = $4,850).
 After the application of the Bonus, if you continued to take annual withdrawals equal to your GAWA, it would take 

approximately an additional 20 years to deplete your GWB ($97,000 / $5,000 per year = approximately 20 years), 
provided that there are no further adjustments made to your GWB or your GAWA (besides the annual reduction of your 
GWB by the amount of the withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if 
the For Life Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of your life (or in the 
case of Joint Owners, until the first death of the Joint Owners or until the death of the last surviving Covered Life if your 
endorsement is a For Life GMWB with Joint Option), even beyond 20 years, provided that the withdrawals are taken 
prior to the Latest Income Date.

 Notes:
 Your Bonus Base is not recalculated upon the application of the Bonus to your GWB.
 Your GAWA is recalculated upon the application of the Bonus (as described above) only if the application of the Bonus 

occurs after your GAWA% has been determined.
 Your BDB remains unchanged since the BDB is not impacted by the application of the Bonus.
 Your GWB Adjustment remains unchanged since the GWB Adjustment is not impacted by the application of the Bonus.
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E-10

 If your endorsement includes a GMWB Death Benefit provision, your GMWB Death Benefit remains unchanged since 
the GMWB Death Benefit is not impacted by the application of the Bonus.

 If the For Life Guarantee is not in effect, and if your GWB falls below your GAWA at the end of your Contract Year, 
your GAWA will be adjusted to equal your GWB.

Example 11: This example illustrates how the GAWA is re-determined when the For Life Guarantee for the LifeGuard 
Freedom Flex and the LifeGuard Freedom Flex with Joint Option becomes effective after the effective date of the endorsement 
at age 59 1/2.  At the time the For Life Guarantee becomes effective, your GAWA is re-determined.  (This example only applies 
if your endorsement is a For Life GMWB that contains a For Life Guarantee that becomes effective after the effective date of 
the endorsement.)

 Example 11a: This example demonstrates what happens if on the date the For Life Guarantee becomes effective, your 
Contract Value is $30,000, your GWB is $50,000, and your GAWA is $5,000:
 Your GAWA for the next year is recalculated to equal $2,500, which is equal to 5% of the current GWB ($50,000*0.05 = 

$2,500).
 The For Life Guarantee becomes effective, thus allowing you to make annual withdrawals equal to your GAWA for the 

rest of your life (or in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last 
surviving Covered Life if your endorsement is a For Life GMWB with Joint Option), provided that the withdrawals are 
taken prior to the Latest Income Date.  Once the For Life Guarantee becomes effective, it remains in effect until the 
endorsement is terminated, as described in the Access to Your Money section of this prospectus, or upon continuation of 
the Contract by the spouse (unless your endorsement is a For Life GMWB with Joint Option and the spouse continuing 
the Contract is a Covered Life in which case the For Life Guarantee remains in effect upon continuation of the Contract 
by the spouse).

 Example 11b: This example demonstrates what happens if your Contract Value has fallen to $0 prior to the date the For Life 
Guarantee becomes effective, your GWB is $50,000 and your GAWA is $5,000:
 You will continue to receive automatic payments of a total annual amount that equals your GAWA until your GWB is 

depleted.  However, your GAWA would not be permitted to exceed your remaining GWB.  Your GAWA is not 
recalculated since the Contract Value is $0.

 The For Life Guarantee does not become effective due to the depletion of the Contract Value prior to the effective date of 
the For Life Guarantee.

 Example 11c: This example demonstrates what happens if on the date the For Life Guarantee becomes effective, your 
Contract Value is $50,000, your GWB is $0, and your GAWA is $5,000:
 Your GAWA for the next year is recalculated to equal $0, which is equal to 5% of the current GWB ($0*0.05 = $0).
 The For Life Guarantee becomes effective, thus allowing you to make annual withdrawals equal to your GAWA for the 

rest of your life (or in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last 
surviving Covered Life if your endorsement is a For Life GMWB with Joint Option), provided that the withdrawals are 
taken prior to the Latest Income Date.  Once the For Life Guarantee becomes effective, it remains in effect until the 
endorsement is terminated, as described in the Access to Your Money section of this prospectus, or upon continuation of 
the Contract by the spouse (unless your endorsement is a For Life GMWB with Joint Option and the spouse continuing 
the Contract is a Covered Life in which case the For Life Guarantee remains in effect upon continuation of the Contract 
by the spouse).

 Although your GAWA is $0, upon step-up or subsequent Premium payments, your GWB and your GAWA would 
increase to values greater than $0 and since the For Life Guarantee has become effective, you could withdraw an annual 
amount equal to your GAWA for the rest of your life (or in the case of Joint Owners, until the first death of the Joint 
Owners or until the death of the last surviving Covered Life if your endorsement is a For Life GMWB with Joint 
Option), provided that the withdrawals are taken prior to the Latest Income Date.

Example 12: This example illustrates how the For Life Guarantee is affected upon death of the Owner on a For Life GMWB 
with Joint Option.  

 This example demonstrates what happens if at the time of the death of the Owner (or either Joint Owner) the Contract Value 
is $105,000 and your GWB is $100,000:
 If your endorsement has a For Life Guarantee that becomes effective after the effective date of the endorsement, the 

surviving Covered Life may continue the Contract and the For Life Guarantee will remain in effect or begin on the date 
the For Life Guarantee becomes effective. The GAWA% and the GAWA will continue to be determined or re-determined 
based on the youngest Covered Life’s attained age (or the age he or she would have attained).  Once the For Life 
Guarantee becomes effective, the surviving Covered Life will be able to take annual withdrawals equal to the GAWA for 
the rest of his or her life, provided that the withdrawals are taken prior to the Latest Income Date.
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E-11

 If your endorsement has a For Life Guarantee that becomes effective on the effective date of the endorsement, the 
surviving Covered Life may continue the Contract and the For Life Guarantee will remain in effect.  The GAWA% and 
the GAWA will continue to be determined or re-determined based on the youngest Covered Life’s attained age (or the 
age he or she would have attained).  The surviving Covered Life will be able to take annual withdrawals equal to the 
GAWA for the rest of his or her life, provided that the withdrawals are taken prior to the Latest Income Date.

 The surviving spouse who is not a Covered Life may continue the Contract and the For Life Guarantee is null and void.  
However, the surviving spouse will be entitled to make withdrawals until the GWB is exhausted, provided that the 
withdrawals are taken prior to the Latest Income Date.

 Your GWB remains $100,000 and your GAWA remains unchanged at the time of continuation.

 Notes:
 If your endorsement has a For Life Guarantee that becomes effective after the effective date of the endorsement, your 

reset date is the Contract Anniversary on or immediately following the youngest Covered Life attaining the age of 59 ½.  
Your Bonus Base remains unchanged at the time of continuation.

 Your BDB remains unchanged at the time of continuation.

Example 13: This example demonstrates how the GWB is re-determined upon application of the 200% GWB Adjustment.  (If 
your endorsement contains a 400% GWB Adjustment provision, the examples below still apply, by replacing the 200% in each 
of the calculations with 400%.  This example only applies if your endorsement contains a 200% GWB Adjustment provision or 
a 400% GWB Adjustment provision.) 

 Example 13a: This example demonstrates what happens if on the 200% GWB Adjustment Date, your GWB is 
$160,000, your 200% GWB Adjustment is $200,000, and you have taken no withdrawals on or prior to the 200% 
GWB Adjustment Date:
 Your new GWB is recalculated to equal $200,000, which is the greater of 1) your GWB prior to the application 

of the 200% GWB Adjustment ($160,000) or 2) the 200% GWB Adjustment ($200,000).

 Example 13b: This example demonstrates what happens if on the 200% GWB Adjustment Date, your GWB is 
$210,000, your 200% GWB Adjustment is $200,000, and you have taken no withdrawals on or prior to the 200% 
GWB Adjustment Date:
 Your new GWB is recalculated to equal $210,000, which is the greater of 1) your GWB prior to the application 

of the 200% GWB Adjustment ($210,000) or 2) the 200% GWB Adjustment ($200,000).

 Notes:
 The 200% GWB Adjustment provision is terminated on the 200% GWB Adjustment Date after the 200% GWB 

Adjustment is applied (if any).
 Since you have taken no withdrawals, your GAWA% and GAWA have not yet been determined, thus no 

adjustment is made to your GAWA. 
 No adjustment is made to your Bonus Base since the Bonus Base is not impacted by the 200% GWB 

Adjustment.
 No adjustment is made to your BDB since the BDB is not impacted by the 200% GWB Adjustment.
 If your endorsement includes a GMWB Death Benefit provision, no adjustment is made to your GMWB Death 

Benefit since the GMWB Death Benefit is not impacted by the 200% GWB Adjustment.

Example 14: This example demonstrates how funds are transferred to or from the GMWB Fixed Account, on each Contract 
Monthly Anniversary, via the formulas defined in the Transfer of Assets Methodology in Appendix G.  The annuity factors 
referenced in this example are also found in Appendix G.  (This example only applies if your endorsement contains a Transfer 
of Assets provision.)

 Example 14a: This example demonstrates what happens if on your first Contract Monthly Anniversary, your annuity factor is 
15.26, your GAWA is $6,000, your GMWB Fixed Account Contract Value is $0, your Separate Account Contract Value is 
$95,000, and your Fixed Account Contract Value is $5,000:
 Your liability is equal to $91,560, which is your GAWA multiplied by your annuity factor ($6,000 * 15.26 = $91,560).
 The ratio is equal to 91.56%, which is the liability (net of the GMWB Fixed Account Contract Value) divided by the sum 

of the Separate Account Contract Value and the Fixed Account Contract Value [($91,560 - $0) / ($95,000 + $5,000) = 
91.56%].

 Since the ratio (91.56%) is greater than 83%, funds are transferred from the Investment Divisions and the Fixed Account 
Options to the GMWB Fixed Account.  The amount of the transfer is equal to $57,800, which is the lesser of 1) the 
Separate Account Contract Value plus the Fixed Account Contract Value ($95,000 + $5,000 = $100,000) or 2) the 
liability (net of the GMWB Fixed Account Contract Value) less 80% of the sum of the Separate Account Contract Value 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



E-12

and the Fixed Account Contract Value, divided by the difference between one and 80% [($91,560 - $0 - 0.80*($95,000 + 
$5,000)) / (1 - 0.80) = $57,800].

 Your GMWB Fixed Account Contract Value is $57,800, which is your previous GMWB Fixed Account Contract Value 
plus the amount of the transfer ($0 + $57,800 = $57,800).

 Your Separate Account Contract Value is $40,090, which is your previous Separate Account Contract Value less the 
amount of the transfer multiplied by the ratio of the Separate Account Contract Value to the sum of the Separate Account 
Contract Value and the Fixed Account Contract Value [$95,000 - $57,800 * ($95,000 / ($95,000 + $5,000)) = $40,090].

 Your Fixed Account Contract Value is $2,110, which is your previous Fixed Account Contract Value less the amount of 
the transfer multiplied by the ratio of the Fixed Account Contract Value to the sum of the Separate Account Contract 
Value and the Fixed Account Contract Value [$5,000 - $57,800 * ($5,000 / ($95,000 + $5,000)) = $2,110].

 Example 14b: This example demonstrates what happens if on your 13th Contract Monthly Anniversary, your annuity factor is 
14.83, your GAWA is $6,000, your GMWB Fixed Account Contract Value is $15,000, your Separate Account Contract Value 
is $90,000, your Fixed Account Contract Value is $10,000, your current allocation percentage to the Investment Divisions is 
95%, and your current allocation percentage to the Fixed Account Options is 5%:

 Your liability is equal to $88,980, which is your GAWA multiplied by your annuity factor ($6,000 * 14.83 = $88,980).
 The ratio is equal to 73.98%, which is the liability (net of the GMWB Fixed Account Contract Value) divided by the sum 

of the Separate Account Contract Value and the Fixed Account Contract Value [($88,980 - $15,000) / ($90,000 + 
$10,000) = 73.98%].

 Since the ratio (73.98%) is less 77%, funds are transferred from the GMWB Fixed Account to the Investment Divisions 
and the Fixed Account Options.  The amount of the transfer is equal to $15,000, which is the lesser of 1) the GMWB 
Fixed Account Contract Value ($15,000) or 2) the GMWB Fixed Account Contract Value less the liability plus 80% of 
the sum of the Separate Account Contract Value and the Fixed Account Contract Value, divided by the difference 
between one and 80% [($15,000 - $88,980 + 0.80 * ($90,000 + $10,000)) / (1 - 0.80) = $30,100].

 Your GMWB Fixed Account Contract Value is $0, which is your previous GMWB Fixed Account Contract Value less the 
amount of the transfer ($15,000 - $15,000 = $0).

 Your Separate Account Contract Value is $104,250, which is your previous Separate Account Contract Value plus the 
amount of the transfer multiplied by your current allocation percentage to the Investment Divisions ($90,000 + $15,000 * 
0.95 = $104,250).

 Your Fixed Account Contract Value is $10,750, which is your previous Fixed Account Contract Value plus the amount of 
the transfer multiplied by your current allocation percentage to the Fixed Account Options ($10,000 + $15,000 * 0.05 = 
$10,750).

 Example 14c: This example demonstrates what happens if on your 25th Contract Monthly Anniversary, your annuity factor is 
14.39, your GAWA is $6,000, your GMWB Fixed Account Contract Value is $100,000, your Separate Account Contract 
Value is $0, your Fixed Account Contract Value is $0, your current allocation percentage to the Investment Divisions is 95%, 
and your current allocation percentage to the Fixed Account Options is 5%:
 Your liability is equal to $86,340, which is your GAWA multiplied by your annuity factor ($6,000 * 14.39 = $86,340).
 The ratio is not calculated since the sum of the Separate Account Contract Value and the Fixed Account Contract Value is 

equal to zero.
 Since all funds are allocated to the GMWB Fixed Account and the GMWB Fixed Account Contract Value ($100,000) is 

greater than the liability ($86,340), funds are transferred from the GMWB Fixed Account to the Investment Divisions 
and the Fixed Account Options.  The amount of the transfer is equal to $68,300, which is the lesser of 1) the GMWB 
Fixed Account Contract Value ($100,000) or 2) the GMWB Fixed Account Contract Value less the liability plus 80% of 
the sum of the Separate Account Contract Value and the Fixed Account Contract Value, divided by the difference 
between one and 80% [($100,000 - $86,340 + 0.80 * ($0 + $0)) / (1 - 0.80) = $68,300].

 Your GMWB Fixed Account Contract Value is $31,700, which is your previous GMWB Fixed Account Contract Value 
less the amount of the transfer ($100,000 - $68,300 = $31,700).

 Your Separate Account Contract Value is $64,885, which is your previous Separate Account Contract Value plus the 
amount of the transfer multiplied by your current allocation percentage to the Investment Divisions ($0 + $68,300 * 0.95 
= $64,885).

 Your Fixed Account Contract Value is $3,415, which is your previous Fixed Account Contract Value plus the amount of 
the transfer multiplied by your current allocation percentage to the Fixed Account Options ($0 + $68,300 * 0.05 = 
$3,415).

 Notes:
 If your GAWA had not yet been determined prior to the transfer of assets calculation, the GAWA used in the liability 

calculation will be based on the GAWA% for your attained age (or the attained age of the youngest Covered Life if your 
endorsement is a For Life GMWB with Joint Option) at the time of the calculation multiplied by your GWB at that time.
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E-13

 The amount transferred from each Investment Division and Fixed Account Option to the GMWB Fixed Account will be 
in proportion to their current value.  The amount transferred to each Investment Division and Fixed Account Option will 
be based on your most current Premium allocation instructions.

 Funds transferred out of the Fixed Account Option(s) will be subject to an Excess Interest Adjustment (if applicable).
 No adjustments are made to the GWB, the GAWA, the Bonus Base (if applicable), the GWB Adjustment (if applicable), 

or the GMWB Death Benefit as a result of the transfer.
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APPENDIX F

TRANSFER OF ASSETS METHODOLOGY

On each Contract Monthly Anniversary, transfers to or from the GMWB Fixed Account will be determined based on the formulas defined 
below.

Liability = GAWA x annuity factor

The Liability calculated in the above formula is designed to represent the projected value of this GMWB’s benefits.  If the GAWA
% has not yet been determined, the GAWA used in the Liability calculation will be based on the GAWA% corresponding to the 
Owner’s (or oldest Joint Owner’s) attained age at the time the Liability is calculated, multiplied by the GWB at that time.

The tables of annuity factors (as shown below) are set at election of the Jackson Select Protector GMWB and do not change.

Ratio = (Liability – GMWB Fixed Account Contract Value) ÷ (Separate Account Contract Value + Fixed Account Contract Value)

If the sum of the Separate Account Contract Value and the Fixed Account Contract Value is equal to zero, the Ratio will not be 
calculated.

The transfer amount is determined as follows:

If the Ratio is less than 77% or if the GMWB Fixed Account Contract Value is greater than the Liability and all funds are allocated 
to the GMWB Fixed Account, the amount transferred from the GMWB Fixed Account is equal to the lesser of:

1. The GMWB Fixed Account Contract Value; or
2. (GMWB Fixed Account Contract Value + 80% x (Separate Account Contract Value + Fixed Account Contract Value) – 

Liability) ÷ (1-80%).

If the Ratio is greater than 83%, the amount transferred to the GMWB Fixed Account is equal to the lesser of:

1. Separate Account Contract Value + Fixed Account Contract Value; or
2. (Liability – GMWB Fixed Account Contract Value – 80% x (Separate Account Contract Value + Fixed Account Contract 

Value)) ÷ (1-80%).

Otherwise, no funds are transferred.

Under the Jackson Select Protector GMWB, if any transfer indicated by the above procedure would result in the GMWB Fixed 
Account Value exceeding 90% of the Contract Value, then the actual transfer will be such that exactly 90% of the Contract Value 
is allocated to the GMWB Fixed Account.  Otherwise, the indicated transfer will be the actual transfer.
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Jackson Select Protector GMWB
Transfer of Assets Provision

Annuity Factors*
Age** Contract Monthly Anniversary

1 2 3 4 5 6 7 8 9 10 11 12
65 15.26 15.22 15.19 15.15 15.12 15.08 15.05 15.01 14.97 14.94 14.90 14.87
66 14.83 14.79 14.76 14.72 14.68 14.65 14.61 14.57 14.54 14.50 14.46 14.43
67 14.39 14.35 14.32 14.28 14.25 14.21 14.18 14.14 14.10 14.07 14.03 14.00
68 13.96 13.92 13.89 13.85 13.81 13.77 13.74 13.70 13.66 13.62 13.59 13.55
69 13.51 13.47 13.44 13.40 13.37 13.33 13.30 13.26 13.22 13.19 13.15 13.12
70 13.08 13.04 13.01 12.97 12.93 12.89 12.86 12.82 12.78 12.74 12.71 12.67
71 12.63 12.59 12.56 12.52 12.48 12.44 12.41 12.37 12.33 12.29 12.26 12.22
72 12.18 12.14 12.11 12.07 12.03 12.00 11.96 11.92 11.89 11.85 11.81 11.78
73 11.74 11.70 11.67 11.63 11.60 11.56 11.53 11.49 11.45 11.42 11.38 11.35
74 11.31 11.27 11.24 11.20 11.16 11.12 11.09 11.05 11.01 10.97 10.94 10.90
75 10.86 10.82 10.79 10.75 10.72 10.68 10.65 10.61 10.57 10.54 10.50 10.47
76 10.43 10.39 10.36 10.32 10.28 10.25 10.21 10.17 10.14 10.10 10.06 10.03
77 9.99 9.96 9.92 9.89 9.85 9.82 9.78 9.75 9.71 9.68 9.64 9.61
78 9.57 9.54 9.50 9.47 9.43 9.40 9.36 9.33 9.29 9.26 9.22 9.19
79 9.15 9.12 9.08 9.05 9.01 8.98 8.94 8.91 8.87 8.84 8.80 8.77
80 8.73 8.70 8.66 8.63 8.60 8.56 8.53 8.50 8.46 8.43 8.40 8.36
81 8.33 8.30 8.26 8.23 8.20 8.16 8.13 8.10 8.06 8.03 8.00 7.96
82 7.93 7.90 7.86 7.83 7.80 7.76 7.73 7.70 7.66 7.63 7.60 7.56
83 7.53 7.50 7.47 7.44 7.41 7.38 7.35 7.31 7.28 7.25 7.22 7.19
84 7.16 7.13 7.10 7.07 7.04 7.01 6.98 6.95 6.92 6.89 6.86 6.83
85 6.80 6.77 6.74 6.71 6.68 6.65 6.62 6.59 6.56 6.53 6.50 6.47
86 6.44 6.41 6.39 6.36 6.33 6.30 6.28 6.25 6.22 6.19 6.17 6.14
87 6.11 6.08 6.06 6.03 6.00 5.98 5.95 5.92 5.90 5.87 5.84 5.82
88 5.79 5.76 5.74 5.71 5.69 5.66 5.64 5.61 5.58 5.56 5.53 5.51
89 5.48 5.46 5.43 5.41 5.38 5.36 5.34 5.31 5.29 5.26 5.24 5.21
90 5.19 5.17 5.14 5.12 5.10 5.07 5.05 5.03 5.00 4.98 4.96 4.93
91 4.91 4.89 4.87 4.85 4.83 4.81 4.79 4.76 4.74 4.72 4.70 4.68
92 4.66 4.64 4.62 4.60 4.58 4.56 4.54 4.51 4.49 4.47 4.45 4.43
93 4.41 4.39 4.37 4.35 4.33 4.31 4.30 4.28 4.26 4.24 4.22 4.20
94 4.18 4.16 4.14 4.13 4.11 4.09 4.07 4.05 4.03 4.02 4.00 3.98
95 3.96 3.94 3.93 3.91 3.89 3.87 3.86 3.84 3.82 3.80 3.79 3.77
96 3.75 3.73 3.72 3.70 3.68 3.66 3.65 3.63 3.61 3.59 3.58 3.56
97 3.54 3.52 3.51 3.49 3.47 3.46 3.44 3.42 3.41 3.39 3.37 3.36
98 3.34 3.32 3.31 3.29 3.27 3.26 3.24 3.22 3.21 3.19 3.17 3.16
99 3.14 3.12 3.11 3.09 3.07 3.06 3.04 3.02 3.01 2.99 2.97 2.96
100 2.94 2.92 2.91 2.89 2.87 2.85 2.84 2.82 2.80 2.78 2.77 2.75
101 2.73 2.71 2.70 2.68 2.66 2.65 2.63 2.61 2.60 2.58 2.56 2.55
102 2.53 2.51 2.50 2.48 2.46 2.45 2.43 2.41 2.40 2.38 2.36 2.35
103 2.33 2.31 2.30 2.28 2.26 2.24 2.23 2.21 2.19 2.17 2.16 2.14
104 2.12 2.10 2.09 2.07 2.06 2.04 2.03 2.01 1.99 1.98 1.96 1.95
105 1.93 1.91 1.90 1.88 1.87 1.85 1.84 1.82 1.80 1.79 1.77 1.76
106 1.74 1.73 1.71 1.70 1.68 1.67 1.65 1.64 1.62 1.61 1.59 1.58
107 1.56 1.55 1.53 1.52 1.50 1.49 1.47 1.46 1.44 1.43 1.41 1.40
108 1.38 1.37 1.35 1.34 1.33 1.31 1.30 1.29 1.27 1.26 1.25 1.23
109 1.22 1.21 1.19 1.18 1.17 1.15 1.14 1.13 1.11 1.10 1.09 1.07
110 1.06 1.05 1.04 1.03 1.01 1.00 0.99 0.98 0.97 0.96 0.94 0.93
111 0.92 0.91 0.90 0.89 0.88 0.87 0.86 0.84 0.83 0.82 0.81 0.80
112 0.79 0.78 0.77 0.76 0.75 0.74 0.73 0.72 0.71 0.70 0.69 0.68
113 0.67 0.66 0.65 0.64 0.63 0.62 0.62 0.61 0.60 0.59 0.58 0.57
114 0.56 0.55 0.54 0.54 0.53 0.52 0.51 0.50 0.49 0.49 0.48 0.47
115 0.46 0.42 0.38 0.35 0.31 0.27 0.23 0.19 0.15 0.12 0.08 0.04

* Annuity factors are based on the Annuity 2000 Mortality Table and 3.00% interest.
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F-3

** The age of the Owner as of the effective date or the most recent Contract Anniversary.  On each Contract Anniversary and at the 
effective date of the endorsement, if the Owner is aged 55-64 then the factor for age 65 and the first contract monthly anniversary will 
apply until age 65. 
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APPENDIX G

GMWB EXAMPLES 

I. LIFEGUARD FREEDOM 6 NET

Unless otherwise specified, the following examples apply to and assume you elected LifeGuard Freedom 6 Net GMWB (referred to 
below as a GMWB) when you purchased your Contract, no other optional benefits were elected, your initial Premium payment was 
$100,000, your GAWA is greater than your RMD (if applicable) at the time a withdrawal is requested, all partial withdrawals 
requested include any applicable charges and no prior partial withdrawals have been made. The examples assume that your age when 
the GAWA% is first determined corresponds to a GAWA% of 5%, the GMWB elected has a bonus percentage of 6%, the Contract 
Enhancement is 5%, and the GMWB and any For Life Guarantee have not been terminated as described in the Access to Your Money 
section of this prospectus.  If your age at the time the GAWA% is first determined corresponds to a GAWA% other than 5%, the 
examples will still apply, given that you replace the 5% in each of the GAWA calculations with the appropriate GAWA%.  

Example 1: This example demonstrates how GMWB values are set at election. This example applies ONLY if your 
endorsement was issued before 04/30/2012 or on or after 04/29/2013.

 Example 1a: If the GMWB is elected at issue:
 Your initial GWB is $100,000, which is your initial Premium payment.
 Your GAWA is $5,000, which is 5% of your initial GWB ($100,000*0.05 = $5,000).
 Your initial GMWB Earnings Determination Baseline is $100,000, which is your initial Premium payment.

 Example 1b: If the GMWB is elected after issue (subject to availability) when the Contract Value is $105,000 and your 
Contract includes a Contract Enhancement with a total Recapture Charge of $5,000 at the time the GMWB is elected:
 Your initial GWB is $100,000, which is your Contract Value ($105,000) less the Recapture Charge ($5,000) on the 

effective date of the endorsement.
 Your GAWA is $5,000, which is 5% of your initial GWB ($100,000*0.05 = $5,000).

 Example 1c: If the GMWB is elected after issue (subject to availability) or you convert to another GMWB, if permitted, 
when the Contract Value is $110,000 and your Contract includes a Contract Enhancement with a total Recapture Charge of 
$5,000 at the time the GMWB is elected or converted:
 Your initial GWB in your new GMWB is $105,000, which is your Contract Value ($110,000) less the Recapture Charge 

($5,000) on the effective date of the endorsement.  If you converted your GMWB when the GWB for your former 
GMWB was $120,000 and the Contract Value less the Recapture Charge declined to $105,000 prior to the conversion 
date, the conversion to the new GMWB would result in a $15,000 reduction in the GWB.

 Your GAWA is $5,250, which is 5% of your initial GWB ($105,000*0.05 = $5,250).

 Notes:
 Your initial Benefit Determination Baseline (BDB) is set equal to your initial Premium payment if the endorsement is 

elected at issue or your Contract Value less any applicable Recapture Charge if the endorsement is elected after issuance 
of the Contract (subject to availability).

 Your initial Bonus Base is set equal to your GWB at the time of election.
 Your initial GWB Adjustment is set equal to 200% times your initial GWB. 
 Your initial GMWB Earnings Determination Baseline is set equal to your initial Premium payment if the endorsement is 

elected at issue or your Contract Value less any applicable Recapture Charge if the endorsement is elected after issuance 
of the Contract (subject to availability).

Example 2: This example demonstrates how GMWB values are set at election.  This example applies ONLY if your 
endorsement was issued on or after 04/30/2012 and before 04/29/2013.

 Example 2a: If the GMWB is elected at issue:
 Your initial GWB is $105,000, which is your initial Premium payment ($100,000) plus any Contract Enhancement 

($100,000*0.05=$5,000).
 Your GAWA is $5,250, which is 5% of your initial GWB ($105,000*0.05 = $5,250).
 Your initial GMWB Earnings Determination Baseline is $100,000, which is your initial Premium payment.
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G-2

 Example 2b: If the GMWB is elected after issue (subject to availability) when the Contract Value is $105,000:
 Your initial GWB is $105,000, which is your Contract Value on the effective date of the endorsement.
 Your GAWA is $5,250, which is 5% of your initial GWB ($105,000*0.05 = $5,250).  

 Example 2c: If the GMWB is elected after issue (subject to availability) or you convert to another GMWB, if permitted, 
when the Contract Value is $110,000 the time the GMWB is elected or converted:
 Your initial GWB in your new GMWB is $110,000, which is your Contract Value ($110,000) on the effective date of the 

endorsement.  
 Your GAWA is $5,500, which is 5% of your initial GWB ($110,000*0.05 = $5,500).

 Notes: 
 Your initial Benefit Determination Baseline (BDB) is set equal to your initial Premium payment plus any Contract 

Enhancement, if the endorsement is elected at issue or your Contract Value if the endorsement is elected after issuance of 
the Contract (subject to availability).

 Your initial Bonus Base is set equal to your GWB at the time of election.
 Your initial GWB Adjustment is set equal to 200% times your initial GWB. 
 Your initial GMWB Earnings Determination Baseline is set equal to your initial Premium payment.

Example 3: This example demonstrates how your GAWA% is determined. Your GAWA% is determined on the earlier of the 
time of your first withdrawal, the date that your Contract Value reduces to zero, the date that the GMWB is continued by a 
spousal Beneficiary who is not a Covered Life, or upon election of the Life Income of a GMWB Income Option.  Your GAWA
% is set based upon your attained age at that time.  Your initial GAWA is determined based on this GAWA% and the GWB at 
that time.

 If, at the time the GAWA% is determined, your GAWA% is 5% based on your attained age and your GWB is $100,000, your 
initial GAWA is $5,000, which is your GAWA% multiplied by your GWB at that time ($100,000 * 0.05 = $5,000).

 Notes: 
 Your GAWA% will be re-determined based on your attained age if your Contract Value at the time of a step-up is greater 

than the BDB.

Example 4: This example demonstrates how upon payment of a subsequent Premium, GMWB values may be re-determined. 
This example applies ONLY if your endorsement was issued before 04/30/2012 or on or after 04/29/2013.

 Example 4a: This example demonstrates what happens if you make an additional Premium payment of $50,000, and your 
GWB is $100,000 at the time of payment:
 Your new GWB is $150,000, which is your GWB prior to the additional Premium payment ($100,000) plus your 

additional Premium payment ($50,000).  Your GWB is subject to a maximum of $5,000,000 (see Example 4b).
 Your GAWA is $7,500, which is your GAWA prior to the additional Premium payment ($5,000) plus 5% of your 

additional Premium payment ($50,000*0.05 = $2,500). 
 If GMWB Earnings Determination Baseline is $100,000 at the time of the additional Premium payment, your new 

GMWB Earnings Determination Baseline is $150,000, which is your GMWB Earnings Determination Baseline prior to 
the additional Premium payment ($100,000) plus your additional Premium payment ($50,000). 

 Example 4b: This example demonstrates how GWB and GAWA are affected by the GWB $5,000,000 maximum, upon 
payment of a subsequent Premium.  If you make an additional Premium payment of $100,000 and your GWB is $4,950,000 
and your GAWA is $247,500 at the time of payment:
 Your new GWB is $5,000,000, which is the maximum, since your GWB prior to the additional Premium payment 

($4,950,000) plus your additional Premium payment ($100,000) exceeds the maximum of $5,000,000.
 Your GAWA is $250,000, which is your GAWA prior to the additional Premium payment ($247,500) plus 5% of the 

allowable $50,000 increase in your GWB (($5,000,000 - $4,950,000)*0.05 = $2,500).

 Notes:
 Your GAWA is recalculated upon payment of an additional Premium (as described above) only if such payment occurs 

after your GAWA % has been determined.
 Your BDB is increased by the Premium payment. The BDB is not subject to a maximum of $5,000,000.
 Your Bonus Base is increased by the Premium payment, subject to a maximum of $5,000,000.
 If the Premium payment occurs prior to the first Contract Anniversary following the effective date of the 

endorsement, your GWB Adjustment is increased by the Premium payment times 200%, subject to a maximum 
of $5,000,000.  For example, if, as in Example 4a, you make an additional Premium payment of $50,000 prior 
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G-3

to your first Contract Anniversary following the effective date of the endorsement, and your GWB Adjustment 
value before the additional Premium payment is $200,000, then the GWB Adjustment is increased by 200% of 
the additional Premium payment.  The resulting GWB Adjustment is $200,000 + $100,000 = $300,000.

 If the Premium payment occurs on or after the first Contract Anniversary following the effective date of the 
endorsement, your GWB Adjustment is increased by the Premium payment, subject to a maximum of $5,000,000.  For 
example, if you make an additional Premium payment of $50,000 after your first Contract Anniversary following the 
effective date of the endorsement, and your GWB Adjustment value before the additional Premium payment is $200,000, 
then the GWB Adjustment is increased by 100% of the additional Premium payment.  The resulting GWB Adjustment is 
$200,000 + $50,000 = $250,000.

 Your GMWB Earnings Determination Baseline is increased by the Premium payment but does not include the Contract 
Enhancement. The GMWB Earnings Determination Baseline is not subject to a maximum.

Example 5: This example demonstrates how upon payment of a subsequent Premium, GMWB values may be re-determined. 
This example applies ONLY if your endorsement was issued on or after 04/30/2012 and before 04/29/2013.

 Example 5a: This example demonstrates what happens if you make an additional Premium payment of $50,000, your GWB 
is $100,000 at the time of payment, and your Contract includes a Contract Enhancement provision which provides $2,500 to 
your Contract at the time of the Premium payment:
 Your new GWB is $152,500, which is your GWB prior to the additional Premium payment ($100,000) plus your 

additional Premium payment ($50,000) plus your Contract Enhancement ($2,500). Your GWB is subject to a maximum 
of $5,000,000 (see Example 5b).

 Your GAWA is $7,625, which is your GAWA prior to the additional Premium payment ($5,000) plus 5% of your 
additional Premium payment plus any Contract Enhancement (($50,000+$2,500)*0.05 = $2,625).

 If GMWB Earnings Determination Baseline is $100,000 at the time of the additional Premium payment, your new 
GMWB Earnings Determination Baseline is $150,000, which is your GMWB Earnings Determination Baseline prior to 
the additional Premium payment ($100,000) plus your additional Premium payment ($50,000). 

 Example 5b: This example demonstrates how GWB and GAWA are affected by the GWB $5,000,000 maximum, upon 
payment of a subsequent Premium.  If you make an additional Premium payment, plus any Contract Enhancement, of 
$100,000 and your GWB is $4,950,000 and your GAWA is $247,500 at the time of payment:
 Your new GWB is $5,000,000, which is the maximum, since your GWB prior to the additional Premium payment 

($4,950,000) plus your additional Premium payment, plus any Contract Enhancement ($100,000) exceeds the maximum 
of $5,000,000.

 Your GAWA is $250,000, which is your GAWA prior to the additional Premium payment ($247,500) plus 5% of the 
allowable $50,000 increase in your GWB (($5,000,000 - $4,950,000)*0.05 = $2,500).

 Notes:
 Your GAWA is recalculated upon payment of an additional Premium (as described above) only if such payment occurs 

after your GAWA% has been determined.
 Your BDB is increased by the Premium payment, plus any Contract Enhancement.  The BDB is not subject to a 

maximum of $5,000,000.
 Your Bonus Base is increased by the Premium payment, plus any Contract Enhancement, subject to a maximum of 

$5,000,000.
 If the Premium payment occurs prior to the first Contract Anniversary following the effective date of the endorsement, 

your GWB Adjustment is increased by the Premium payment, plus any Contract Enhancement times 200%, subject to a 
maximum of $5,000,000.  For example, if, as in Example 5a, you make an additional Premium payment, plus any 
Contract Enhancement of $52,500 prior to your first Contract Anniversary following the effective date of the 
endorsement, and your GWB Adjustment value before the additional Premium payment is $200,000, then the GWB 
Adjustment is increased by 200% of the additional Premium payment, plus any Contract Enhancement.  The resulting 
GWB Adjustment is $200,000 + $105,000 = $305,000.

 If the Premium payment occurs on or after the first Contract Anniversary following the effective date of the 
endorsement, your GWB Adjustment is increased by the Premium payment, plus any Contract Enhancement, subject to a 
maximum of $5,000,000.  For example, if you make an additional Premium payment, plus any Contract Enhancement of 
$52,500 after your first Contract Anniversary following the effective date of the endorsement, and your GWB 
Adjustment value before the additional Premium payment is $200,000, then the GWB Adjustment is increased by 100% 
of the additional Premium payment, plus any Contract Enhancement.  The resulting GWB Adjustment is $200,000 + 
$52,500 = $252,500.

 Your GMWB Earnings Determination Baseline is increased by the Premium payment but does not include the Contract 
Enhancement. The GMWB Earnings Determination Baseline is not subject to a maximum.
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Example 6: This example demonstrates how GMWB values are re-determined upon withdrawal of the guaranteed amount. 
(which is the greater of your GAWA or your RMD).

 Example 6a: This example demonstrates what happens if you withdraw an amount equal to your GAWA ($5,000) when your 
GWB is $100,000:
 Your new GWB is $95,000, which is your GWB prior to the withdrawal ($100,000) less the amount of the withdrawal 

($5,000).
 Your GAWA for the next year remains $5,000, since you did not withdraw an amount that exceeds your GAWA.
 If you continued to take annual withdrawals equal to your GAWA, it would take an additional 19 years to deplete your 

GWB ($95,000 / $5,000 per year = 19 years), provided that there are no further adjustments made to your GWB or your 
GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken 
prior to the Latest Income Date.  However, if the For Life Guarantee is in effect, withdrawals equal to your GAWA could 
continue for the rest of your life (or in the case of Joint Owners, until the first death of the Joint Owners or until the death 
of the last surviving Covered Life if your endorsement is a For Life GMWB with Joint Option), even beyond 19 years, 
provided that the withdrawals are taken prior to the Latest Income Date.

 Example 6b: This example demonstrates what happens if you withdraw an amount equal to your RMD ($7,500), which is 
greater than your GAWA ($5,000) when your GWB is $100,000 and the RMD provision is in effect for your endorsement:
 Your new GWB is $92,500, which is your GWB prior to the withdrawal ($100,000) less the amount of the withdrawal 

($7,500).
 Your GAWA for the next year remains $5,000, since your withdrawal did not exceed the greater of your GAWA ($5,000) 

or your RMD ($7,500).
 If you continued to take annual withdrawals equal to your GAWA, it would take approximately an additional 19 years to 

deplete your GWB ($92,500 / $5,000 per year = approximately 19 years), provided that there are no further adjustments 
made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) and 
that the withdrawals are taken prior to the Latest Income Date.  However, if the For Life Guarantee is in effect, 
withdrawals equal to your GAWA could continue for the rest of your life (or until the death of the last surviving Covered 
Life if your endorsement is a For Life GMWB with Joint Option), even beyond 19 years, provided that the withdrawals 
are taken prior to the Latest Income Date.

 Notes:
 Your BDB remains unchanged since the BDB is not adjusted for partial withdrawals.
 Your Bonus Base remains unchanged since the withdrawal did not exceed the guaranteed amount; however, no bonus 

will be applied to your GWB at the end of the Contract Year in which the withdrawal is taken.
 Your Guaranteed Withdrawal Balance Adjustment provision is terminated since a withdrawal is taken.
 If the For Life Guarantee is not in effect, and if your GWB falls below your GAWA at the end of your Contract Year, 

your GAWA will be adjusted to equal your GWB.  
 Withdrawals taken in connection with a GMWB are considered the same as any other withdrawal for the purpose of 

determining all other values under the Contract.  In the case where your minimum death benefit is reduced 
proportionately for withdrawals, your death benefit may be reduced by more than the amount of the withdrawal.

 This endorsement includes an Earnings-Sensitive Adjustment provision:
– The GMWB Earnings Determination Baseline will be reduced by the amount of the withdrawal in excess of GMWB 

Earnings. The GMWB Earnings Determination Baseline cannot be reduced below zero, however.  See Example 14.
– An Earnings-Sensitive Adjustment will apply to your withdrawal, which will allow you to withdraw additional 

amounts from your Contract during that Contract Year without causing a proportional reduction of your GMWB.  
See Examples 14a and 14b.

Example 7: This example demonstrates how GMWB values are re-determined upon withdrawal of an amount that exceeds 
your guaranteed amount (as defined in Example 6).

 Example 7a: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $130,000 and your GWB is $100,000:

 Your new GWB is $91,200, which is your GWB reduced dollar-for-dollar for your GAWA, then reduced in the same 
proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [($100,000 
- $5,000)*(1 - ($10,000 - $5,000) / ($130,000 - $5,000)) = $91,200].

 Your GAWA is recalculated to equal $4,800, which is your current GAWA reduced in the same proportion that the 
Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [$5,000 * (1 - ($10,000 - 
$5,000) / ($130,000 - $5,000)) = $4,800].  If you continued to take annual withdrawals equal to your GAWA, it would 
take an additional 19 years to deplete your GWB ($91,200 / $4,800 per year = 19 years), provided that there are no 
further adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the 
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G-5

withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if the For Life Guarantee is in 
effect, withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint Owners, until the 
first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement is a For Life 
GMWB with Joint Option), even beyond 19 years, provided that the withdrawals are taken prior to the Latest Income 
Date.

 Example 7b: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $105,000 and your GWB is $100,000:
 Your new GWB is $90,250, which is your GWB reduced dollar-for-dollar for your GAWA, then reduced in the same 

proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [($100,000 
- $5,000)*(1 - ($10,000 - $5,000) / ($105,000 - $5,000)) = $90,250].

 Your GAWA is recalculated to equal $4,750, which is your current GAWA reduced in the same proportion that the 
Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [$5,000 * (1 - ($10,000 - 
$5,000)/($105,000 - $5,000)) = $4,750].  If you continued to take annual withdrawals equal to your GAWA, it would 
take an additional 19 years to deplete your GWB ($90,250 / $4,750 per year = 19 years), provided that there are no 
further adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the 
withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if the For Life Guarantee is in 
effect, withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint Owners, until the 
first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement is a For Life 
GMWB with Joint Option), even beyond 19 years, provided that the withdrawals are taken prior to the Latest Income 
Date.

 Example 7c: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $55,000 and your GWB is $100,000:
 Your new GWB is $85,500, which is your GWB reduced dollar-for-dollar for your GAWA, then reduced in the same 

proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [($100,000 
- $5,000) * (1 - ($10,000 - $5,000) / ($55,000 - $5,000)) = $85,500].

 Your GAWA is recalculated to equal $4,500, which is your current GAWA reduced in the same proportion that the 
Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [$5,000*(1-($10,000-$5,000)/
($55,000 - $5,000))=$4,500].  If you continued to take annual withdrawals equal to your GAWA, it would take an 
additional 19 years to deplete your GWB ($85,500 / $4,500 per year = 19 years), provided that there are no further 
adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the 
withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if the For Life Guarantee is in 
effect, withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint Owners, until the 
first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement is a For Life 
GMWB with Joint Option), even beyond 19 years, provided that the withdrawals are taken prior to the Latest Income 
Date.

 Notes:
 Your BDB remains unchanged since the BDB is not adjusted for partial withdrawals.
 Your Bonus Base is recalculated to equal the lesser of 1) your Bonus Base prior to the withdrawal or 2) your GWB 

following the withdrawal.  In addition, no bonus will be applied to your GWB at the end of the Contract Year in which 
the withdrawal is taken.

 Your Guaranteed Withdrawal Balance Adjustment provision is terminated since a withdrawal is taken.
 If the For Life Guarantee is not in effect, and if your GWB falls below your GAWA at the end of your Contract Year, 

your GAWA will be adjusted to equal your GWB.  
 Withdrawals taken in connection with a GMWB are considered the same as any other withdrawal for the purpose of 

determining all other values under the Contract.  In the case where your minimum death benefit is reduced 
proportionately for withdrawals, your death benefit may be reduced by more than the amount of the withdrawal.

 This endorsement includes an Earnings-Sensitive Adjustment provision:
– The GMWB Earnings Determination Baseline will be reduced by the amount of the withdrawal in excess of GMWB 

Earnings. The GMWB Earnings Determination Baseline cannot be reduced below zero, however.  See Example 14.
– Your GWB will be reduced dollar-for-dollar for up to the sum of the Earnings-Sensitive Adjustments during that 

Contract Year and the GAWA, and your GWB and GAWA will be reduced proportionally only for the portion of the 
withdrawal in excess of that amount.  See Example 14c.

Example 8: This example illustrates how GMWB values are re-determined upon step-up. 

 Example 8a: This example demonstrates what happens if at the time of step-up your Contract Value is $200,000, your GWB 
is $90,000, and your GAWA is $5,000:
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G-6

 Your new GWB is recalculated to equal $200,000, which is equal to your Contract Value.
 If the step-up occurs after the initial determination of your GAWA%, the GAWA% will be re-determined based on your 

attained age (or the youngest Covered Life’s attained age if your endorsement is a For Life GMWB with Joint Option) if 
your Contract Value at the time of the step-up is greater than your BDB.
– If, in the example above, your BDB is $100,000 and the GAWA% at the applicable attained age is 6%:

• Your GAWA% is set to 6%, since your Contract Value ($200,000) is greater than your BDB ($100,000).
• Your GAWA is equal to $12,000, which is your new GWB multiplied by your new GAWA% ($200,000 * 0.06 = 

$12,000).
• Your BDB is recalculated to equal $200,000, which is the greater of 1) your BDB prior to the step-up 

($100,000) or 2) your Contract Value at the time of step-up ($200,000).
 If your Bonus Base is $100,000 just prior to the step-up, your Bonus Base is recalculated to equal $200,000, which is the 

greater of 1) your Bonus Base prior to the step-up ($100,000) or 2) your GWB following the step-up ($200,000).

– If you have not passed your Contract Anniversary immediately following your 80th birthday (or the youngest 
Covered Life’s 80th birthday if your endorsement is a For Life GMWB with Joint Option), your Bonus Period will 
re-start since your Bonus Base has been increased due to the step-up.

 Example 8b: This example demonstrates what happens if at the time of step-up your Contract Value is $90,000, your GWB is 
$80,000, and your GAWA is $5,000:
 Your new GWB is recalculated to equal $90,000, which is equal to your Contract Value.
 Your GAWA for the next year remains $5,000, which is the greater of 1) your GAWA prior to the step-up ($5,000) or 2) 

5% of your new GWB ($90,000*0.05 = $4,500).
– After step-up, if you continued to take annual withdrawals equal to your GAWA, it would take an additional 18 

years to deplete your GWB ($90,000 / $5,000 per year = 18 years), provided that there are no further adjustments 
made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) 
and that the withdrawals are taken prior to the Latest Income Date.  However, if the For Life Guarantee is in effect, 
withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint Owners, until the 
first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement is a For Life 
GMWB with Joint Option), even beyond 18 years, provided that the withdrawals are taken prior to the Latest 
Income Date.

 If the step-up occurs after the initial determination of your GAWA%, the GAWA% will be re-determined based on your 
attained age (or the youngest Covered Life’s attained age if your endorsement is a For Life GMWB with Joint Option) if 
your Contract Value  is greater than your BDB.  However, in this case, it is assumed that your BDB is $100,000.  See 
examples 1, 2, 4, and 5 for a description of how the BDB is determined.   Your BDB remains $100,000, which is the 
greater of 1) your BDB prior to the step-up ($100,000) or 2) your Contract Value at the time of step-up ($90,000).  
Because the BDB did not increase upon step-up, this is not an opportunity for a redetermination of the GAWA%.  Your 
GAWA for the next year remains $5,000, which is the greater of 1) your GAWA prior to the step-up ($5,000) or 2) 5% of 
your new GWB ($90,000*0.05 = $4,500) 

 If your Bonus Base is $100,000 just prior to the step-up, your Bonus Base remains $100,000, which is the greater of 1) 
your Bonus Base prior to the step-up ($100,000) or 2) your GWB following the step-up ($90,000).
– Even though this endorsement allows for the Bonus Period to re-start, your Bonus Period will not re-start since your 

Bonus Base has not been increased due to the step-up.

 Notes:
 The Company may increase the GMWB charge upon step-up. You will have an opportunity to discontinue the automatic 

step-ups and avoid the potential increase in charge due to step-up. You should carefully consider this decision and 
consult your representative.

 Your GWB will only step-up to the Contract Value if the Contract Value is greater than your GWB at the time of the 
automatic step-up.  

 Your Bonus Base will be re-determined only if your GWB is increased upon step-up to a value above your Bonus Base 
just prior to the step-up.

 Your GAWA is recalculated upon step-up (as described above) only if the step-up occurs after your GAWA% has been 
determined.

 Your GWB Adjustment remains unchanged since step-ups do not impact the GWB Adjustment.
 Your GMWB Earnings Determination Baseline remains unchanged since step-ups do not impact the GMWB Earnings 

Determination Baseline.
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Example 9: This example demonstrates how the timing of a withdrawal request interacts with the timing of the step-up 
provision to impact re-determination of GMWB values. 

 Example 9a: This example demonstrates what happens if prior to any transactions your Contract Value is $200,000, your 
GAWA is $5,000, your GAWA% is not eligible for re-determination upon step-up your GWB is $100,000 and you wish to 
step-up your GWB (or your GWB is due to step-up automatically) and you also wish to take a withdrawal of an amount equal 
to $5,000:
 If you request the withdrawal the day after the step-up, upon step-up, your GWB is set equal to $200,000, which is your 

Contract Value.  At that time, your GAWA is recalculated and is equal to $10,000, which is the greater of 1) your GAWA 
prior to the step-up ($5,000) or 2) 5% of your new GWB ($200,000*0.05 = $10,000).  On the day following the step-up 
and after the withdrawal of $5,000, your new GWB is $195,000, which is your GWB less the amount of the withdrawal 
($200,000 - $5,000 = $195,000) and your GAWA will remain at $10,000 since the amount of the withdrawal does not 
exceed your GAWA.  If you continued to take annual withdrawals equal to your GAWA, it would take approximately an 
additional 20 years to deplete your GWB ($195,000 / $10,000 per year = approximately 20 years), provided that there 
are no further adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount 
of the withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if the For Life 
Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of your life (or in the case of Joint 
Owners, until the first death of the Joint Owners or until the death of the last surviving Covered Life if your endorsement 
is a For Life GMWB with Joint Option), even beyond 20 years, provided that the withdrawals are taken prior to the 
Latest Income Date.
– If your Bonus Base is $100,000 just prior to the step-up, at the time of step-up, your Bonus Base is recalculated and 

is equal to $200,000, which is the greater of 1) your Bonus Base prior to the step-up ($100,000) or 2) your GWB 
following the step-up ($200,000).  Your Bonus Base is not adjusted upon withdrawal since the amount of the 
withdrawal does not exceed your GAWA.  
– If you have not passed the Contract Anniversary immediately following your 80th birthday (or the youngest 

Covered Life’s 80th birthday if your endorsement is a For Life GMWB with Joint Option), your Bonus Period 
will re-start since your Bonus Base has been increased due to the step-up.

– If your BDB is $100,000 just prior to the step-up, then at the time of step-up, your BDB is recalculated and is equal 
to $200,000, which is the greater of 1) your BDB prior to the step-up ($100,000) or 2) your Contract Value at the 
time of step-up ($200,000).  Your BDB is not adjusted upon withdrawal since the BDB is not reduced for partial 
withdrawals.

 If you request the withdrawal prior to the step-up, immediately following the withdrawal transaction, your new GWB is 
$95,000, which is your GWB less the amount of the withdrawal ($100,000 - $5,000 = $95,000) and your Contract Value 
becomes $195,000, which is your Contract Value prior to the withdrawal less the amount of the withdrawal ($200,000 - 
$5,000 = $195,000).  Upon step-up following the withdrawal, your GWB is set equal to $195,000, which is your 
Contract Value.  At that time, your GAWA is recalculated and is equal to $9,750, which is the greater of 1) your GAWA 
prior to the step-up ($5,000) or 2) 5% of your new GWB ($195,000*0.05 = $9,750).  If you continued to take annual 
withdrawals equal to your GAWA, it would take an additional 20 years to deplete your GWB ($195,000 / $9,750 per year 
= 20 years), provided that there are no further adjustments made to your GWB or your GAWA (besides the annual 
reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken prior to the Latest Income 
Date.  However, if the For Life Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of 
your life (or in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last surviving 
Covered Life if your endorsement is a For Life GMWB with Joint Option), even beyond 20 years, provided that the 
withdrawals are taken prior to the Latest Income Date.
– If your Bonus Base is $100,000 just prior to the withdrawal, then at the time of the withdrawal, your Bonus Base is 

not adjusted since the amount of the withdrawal does not exceed your GAWA.  At the time of step-up, your Bonus 
Base is recalculated and is equal to $195,000, which is the greater of 1) your Bonus Base prior to the step-up 
($100,000) or 2) your GWB following the step-up ($195,000).
– If you have not passed the Contract Anniversary immediately following your 80th birthday (or the youngest 

Covered Life’s 80th birthday if your endorsement is a For Life GMWB with Joint Option), your Bonus Period 
will re-start since your Bonus Base has been increased due to the step-up.

– If your BDB is $100,000 just prior to the withdrawal, then at the time of the withdrawal, your BDB is not adjusted 
since the BDB is not reduced for partial withdrawals.  At the time of step-up, your BDB is recalculated and is equal 
to $195,000, which is the greater of 1) your BDB prior to the step-up ($100,000) or 2) your Contract Value at the 
time of step-up ($195,000).

 Notes:
 As the example illustrates, when considering a request for a withdrawal at or near the same time as the election or 

automatic application of a step-up, the order of the transactions may impact your GAWA.
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– If the step-up would result in an increase in your GAWA and the requested withdrawal is less than or equal to your 
new GAWA, your GAWA resulting after the two transactions would be greater if the withdrawal is requested after 
the step-up is applied.  This is especially true if your endorsement allows for re-determination of the GAWA% and 
the step-up would result in a re-determination of the GAWA%.

– If the step-up would result in an increase in your GAWA, and the withdrawal requested is greater than your new 
GAWA, your GAWA resulting after the two transactions would be greater if the withdrawal is requested after the 
step-up is applied.

– Otherwise, your GAWA resulting from the transactions is the same regardless of the order of transactions.
 This example would also apply in situations when the withdrawal exceeded your GAWA but not your permissible RMD.
 The Company may increase the GMWB charge upon step-up.
 Your GWB will only step-up to the Contract Value if the Contract Value is greater than your GWB at the time of the 

automatic step-up. 
 Your Bonus Base will be re-determined only if your GWB is increased upon step-up to a value above your Bonus Base 

just prior to the step-up.
 Your GAWA% is determined at the time of the withdrawal (if not previously determined).  

– Your GAWA% is re-determined upon step-up if your Contract Value is greater than your BDB.  
 Your Guaranteed Withdrawal Balance Adjustment provision is terminated at the time of the withdrawal.
 If the For Life Guarantee is not in effect, and if your GWB falls below your GAWA at the end of your Contract Year, 

your GAWA will be adjusted to equal your GWB.  
 Withdrawals taken in connection with a GMWB are considered the same as any other withdrawal for the purpose of 

determining all other values under the Contract.  In the case where your minimum death benefit is reduced 
proportionately for withdrawals, your death benefit may be reduced by more than the amount of the withdrawal.

 Your GMWB Earnings Determination Baseline would not be adjusted for the step-up since step-ups do not impact the 
GMWB Earnings Determination Baseline, but your GMWB Earnings Determination Baseline may be reduced for the 
withdrawal.  See example 14 to see how the GMWB Earnings Determination Baseline is re-determined on a withdrawal.

Example 10: This example illustrates how GMWB values are re-determined upon application of the Guaranteed Withdrawal 
Balance Bonus. 

 Example 10a: This example demonstrates what happens if at the end of a Contract Year in which you have taken no 
withdrawals, your GWB is $100,000, your Bonus Base is $100,000, and your GAWA is $5,000:
 Your new GWB is recalculated to equal $106,000, which is equal to your GWB plus 6% of your Bonus Base 

($100,000 + $100,000*0.06 = $106,000).
 Your GAWA for the next year is recalculated to equal $5,300, which is the greater of 1) your GAWA prior to the 

application of the bonus ($5,000) or 2) 5% of your new GWB ($106,000*0.05 = $5,300).
 After the application of the bonus, if you continued to take annual withdrawals equal to your GAWA, it would 

take an additional 20 years to deplete your GWB ($106,000 / $5,300 per year = 20 years), provided that there 
are no further adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by 
the amount of the withdrawal) and that the withdrawals are taken prior to the Latest Income Date.  However, if 
the For Life Guarantee is in effect, withdrawals equal to your GAWA could continue for the rest of your life (or 
in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last surviving 
Covered Life if your endorsement is a For Life GMWB with Joint Option), even beyond 20 years, provided that 
the withdrawals are taken prior to the Latest Income Date.

 Example 10b: This example demonstrates what happens if at the end of a Contract Year in which you have taken no 
withdrawals, your GWB is $90,000, your Bonus Base is $100,000, and your GAWA is $5,000:
 Your new GWB is recalculated to equal $96,000, which is equal to your GWB plus 6% of your Bonus Base 

($90,000 + $100,000*0.06 = $96,000).
 Your GAWA for the next year remains $5,000, which is the greater of 1) your GAWA prior to the application of 

the bonus ($5,000) or 2) 5% of your new GWB ($96,000*0.05 = $4,800).
 After the application of the bonus, if you continued to take annual withdrawals equal to your GAWA, it would 

take approximately an additional 20 years to deplete your GWB ($96,000 / $5,000 per year = approximately 20 
years), provided that there are no further adjustments made to your GWB or your GAWA (besides the annual 
reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken prior to the Latest 
Income Date.  However, if the For Life Guarantee is in effect, withdrawals equal to your GAWA could continue 
for the rest of your life (or in the case of Joint Owners, until the first death of the Joint Owners or until the death 
of the last surviving Covered Life if your endorsement is a For Life GMWB with Joint Option), even beyond 20 
years, provided that the withdrawals are taken prior to the Latest Income Date.
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G-9

 Notes:
 Your Bonus Base is not recalculated upon the application of the bonus to your GWB.
 Your GAWA is recalculated upon the application of the bonus (as described above) only if the application of the bonus 

occurs after your GAWA% has been determined.
 Your BDB remains unchanged since the BDB is not impacted by the application of the bonus.
 Your GWB Adjustment remains unchanged since the GWB Adjustment is not impacted by the application of the bonus.
 If the For Life Guarantee is not in effect, and if your GWB falls below your GAWA at the end of your Contract Year, 

your GAWA will be adjusted to equal your GWB.
 If your endorsement includes an Earnings-Sensitive Adjustment provision, your GMWB Earnings Determination 

Baseline remains unchanged since the GMWB Earnings Determination Baseline is not impacted by the application of the 
bonus.

Example 11: This example illustrates how the GAWA is re-determined when the For Life Guarantee becomes effective after the 
effective date of the endorsement.  At the time the For Life Guarantee becomes effective, your GAWA is re-determined.  

 Example 11a: This example demonstrates what happens if on the reset date your Contract Value is $30,000, your GWB is 
$50,000, and your GAWA is $5,000:
 Your GAWA for the next year is recalculated to equal $2,500, which is equal to 5% of the current GWB ($50,000*0.05 = 

$2,500).
 The For Life Guarantee becomes effective, thus allowing you to make annual withdrawals equal to your GAWA for the 

rest of your life (or in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last 
surviving Covered Life if your endorsement is a For Life GMWB with Joint Option), provided that the withdrawals are 
taken prior to the Latest Income Date.  Once the For Life Guarantee becomes effective, it remains in effect until the 
endorsement is terminated, as described in the Access to Your Money section of this prospectus, or upon continuation of 
the Contract by the spouse (unless your endorsement is a For Life GMWB with Joint Option and the spouse continuing 
the Contract is a Covered Life in which case the For Life Guarantee remains in effect upon continuation of the Contract 
by the spouse).

 Example 11b: This example demonstrates what happens if your Contract Value has fallen to $0 prior to the reset date, your 
GWB is $50,000 and your GAWA is $5,000:
 You will continue to receive automatic payments of a total annual amount that equals your GAWA until your GWB is 

depleted.  However, your GAWA would not be permitted to exceed your remaining GWB.  Your GAWA is not 
recalculated since the Contract Value is $0.

 The For Life Guarantee does not become effective due to the depletion of the Contract Value prior to the effective date of 
the For Life Guarantee.

 Example 11c: This example demonstrates what happens if on the reset date, your Contract Value is $50,000, your GWB is $0, 
and your GAWA is $5,000:
 Your GAWA for the next year is recalculated to equal $0, which is equal to 5% of the current GWB ($0*0.05 = $0).
 The For Life Guarantee becomes effective, thus allowing you to make annual withdrawals equal to your GAWA for the 

rest of your life (or in the case of Joint Owners, until the first death of the Joint Owners or until the death of the last 
surviving Covered Life if your endorsement is a For Life GMWB with Joint Option), provided that the withdrawals are 
taken prior to the Latest Income Date.  Once the For Life Guarantee becomes effective, it remains in effect until the 
endorsement is terminated, as described in the Access to Your Money section of this prospectus, or upon continuation of 
the Contract by the spouse (unless your endorsement is a For Life GMWB with Joint Option and the spouse continuing 
the Contract is a Covered Life in which case the For Life Guarantee remains in effect upon continuation of the Contract 
by the spouse).

 Although your GAWA is $0, upon step-up or subsequent Premium payments, your GWB and your GAWA would 
increase to values greater than $0 and since the For Life Guarantee has become effective, you could withdraw an annual 
amount equal to your GAWA for the rest of your life (or in the case of Joint Owners, until the first death of the Joint 
Owners or until the death of the last surviving Covered Life if your endorsement is a For Life GMWB with Joint 
Option), provided that the withdrawals are taken prior to the Latest Income Date.

 Notes:
 Your reset date is the Contract Anniversary on or immediately following the date you attain age 59 1/2 (or the date the 

youngest Covered Life attains, or would have attained, age 59 1/2 if your endorsement is a For Life GMWB with Joint 
Option).  
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Example 12: This example illustrates how the For Life Guarantee is affected upon death of the Owner on a For Life GMWB 
with Joint Option.  (This example only applies if your endorsement is a For Life GMWB with Joint Option.)

 This example demonstrates what happens if at the time of the death of the Owner (or either Joint Owner) the Contract Value 
is $105,000 and your GWB is $100,000:
 If your endorsement has a For Life Guarantee that becomes effective after the effective date of the endorsement, the 

surviving Covered Life may continue the Contract and the For Life Guarantee will remain in effect or become effective 
on the Contract Anniversary on the reset date.  Once the For Life Guarantee becomes effective, the surviving Covered 
Life will be able to take annual withdrawals equal to the GAWA for the rest of his or her life, provided that the 
withdrawals are taken prior to the Latest Income Date.

 If your endorsement has a For Life Guarantee that becomes effective on the effective date of the endorsement, the 
surviving Covered Life may continue the Contract and the For Life Guarantee will remain in effect.  The GAWA% and 
the GAWA will continue to be determined or re-determined based on the youngest Covered Life’s attained age (or the 
age he or she would have attained).  The surviving Covered Life will be able to take annual withdrawals equal to the 
GAWA for the rest of his or her life, provided that the withdrawals are taken prior to the Latest Income Date.

 The surviving spouse who is not a Covered Life may continue the Contract and the For Life Guarantee is null and void.  
However, the surviving spouse will be entitled to make withdrawals until the GWB is exhausted, provided that the 
withdrawals are taken prior to the Latest Income Date.

 Your GWB remains $100,000 and your GAWA remains unchanged at the time of continuation.

 Notes:
 If your endorsement has a For Life Guarantee that becomes effective after the effective date of the endorsement, your 

reset date is the Contract Anniversary on or immediately following the date that the youngest Covered Life attains (or 
would have attained) age 59 1/2.  

 Your Bonus Base remains unchanged at the time of continuation.
 Your BDB remains unchanged at the time of continuation.
 Your GMWB Earnings Determination Baseline remains unchanged at the time of continuation.

Example 13: This example demonstrates how the GWB is re-determined upon application of the Guaranteed Withdrawal 
Balance Adjustment.  

 Example 13a: This example demonstrates what happens if on the GWB Adjustment Date, your GWB is $160,000, your GWB 
Adjustment is $200,000, and you have taken no withdrawals on or prior to the GWB Adjustment Date:
 Your new GWB is recalculated to equal $200,000, which is the greater of 1) your GWB prior to the application of the 

GWB Adjustment ($160,000) or 2) the GWB Adjustment ($200,000).

 Example 13b: This example demonstrates what happens if on the GWB Adjustment Date, your GWB is $210,000, your GWB 
Adjustment is $200,000, and you have taken no withdrawals on or prior to the GWB Adjustment Date:
 Your new GWB is recalculated to equal $210,000, which is the greater of 1) your GWB prior to the application of the 

GWB Adjustment ($210,000) or 2) the GWB Adjustment ($200,000).

 Notes:
 The GWB Adjustment provision is terminated on the GWB Adjustment Date after the GWB Adjustment is applied (if 

any).
 Since you have taken no withdrawals, your GAWA% and GAWA have not yet been determined, thus no adjustment is 

made to your GAWA. 
 No adjustment is made to your Bonus Base since the Bonus Base is not impacted by the GWB Adjustment.
 No adjustment is made to your BDB since the BDB is not impacted by the GWB Adjustment.
 No adjustment is made to your GMWB Earnings Determination Baseline since the GMWB Earnings Determination 

Baseline is not impacted by the GWB Adjustment.

Example 14: This example expands on the basic examples at pages 97 and 110 and demonstrates how GMWB values are 
valued and re-determined at the time of a withdrawal when the Earnings-Sensitive Adjustment increases the permissible 
withdrawal amount. 

 Example 14a: This example demonstrates how the Earnings-Sensitive Adjustment is applied if the GMWB Earnings are in 
excess of the total withdrawal.  This example assumes that you request a withdrawal that includes the applicable Earnings-
Sensitive Adjustment, if any, where at the time of the withdrawal your Contract Value is $118,000, your GWB is $100,000, 
your GAWA is $5,000, your GMWB Earnings Determination Baseline is $100,000, and the For Life Guarantee is in effect. 
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You have taken no other partial withdrawals during the current Contract Year. Thus, your requested withdrawal amount 
(before the application of the Earnings-Sensitive Adjustment) is $5,000:
 Your GMWB Earnings are equal to $18,000, which is the greater of zero and your Contract Value less your GMWB 

Earnings Determination Baseline ($118,000 - $100,000 = $18,000).
 Your MEWAR is equal to $5,000, which is the greater of zero and the Earnings-Sensitive Adjustments thus far in the 

current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year ($0 + $5,000 - $0 
= $5,000).  Since no withdrawals have been taken in the current Contract Year the MEWAR equals the GAWA.

 The Earnings-Sensitive Adjustment is equal to $3,333, which is the lesser of two quantities:
– $7,200, which is equal to 40% of the GMWB Earnings (0.40 * $18,000 = $7,200)
– $3,333, which is equal to 2/3 of the lesser of the MEWAR and the withdrawal amount prior to the Earnings-

Sensitive Adjustment (2/3 * $5,000 = $3,333).
 The total withdrawal amount is equal to $8,333, which is the requested withdrawal amount before the Earnings-Sensitive 

Adjustment (or your MEWAR) plus the Earnings-Sensitive Adjustment ($5,000 + $3,333 = $8,333).
 Your Contract Value after the withdrawal is equal to $109,667, which is the Contract Value prior to the withdrawal less 

the total withdrawal amount ($118,000 - $8,333 = $109,667).
 Your GMWB Earnings Determination Baseline after the withdrawal is equal to $100,000, which is the GMWB Earnings 

Determination Baseline prior to the withdrawal ($100,000) reduced by the amount of the withdrawal in excess of 
GMWB Earnings ($0, since the withdrawal of $8,333 is less than the GMWB Earnings of $18,000).  Since the GMWB 
Earnings is in excess of the total withdrawal the GMWB Earnings Determination Baseline is not reduced.

 Your MEWAR after the withdrawal is equal to $0, which is the greater of zero and the Earnings-Sensitive Adjustments 
thus far in the current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year 
($3,333 + $5,000 - $8,333 = 0).

 Your GWB after the withdrawal is equal to $91,667, which is the GWB before the withdrawal less the total partial 
withdrawal ($100,000 - $8,333 = $91,667). Since the total partial withdrawals for the year do not exceed the total 
Earnings-Sensitive Adjustments for the current Contract Year ($3,333) plus the GAWA ($5,000), no proportional 
reduction applies to your GWB for this withdrawal.

 Since the total partial withdrawals for the year do not exceed the total Earnings-Sensitive Adjustments for the current 
Contract Year ($3,333) plus the GAWA ($5,000), your GAWA is unchanged after the withdrawal.

 Example 14b: This example demonstrates how the Earnings-Sensitive Adjustment is applied if there are no GMWB Earnings 
in the Contract, i.e. your Contract Value is less than the GMWB Earnings Determination Baseline at the time of your total 
withdrawal.  This example assumes that you request a withdrawal that includes the applicable Earnings-Sensitive Adjustment, 
if any, where at the time of the withdrawal your Contract Value is $98,000, your GWB is $100,000, your GAWA is $5,000, 
your GMWB Earnings Determination Baseline is $100,000, and the For Life Guarantee is in effect. You have taken no other 
partial withdrawals during the current Contract Year. Thus, your requested withdrawal amount (before the application of the 
Earnings-Sensitive Adjustment) is $5,000:
 Your GMWB Earnings are equal to $0, which is the greater of zero and your Contract Value less your GMWB Earnings 

Determination Baseline ($98,000 - $100,000 = -$2,000 which is less than zero).
 Your MEWAR is equal to $5,000, which is the greater of zero and the Earnings-Sensitive Adjustments thus far in the 

current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year ($0 + $5,000 - $0 
= $5,000).  Since no withdrawals have been taken in the current Contract Year the MEWAR equals the GAWA.

 The Earnings-Sensitive Adjustment is equal to $0, which is the lesser of two quantities:
– $0, which is equal to 40% of the GMWB Earnings (0.40 * $0 = $0)
– $3,333, which is equal to 2/3 of the lesser of the MEWAR and the withdrawal amount prior to the Earnings-

Sensitive Adjustment (2/3 * $5,000 = $3,333).
 The total withdrawal amount is equal to $5,000, which is the requested withdrawal amount before the Earnings-Sensitive 

Adjustment (or your MEWAR) plus the Earnings-Sensitive Adjustment ($5,000 + $0 = $5,000).
 Your Contract Value after the withdrawal is equal to $93,000, which is the Contract Value prior to the withdrawal less the 

total withdrawal amount ($98,000 - $5,000 = $93,000).
 Your GMWB Earnings Determination Baseline after the withdrawal is equal to $95,000, which is the GMWB Earnings 

Determination Baseline prior to the withdrawal ($100,000) reduced by the amount of the withdrawal in excess of 
GMWB Earnings ($5,000 - $0 = $5,000).  Since there are no GMWB Earnings at the time of the withdrawal the GMWB 
Earnings Determination Baseline is reduced by the total withdrawal amount.

 Your MEWAR after the withdrawal is equal to $0, which is the greater of zero and the Earnings-Sensitive Adjustments 
thus far in the current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year ($0 
+ $5,000 - $5,000 = 0).

 Your GWB after the withdrawal is equal to $95,000, which is the GWB before the withdrawal less the total partial 
withdrawal ($100,000 - $5,000 = $95,000). Since the total partial withdrawals for the year do not exceed the total 
Earnings-Sensitive Adjustments for the current Contract Year ($0) plus the GAWA ($5,000), no proportional reduction 
applies to your GWB for this withdrawal.
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 Since the total partial withdrawals for the year do not exceed the total Earnings-Sensitive Adjustments for the current 
Contract Year ($0) plus the GAWA ($5,000), your GAWA is unchanged after the withdrawal.

 Example 14c: This example demonstrates an Excess Withdrawal that results in a re-determination of your GWB and GAWA.  
This example assumes that you request a withdrawal for $15,000 where at the time of the withdrawal your Contract Value is 
$108,000, your GWB is $100,000, your GAWA is $5,000, your GMWB Earnings Determination Baseline is $100,000, and 
the For Life Guarantee is in effect. You have taken no other partial withdrawals during the current Contract Year.
 Your GMWB Earnings are equal to $8,000, which is the greater of zero and your Contract Value less your GMWB 

Earnings Determination Baseline ($108,000 - $100,000 = $8,000).
 Your MEWAR is equal to $5,000, which is the greater of zero and the Earnings-Sensitive Adjustments thus far in the 

current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year ($0 + $5,000 - $0 
= $5,000).  Since no withdrawals have been taken in the current Contract Year the MEWAR equals the GAWA.

 Because you specified a withdrawal of exactly $15,000 including the Earnings-Sensitive Adjustment, the amount of the 
Earnings-Sensitive Adjustment for that withdrawal must be calculated. This requires a couple of steps. 
 
First, the Earnings-Sensitive Adjustment that would apply to a withdrawal of the MEWAR is calculated.  This is the 
maximum Earnings-Sensitive Adjustment that could apply to a withdrawal of any size at that time.  The maximum 
Earnings-Sensitive Adjustment is equal to $3,200, which is the lesser of two quantities: 

  $3,200, which is equal to 40% of the GMWB Earnings (0.40 * $8,000 = $3,200) 
  $3,333, which is equal to 2/3 of the MEWAR (2/3 * $5,000 = $3,333). 

 
Second, your requested withdrawal is compared to the withdrawal of the MEWAR ($5,000) plus the maximum Earnings-
Sensitive Adjustment ($3,200).  Your requested withdrawal of $15,000 is greater than $8,200 ($5,000 + $3,200), so your 
Earnings-Sensitive Adjustment is equal to the maximum Earnings-Sensitive Adjustment ($3,200). 
 
Thus, your $15,000 withdrawal has a $3,200 Earnings-Sensitive Adjustment.  Note that the result is the same as if you 
had requested a withdrawal of $11,800 plus the Earnings-Sensitive Adjustment, since your total withdrawal would also 
have been $15,000 in that case.

 The total withdrawal amount is equal to $15,000.  Thus, your requested withdrawal exceeds your GAWA plus the 
Earnings-Sensitive Adjustment.

 Your Contract Value after the withdrawal is equal to $93,000, which is the Contract Value prior to the withdrawal less the 
total withdrawal amount ($108,000 - $15,000 = $93,000).

 Your GMWB Earnings Determination Baseline after the withdrawal is equal to $93,000, which is the GMWB Earnings 
Determination Baseline prior to the withdrawal ($100,000) reduced by the amount of the withdrawal in excess of 
GMWB Earnings ($15,000 - $8,000 = $7,000).  Since a portion of the total withdrawal ($7,000) is in excess of GMWB 
Earnings, the GMWB Earnings Determination Baseline is reduced by the amount of the withdrawal in excess of GMWB 
Earnings.

 Your MEWAR after the withdrawal is equal to $0, which is the greater of zero and the Earnings-Sensitive Adjustments 
thus far in the current Contract Year plus the GAWA less all partial withdrawals thus far in the current Contract Year 
($3,200 + $5,000 - $15,000 = -$6,800 which is less than zero).

 Your GWB after the withdrawal is equal to $85,545, which is your GWB reduced dollar-for-dollar for your GAWA plus 
the Earnings-Sensitive Adjustments in the current Contract Year, then reduced in the same proportion that the Contract 
Value is reduced for the portion of the withdrawal that is in excess of the GAWA plus the Earnings-Sensitive 
Adjustments for the current Contract Year [($100,000 - $8,200) * (1 - ($15,000 - $8,200) / ($108,000 - $8,200)) = 
$85,545].

 Since the total partial withdrawals for the year ($15,000) then exceeds the total Earnings-Sensitive Adjustments for the 
current Contract Year ($3,200) plus the GAWA ($5,000), your GAWA after the withdrawal is equal to $4,659, which is 
your current GAWA reduced in the same proportion that the Contract Value is reduced for the portion of the withdrawal 
that is in excess of the GAWA plus the Earnings-Sensitive Adjustments for the current Contract Year [$5,000*(1-
($15,000-$8,200)/($108,000-$8,200))=$4,659].

 Notes:
 If your For Life Guarantee is not in effect, your Earnings-Sensitive Adjustment may not exceed the greater of zero or 

your GWB less the MEWAR.
 If you request a withdrawal of an exact amount (for example, you wish to take a withdrawal from your Contract Value of 

only your GAWA, and no more), an Earnings-Sensitive Adjustment will still be calculated.  The effect of that Earnings-
Sensitive Adjustment will be to potentially allow for an additional amount available for withdrawal during the current 
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Contract Year without incurring proportional reduction of your benefit.  In other words, due to the Earnings-Sensitive 
Adjustment your GAWA may decrease by less than the total amount of Contract Value withdrawn.

II. MARKETGUARD STRETCH
Unless otherwise specified, the following examples assume you elected MarketGuard Stretch with a 5% benefit when you purchased 
your Contract, no other optional benefits were elected, your initial Premium payment was $100,000, your GAWA is greater than your 
Stretch RMD at the time a withdrawal is requested, all partial withdrawals requested include any applicable charges, and no prior 
partial withdrawals have been made. The examples also assume that the GMWB has not been terminated as described in the Access to 
Your Money section of this prospectus. 

Example 1: This example demonstrates how GMWB values are set at election.  

 Example 1a: If the GMWB is elected at issue:
 Your initial GWB is $100,000, which is your initial Premium payment.
 Your GAWA is $5,000, which is 5% of your initial GWB ($100,000*0.05 = $5,000).
 Your initial GMWB Charge Base is $100,000, which is your initial GWB.

 Example 1b: If the GMWB is elected after issue (if permitted) when the Contract Value is $105,000 and your Contract 
includes a Contract Enhancement with a total Recapture Charge of $5,000 at the time the GMWB is elected:
 Your initial GWB is $100,000, which is your Contract Value ($105,000) less the Recapture Charge ($5,000) on the 

effective date of the endorsement.
 Your GAWA is $5,000, which is 5% of your initial GWB ($100,000*0.05 = $5,000).
 Your initial GMWB Charge Base is $100,000, which is your initial GWB.

 Example 1c: If the GMWB is elected after issue (if permitted) or you convert to the GMWB from another GMWB (if 
permitted) when the Contract Value is $110,000 and your Contract includes a Contract Enhancement with a total Recapture 
Charge of $5,000 at the time the GMWB is elected or converted:
 Your initial GWB in your new GMWB is $105,000, which is your Contract Value ($110,000) less the Recapture Charge 

($5,000) on the effective date of the endorsement.
 Your GAWA is $5,250, which is 5% of your initial GWB ($105,000*0.05 = $5,250).

 Notes:
 Your GAWA% and GAWA are not determined until the earlier of the time of your first withdrawal or the date that your 

Contract Value reduces to zero.

Example 2: This example demonstrates how your GAWA% is determined.  Your GAWA% is determined on the earlier of the 
time of your first withdrawal or the date that your Contract Value reduces to zero. Your GAWA% is set based upon your 
attained age at that time.  Your initial GAWA is determined based on this GAWA% and the GWB at that time.

 If, at the time the GAWA% is determined, your GAWA% is 5% based on your attained age and your GWB is $100,000, your 
initial GAWA is $5,000, which is your GAWA% multiplied by your GWB at that time ($100,000 * 0.05 = $5,000).

Example 3: This example demonstrates how upon payment of a subsequent Premium, GMWB values may be re-determined.  

 Example 3a: This example demonstrates what happens if you make an additional Premium payment of $50,000, your GWB 
is $100,000, your GAWA is $5,000, your GMWB Charge Base is $100,000, and your Contract includes a Contract 
Enhancement provision which provides $2,500 to your Contract at the time of the Premium payment:
 Your new GWB is $150,000, which is your GWB prior to the additional Premium payment ($100,000) plus your 

additional Premium payment ($50,000).  Your GWB is subject to a maximum of $5,000,000 (see Example 3b).
 Your GAWA is $7,500, which is your GAWA prior to the additional Premium payment ($5,000) plus 5% of your 

additional Premium payment ($50,000*0.05 = $2,500). 
 Your new GMWB Charge Base is $150,000, which is your GMWB Charge Base prior to the additional Premium 

payment ($100,000) plus your additional Premium payment ($50,000).  Your GMWB Charge Base is subject to a 
maximum of $5,000,000 (see Example 3b).

 Example 3b: This example demonstrates how GWB and GAWA are affected by the GWB $5,000,000 maximum, upon 
payment of a subsequent Premium.  If you make an additional Premium payment of $100,000, your GWB is $4,950,000, 
your GAWA is $247,500, and your GMWB Charge Base is $4,950,000 at the time of payment:
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 Your new GWB is $5,000,000, which is the maximum, since your GWB prior to the additional Premium payment 
($4,950,000) plus your additional Premium payment ($100,000) exceeds the maximum of $5,000,000.

 Your GAWA is $250,000, which is your GAWA prior to the additional Premium payment ($247,500) plus 5% of the 
allowable $50,000 increase in your GWB (($5,000,000 - $4,950,000)*0.05 = $2,500).

 Your new GMWB Charge Base is $5,000,000, which is the maximum, since your GMWB Charge Base prior to the 
additional Premium payment ($4,950,000) plus your additional Premium payment ($100,000) exceeds the maximum of 
$5,000,000.

 Notes:
 Your GAWA is recalculated upon payment of an additional Premium (as described above) only if such payment occurs 

after your GAWA % has been determined.

Example 4: This example demonstrates how GMWB values are re-determined upon withdrawal of the guaranteed amount 
(which is the greater of your GAWA or your Stretch RMD).

 Example 4a: This example demonstrates what happens if you withdraw an amount equal to your GAWA ($5,000) when your 
GWB is $100,000 and your GMWB Charge Base is $100,000:
 Your new GWB is $95,000, which is your GWB prior to the withdrawal ($100,000) less the amount of the withdrawal 

($5,000).
 Your GAWA for the next year remains $5,000, since you did not withdraw an amount that exceeds your GAWA.
 Your GMWB Charge Base remains $100,000, since you did not withdraw an amount that exceeds your GAWA.
 If you continued to take annual withdrawals equal to your GAWA, it would take an additional 19 years to deplete your 

GWB ($95,000 / $5,000 per year = 19 years), provided that there are no further adjustments made to your GWB or your 
GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken 
prior to the Latest Income Date.  

 Example 4b: This example demonstrates what happens if you withdraw an amount equal to your Stretch RMD ($7,500), 
which is greater than your GAWA ($5,000) when your GWB is $100,000 and your GMWB Charge Base is $100,000:
 Your new GWB is $92,500, which is your GWB prior to the withdrawal ($100,000) less the amount of the withdrawal 

($7,500).
 Your GAWA for the next year remains $5,000, since your withdrawal did not exceed the greater of your GAWA ($5,000) 

or your Stretch RMD ($7,500).
 Your GMWB Charge Base remains $100,000, since your withdrawal did not exceed the greater of your GAWA ($5,000) 

or your Stretch RMD ($7,500).
 If you continued to take annual withdrawals equal to your GAWA, it would take an additional 19 years to deplete your 

GWB ($92,500 / $5,000 per year = 19 years), provided that there are no further adjustments made to your GWB or your 
GAWA (besides the annual reduction of your GWB by the amount of the withdrawal) and that the withdrawals are taken 
prior to the Latest Income Date.  

 Notes:
 If your GAWA falls below your GWB at the end of your Contract Year, your GAWA will be adjusted to equal your GWB.  
 Withdrawals taken in connection with a GMWB are considered the same as any other withdrawal for the purpose of 

determining all other values under the Contract.  In the case where your minimum death benefit is reduced 
proportionately for withdrawals, your death benefit may be reduced by more than the amount of the withdrawal.

Example 5: This example demonstrates how GMWB values are re-determined upon withdrawal of an amount that exceeds 
your guaranteed amount (as defined in Example 4).

 Example 5a: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $130,000, your GWB is $100,000, and your GMWB Charge Base is $100,000:
 Your  new GWB is $91,200, which is your GWB reduced dollar-for-dollar for your GAWA, then reduced in the same 

proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [($100,000 
- $5,000)*(1 - ($10,000 - $5,000) / ($130,000 - $5,000)) = $91,200].

 Your GAWA is recalculated to equal $4,800, which is your current GAWA reduced in the same proportion that the 
Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [$5,000 * (1 - ($10,000 - 
$5,000) / ($130,000 - $5,000)) = $4,800].  If you continued to take annual withdrawals equal to your GAWA, it would 
take an additional 19 years to deplete your GWB ($91,200 / $4,800 per year = 19 years), provided that there are no 
further adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the 
withdrawal) and that the withdrawals are taken prior to the Latest Income Date.
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 Your GMWB Charge Base is recalculated to equal $96,000, which is your current GMWB Charge Base reduced in the 
same proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA 
[$100,000,000 * (1 - ($10,000 - $5,000) / ($130,000 - $5,000)) = $96,000].

 Example 5b: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $105,000, your GWB is $100,000, and your GMWB Charge Base is $100,000:
 Your new GWB is $90,250, which is your GWB reduced dollar-for-dollar for your GAWA, then reduced in the same 

proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [($100,000 
- $5,000)*(1 - ($10,000 - $5,000) / ($105,000 - $5,000)) = $90,250].

 Your GAWA is recalculated to equal $4,750, which is your current GAWA reduced in the same proportion that the 
Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [$5,000 * (1 - ($10,000 - 
$5,000)/($105,000 - $5,000)) = $4,750].  If you continued to take annual withdrawals equal to your GAWA, it would 
take an additional 19 years to deplete your GWB ($90,250 / $4,750 per year = 19 years), provided that there are no 
further adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the 
withdrawal) and that the withdrawals are taken prior to the Latest Income Date.

 Your GMWB Charge Base is recalculated to equal $95,000, which is your current GMWB Charge Base reduced in the 
same proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA 
[$100,000,000 * (1 - ($10,000 - $5,000) / ($105,000 - $5,000)) = $95,000].

 Example 5c: This example demonstrates what happens if you withdraw an amount ($10,000) that exceeds your GAWA 
($5,000) when your Contract Value is $55,000, your GWB is $100,000, and your GMWB Charge Base is $100,000:
 Your new GWB is $85,500, which is your GWB reduced dollar-for-dollar for your GAWA, then reduced in the same 

proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [($100,000 
- $5,000) * (1 - ($10,000 - $5,000) / ($55,000 - $5,000)) = $85,500].

 Your GAWA is recalculated to equal $4,500, which is your current GAWA reduced in the same proportion that the 
Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA [$5,000*(1-($10,000-$5,000)/
($55,000 - $5,000))=$4,500].  If you continued to take annual withdrawals equal to your GAWA, it would take an 
additional 19 years to deplete your GWB ($85,500 / $4,500 per year = 19 years), provided that there are no further 
adjustments made to your GWB or your GAWA (besides the annual reduction of your GWB by the amount of the 
withdrawal) and that the withdrawals are taken prior to the Latest Income Date. 

 Your GMWB Charge Base is recalculated to equal $90,000, which is your current GMWB Charge Base reduced in the 
same proportion that the Contract Value is reduced for the portion of the withdrawal that is in excess of the GAWA 
[$100,000,000 * (1 - ($10,000 - $5,000) / ($55,000 - $5,000)) = $90,000].

 Notes:
 If your GAWA falls below your GWB at the end of your Contract Year, your GAWA will be adjusted to equal your GWB.  
 Withdrawals taken in connection with a GMWB are considered the same as any other withdrawal for the purpose of 

determining all other values under the Contract.  In the case where your minimum death benefit is reduced 
proportionately for withdrawals, your death benefit may be reduced by more than the amount of the withdrawal.

Example 6: This example demonstrates how the GMWB Maturity Year affects your GMWB.  

 Example 6a: This example demonstrates what happens if your Contract Value is $5,000 and your GWB is $8,000 on the 
Contract Anniversary occurring in your GMWB Maturity Year:
 Your GMWB Maturity Year payment equals $3,000, which is the excess of your GWB ($8,000) over your Contract 

Value ($5,000).
 Your Contract Value remains $5,000.
 Your GMWB terminates. No further benefits will be payable under your GMWB.

 Example 6b: This example demonstrates what happens if your Contract Value is $15,000 and your GWB is $8,000 on the 
Contract Anniversary occurring in your GMWB Maturity Year:
 Your GMWB Maturity Year payment equals zero, since your GWB ($8,000) does not exceed your Contract Value 

($15,000).
 Your Contract Value remains $15,000.
 Your GMWB terminates. No further benefits will be payable under your GMWB.

 Notes:
 Your GMWB Maturity Year is determined on the effective date of the endorsement and will not change, even if the 

GMWB is continued by your Beneficiary.
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APPENDIX H

HISTORICAL CHARGES FOR GUARANTEED MINIMUM WITHDRWAWAL BENEFITS (GMWBS)

I. LifeGuard Freedom 6 Net GMWB

For LifeGuard Freedom 6 Net GMWBs issued before September 15, 2014, the applicable charges are listed in the tables below. For 
complete information about the charge for this GMWB, please see “For Life Guaranteed Minimum Withdrawal Benefit With Bonus, 
Annual Step-Up And Earnings-Sensitive Withdrawal Amount (“LifeGuard Freedom 6 Net”) Charge” on page 48.  

GMWBS ISSUED ON OR AFTER APRIL 29, 2013*

Annual Charge Maximum Current
For endorsements purchased 
without Optional Income 
Upgrade Table 2.50%

(MO and 
WA Only)

2.52% 1.25%

(MO and 
WA Only)

1.26%
For endorsements purchased 
with Optional Income 
Upgrade Table 3.00%

(MO and 
WA Only)

3.00% 1.50%

(MO and 
WA Only)

1.50%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly
*In Missouri, these charges apply to GMWBs issued on or after September 16, 2013.

GMWBS ISSUED BEFORE APRIL 29, 2013*

Annual Charge Maximum Current
For endorsements 
purchased before April 30, 
2012 2.10%

(WA Only)
2.10% 1.05%

(WA Only)
1.05%

For endorsements 
purchased on or after April 
30, 2012 without Optional 
Income Upgrade Table

2.20%
(WA Only)

2.22% 1.10%
(WA Only)

1.11%

For endorsements 
purchased with Optional 
Income Upgrade Table 2.70%

(WA Only)
2.70% 1.35%

(WA Only)
1.35%

Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

*In Missouri, these charges apply to GMWBs issued before September 16, 2013.

II. LifeGuard Freedom 6 Net With Joint Option GMWB

For LifeGuard Freedom 6 Net With Joint Option GMWBs issued before September 15, 2014, the applicable charges are listed in the 
tables below. For complete information about the charge for this GMWB, please see “Joint For Life Guaranteed Minimum Withdrawal 
Benefit With Bonus, Annual Step-Up And Earnings-Sensitive Withdrawal Amount (“LifeGuard Freedom 6 Net With Joint Option”) 
Charge” on page 50.  

GMWBS ISSUED ON OR AFTER SEPTEMBER 16, 2013*

Annual Charge Maximum Current

3.00%

(MO and 
WA Only)

3.00% 1.60%

(MO and 
WA Only)

1.62%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

*On or after September 16, 2013, the Optional Income Upgrade Table is no longer available with this GMWB.
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GMWBS ISSUED BEFORE SEPTEMBER 16, 2013

Annual Charge Maximum Current
For endorsements purchased 
before April 30, 2012 3.00%

(WA Only)
3.00% 1.50%

(WA Only)
1.50%

For endorsements purchased 
on or after April 30, 2012 
without Optional Income 
Upgrade Table

3.00%
(WA Only)

3.00% 1.55%
(WA Only)

1.56%

For endorsements purchased 
with Optional Income 
Upgrade Table 3.00%

(WA Only)
3.00% 1.80%

(WA Only)
1.80%

Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

III. LifeGuard Freedom Flex GMWB

For LifeGuard Freedom Flex GMWBs issued before September 15, 2014, the applicable charges are listed in the tables below. For 
complete information about the charge for this GMWB, please see “For Life Guaranteed Minimum Withdrawal Benefit With Bonus 
And Step-Up (“LifeGuard Freedom Flex GMWB”) Charge” on page 51.  

GMWBS ISSUED ON OR AFTER APRIL 29, 2013*

LifeGuard Freedom Flex GMWB Without Optional Income Upgrade Table
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 2.00%

(MO and WA 
Only)
2.04% 1.00%

(MO and WA 
Only)
1.02%

6% Bonus and Annual Step-Up 2.20% 2.22% 1.10% 1.11%
7% Bonus and Annual Step-Up 2.50% 2.52% 1.25% 1.26%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

LifeGuard Freedom Flex GMWB With Optional Income Upgrade Table
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 2.50%

(MO and WA 
Only)
2.52% 1.25%

(MO and WA 
Only)
1.26%

6% Bonus and Annual Step-Up 2.70% 2.70% 1.35% 1.35%
7% Bonus and Annual Step-Up 3.00% 3.00% 1.50% 1.50%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly
*In Missouri, these charges apply to GMWBs issued on or after September 16, 2013.
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GMWBS ISSUED BEFORE APRIL 29, 2013*

LifeGuard Freedom Flex GMWB Without Optional Income Upgrade Table
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 1.80%
(WA Only)

1.80% 0.90%
(WA Only)

0.90%
5% Bonus and Annual Step-Up to the
Highest Quarterly Contract Value (no
longer offered on or after April 29, 2013)

2.00% 2.04% 1.00% 1.02%

6% Bonus and Annual Step-Up 1.90% 1.92% 0.95% 0.96%
6% Bonus and Annual Step-Up to the
Highest Quarterly Contract Value (no
longer offered on or after April 29, 2013)

2.20% 2.22% 1.10% 1.11%

7% Bonus and Annual Step-Up 2.20% 2.22% 1.10% 1.11%
7% Bonus and Annual Step-Up to the
Highest Quarterly Contract Value (no
longer offered on or after April 29, 2013)

2.50% 2.52% 1.25% 1.26%

8% Bonus and Annual Step-Up (No longer
offered on or after August 29, 2011) 2.60% 2.64% 1.30% 1.32%

Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

LifeGuard Freedom Flex GMWB With Optional Income Upgrade Table
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 2.30%
(WA Only)

2.34% 1.15%
(WA Only)

1.17%
5% Bonus and Annual Step-Up to the
Highest Quarterly Contract Value (no
longer offered on or after April 29, 2013)

2.50% 2.52% 1.25% 1.26%

6% Bonus and Annual Step-Up 2.40% 2.40% 1.20% 1.20%
6% Bonus and Annual Step-Up to the
Highest Quarterly Contract Value (no
longer offered on or after April 29, 2013)

2.70% 2.70% 1.35% 1.35%

7% Bonus and Annual Step-Up 2.70% 2.70% 1.35% 1.35%
7% Bonus and Annual Step-Up to the
Highest Quarterly Contract Value (no
longer offered on or after April 29, 2013)

3.00% 3.00% 1.50% 1.50%

Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly
*In Missouri, these charges apply to GMWBs issued before September 16, 2013.

IV. LifeGuard Freedom Flex With Joint Option GMWB

For LifeGuard Freedom Flex With Joint Option GMWBs issued before September 15, 2014, the applicable charges are listed in the 
tables below. For complete information about the charge for this GMWB, please see “Joint For Life Guaranteed Minimum Withdrawal 
Benefit With Bonus And Step-Up (“LifeGuard Freedom Flex With Joint Option GMWB”) Charge” on page 52.  

GMWBS ISSUED ON OR AFTER SEPTEMBER 16, 2013*

LifeGuard Freedom Flex With Joint Option GMWB
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 2.70%

(MO and 
WA Only)

2.70% 1.35%

(MO and 
WA Only)

1.35%
6% Bonus and Annual Step-Up 2.90% 2.94% 1.45% 1.47%
7% Bonus and Annual Step-Up 3.00% 3.00% 1.60% 1.62%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly
*On or after September 16, 2013, the Optional Income Upgrade Table is no longer available with this GMWB.
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GMWBS ISSUED BEFORE SEPTEMBER 16, 2013

LifeGuard Freedom Flex With Joint Option GMWB Without Optional Income Upgrade Table
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 2.10%
(WA Only)

2.10% 1.05%
(WA Only)

1.05%
5% Bonus and Annual Step-Up to the
Highest Quarterly Contract Value 2.50% 2.52% 1.25% 1.26%

6% Bonus and Annual Step-Up 2.50% 2.52% 1.25% 1.26%
6% Bonus and Annual Step-Up to the
Highest Quarterly Contract Value (no
longer offered on or after September 10,
2012)

3.00% 3.00% 1.50% 1.50%

7% Bonus and Annual Step-Up (no
longer offered on or after September 10,
2012)

3.00% 3.00% 1.50% 1.50%

Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly

LifeGuard Freedom Flex With Joint Option GMWB With Optional Income Upgrade Table
Options Maximum Annual Charge Current Annual Charge

5% Bonus and Annual Step-Up 2.60%
(WA Only)

2.64% 1.30%
(WA Only)

1.32%
5% Bonus and Annual Step-Up to the
Highest Quarterly Contract Value 3.00% 3.00% 1.50% 1.50%

6% Bonus and Annual Step-Up 3.00% 3.00% 1.50% 1.50%
Charge Basis GWB
Charge Frequency Quarterly Monthly Quarterly Monthly
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APPENDIX I

ACCUMULATION UNIT VALUES 

The tables reflect the Accumulation Unit values for each Investment Division for the beginning and end of the periods indicated, and 
the number of Accumulation Units outstanding as of the end of the periods indicated for a base Contract (with Administration Charge 
waiver and no optional endorsements) and for a Contract with the most expensive combination of charges and optional endorsements.  
The tables do not provide partial year information.  The tables provide Accumulation Unit values and the number of Accumulation 
Units outstanding only if that information is available throughout the period.  Where Accumulation Unit values and the number of 
Accumulation Units outstanding are unavailable, either because of a partial year or a Fund not being offered, a “N/A” is provided.

If the annualized charge for your Contract falls between the charge for a base Contract and a Contract with the most expensive 
combination of charges and optional endorsements, information about the values of all remaining Accumulation Units is available in 
the SAI.  Contact the Annuity Service Center to request your copy of the SAI free of charge.  Our contact information is on the cover 
page of the prospectus.  Also, please ask about the more timely Accumulation Unit values that are available for each Investment 
Division.

The Accumulation Unit value information for the JNL/PPM America Total Return Fund (JNL Series Trust) includes historical 
information from the JNL/PPM America Total Return Fund (JNL Investors Series Trust) for periods before the merger of the JNL/
PPM America Total Return Fund (JNL Investors Series Trust) into the JNL/PPM America Total Return Fund (JNL Series Trust), 
effective April 25, 2016.  

Effective April 27, 2020, the following Acquired Funds merged into the respective Acquiring Funds.  Accumulation Unit value information 
for these merged funds includes historical information for periods before the mergers were effective.  The funds included are:

Acquired Fund Acquiring Fund
JNL/Mellon S&P 1500 Growth Index Fund (JNL Series Trust) JNL/Mellon Nasdaq® 100 Index Fund (JNL Variable Fund LLC)
JNL/Mellon S&P 1500 Value Index Fund (JNL Series Trust) JNL/Mellon DowSM Index Fund (JNL Variable Fund LLC)
JNL/Mellon DowSM Index Fund (JNL Variable Fund LLC) JNL/Mellon DowSM Index Fund (JNL Series Trust)
JNL/Mellon MSCI World Index Fund (JNL Variable Fund LLC) JNL/Mellon MSCI World Index Fund (JNL Series Trust)
JNL/Mellon Nasdaq® 100 Index Fund (JNL Variable Fund LLC) JNL/Mellon Nasdaq® 100 Index Fund (JNL Series Trust)
JNL/Mellon Communication Services Sector Fund (JNL Variable
Fund LLC)

JNL/Mellon Communication Services Sector Fund (JNL Series
Trust)

JNL/Mellon Consumer Discretionary Sector Fund (JNL Variable
Fund LLC)

JNL/Mellon Consumer Discretionary Sector Fund (JNL Series
Trust)

JNL/Mellon Financial Sector Fund (JNL Variable Fund LLC) JNL/Mellon Financial Sector Fund (JNL Series Trust)
JNL/Mellon Healthcare Sector Fund (JNL Variable Fund LLC) JNL/Mellon Healthcare Sector Fund (JNL Series Trust)
JNL/Mellon Energy Sector Fund (JNL Variable Fund LLC) JNL/Mellon Energy Sector Fund (JNL Series Trust)
JNL/Mellon Information Technology Sector Fund (JNL Variable
Fund LLC)

JNL/Mellon Information Technology Sector Fund (JNL Series
Trust)

JNL Conservative Allocation Fund (Jackson Variable Series
Trust)

JNL Conservative Allocation Fund (JNL Series Trust)

JNL Moderate Allocation Fund (Jackson Variable Series Trust) JNL Moderate Allocation Fund (JNL Series Trust)
JNL iShares Tactical Moderate Fund (Jackson Variable Series
Trust)

JNL iShares Tactical Moderate Fund (JNL Series Trust)

JNL iShares Tactical Moderate Growth Fund (Jackson Variable
Series Trust)

JNL iShares Tactical Moderate Growth Fund (JNL Series Trust)

JNL iShares Tactical Growth Fund (Jackson Variable Series
Trust)

JNL iShares Tactical Growth Fund (JNL Series Trust)

JNL/American Funds Global Growth Fund (Jackson Variable
Series Trust)

JNL/American Funds Global Growth Fund (JNL Series Trust)

JNL/American Funds Growth Fund (Jackson Variable Series
Trust)

JNL/American Funds Growth Fund (JNL Series Trust)

JNL/DFA U.S. Small Cap Fund (Jackson Variable Series Trust) JNL/DFA U.S. Small Cap Fund (JNL Series Trust)

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



I-2

Acquired Fund Acquiring Fund
JNL/DoubleLine® Total Return Fund (Jackson Variable Series 
Trust)

JNL/DoubleLine® Total Return Fund (JNL Series Trust)

JNL/Eaton Vance Global Macro Absolute Return Advantage
Fund (Jackson Variable Series Trust)

JNL/Franklin Templeton Global Multisector Bond Fund (JNL
Series Trust)

JNL/FAMCO Flex Core Covered Call Fund (Jackson Variable
Series Trust)

JNL/JPMorgan Hedged Equity Fund (JNL Series Trust)

JNL/Lazard International Strategic Equity Fund (Jackson
Variable Series Trust)

JNL/Lazard International Strategic Equity Fund (JNL Series
Trust)

JNL/Mellon Equity Income Fund (Jackson Variable Series Trust) JNL/Mellon Equity Income Fund (JNL Series Trust)
JNL/Neuberger Berman Currency Fund (Jackson Variable Series
Trust)

JNL/PIMCO Income Fund (JNL Series Trust)

JNL/PIMCO Investment Grade Credit Bond Fund (Jackson
Variable Series Trust)

JNL/PIMCO Investment Grade Credit Bond Fund (JNL Series
Trust)

JNL/T. Rowe Price Capital Appreciation Fund (Jackson Variable
Series Trust)

JNL/T. Rowe Price Capital Appreciation Fund (JNL Series Trust)

JNL/The London Company Focused U.S. Equity Fund (Jackson
Variable Series Trust)

JNL/Morningstar Wide Moat Index Fund (JNL Series Trust)

JNL/WCM Focused International Equity Fund (Jackson Variable
Series Trust)

JNL/WCM Focused International Equity Fund (JNL Series Trust)

Set forth below are fund changes and additions since the October 14, 2019 Supplement to the Prospectus dated April 29, 2019, for 
your information in reviewing Accumulation Unit information.  

The following fund mergers are effective April 27, 2020:

JNL Series Trust
JNL Institutional Alt 25 Fund merged into JNL Moderate Growth Allocation Fund
JNL Institutional Alt 50 Fund merged into JNL Moderate Allocation Fund
JNL/FPA + DoubleLine® Flexible Allocation Fund merged into JNL/JPMorgan Global Allocation Fund
JNL/Franklin Templeton Global Fund merged into JNL/Loomis Sayles Global Growth Fund
JNL/Goldman Sachs Emerging Markets Debt Fund merged into JNL/Doubleline® Emerging Markets Fixed Income Fund
JNL/Invesco China-India Fund merged into JNL Multi-Manager Emerging Markets Equity Fund
JNL/Mellon S&P 1500 Growth Index Fund merged into JNL/Mellon Nasdaq® 100 Index Fund (JNL Variable Fund LLC)
JNL/Mellon S&P 1500 Value Index Fund merged into JNL/Mellon DowSM Index Fund (JNL Variable Fund LLC)
JNL/PPM America Mid Cap Value Fund merged into JNL/MFS Mid Cap Value Fund
JNL/PPM America Value Equity Fund merged into JNL/JPMorgan Growth & Income Fund
JNL/S&P Mid 3 Fund merged into JNL/Mellon S&P 400 MidCap Index Fund

JNL Variable Fund LLC
JNL/Mellon DowSM Index Fund merged into JNL/Mellon DowSM Index Fund (JNL Series Trust)
JNL/Mellon MSCI World Index Fund merged into JNL/Mellon MSCI World Index Fund (JNL Series Trust)
JNL/Mellon Nasdaq® 100 Index Fund merged into JNL/Mellon Nasdaq® 100 Index Fund (JNL Series Trust)
JNL/Mellon Communication Services Sector Fund merged into JNL/Mellon Communication Services Sector Fund (JNL Series Trust)
JNL/Mellon Consumer Discretionary Sector Fund merged into JNL/Mellon Consumer Discretionary Sector Fund (JNL Series Trust)
JNL/Mellon Financial Sector Fund merged into JNL/Mellon Financial Sector Fund (JNL Series Trust)
JNL/Mellon Healthcare Sector Fund merged into JNL/Mellon Healthcare Sector Fund (JNL Series Trust)
JNL/Mellon Energy Sector Fund merged into JNL/Mellon Energy Sector Fund (JNL Series Trust)
JNL/Mellon Information Technology Sector Fund merged into JNL/Mellon Information Technology Sector Fund (JNL Series Trust)

Jackson Variable Series Trust
JNL Conservative Allocation Fund merged into JNL Conservative Allocation Fund (JNL Series Trust)
JNL Moderate Allocation Fund merged into JNL Moderate Allocation Fund (JNL Series Trust)
JNL iShares Tactical Moderate Fund merged into JNL iShares Tactical Moderate Fund (JNL Series Trust)
JNL iShares Tactical Moderate Growth Fund merged into JNL iShares Tactical Moderate Growth Fund (JNL Series Trust)
JNL iShares Tactical Growth Fund merged into JNL iShares Tactical Growth Fund (JNL Series Trust)
JNL/American Funds Global Growth Fund merged into JNL/American Funds Global Growth Fund (JNL Series Trust)
JNL/American Funds Growth Fund merged into JNL/American Funds Growth Fund (JNL Series Trust)
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JNL/DFA U.S. Small Cap Fund merged into JNL/DFA U.S. Small Cap Fund (JNL Series Trust)
JNL/DoubleLine® Total Return Fund merged into JNL/DoubleLine® Total Return Fund (JNL Series Trust)
JNL/Eaton Vance Global Macro Absolute Return Advantage Fund merged into JNL/Franklin Templeton Global Multisector Bond 
Fund (JNL Series Trust)
JNL/FAMCO Flex Core Covered Call Fund merged into JNL/JPMorgan Hedged Equity Fund (JNL Series Trust)
JNL/Lazard International Strategic Equity Fund merged into JNL/Lazard International Strategic Equity Fund (JNL Series Trust)
JNL/Mellon Equity Income Fund merged into JNL/Mellon Equity Income Fund (JNL Series Trust)
JNL/Neuberger Berman Currency Fund merged into JNL/PIMCO Income Fund (JNL Series Trust)
JNL/Nicholas Convertible Arbitrage Fund merged into JNL Conservative Allocation Fund
JNL/PIMCO Investment Grade Credit Bond Fund merged into JNL/PIMCO Investment Grade Credit Bond Fund (JNL Series Trust)
JNL/T. Rowe Price Capital Appreciation Fund merged into JNL/T. Rowe Price Capital Appreciation Fund (JNL Series Trust)
JNL/The London Company Focused U.S. Equity Fund merged into JNL/Morningstar Wide Moat Index Fund (JNL Series Trust)
JNL/WCM Focused International Equity Fund merged into JNL/WCM Focused International Equity Fund (JNL Series Trust)

Effective April 27, 2020, the following Fund names changed (whether or not in connection with a sub-adviser change):

JNL Series Trust
JNL/American Funds Global Bond Fund to JNL/American Funds Capital World Bond Fund
JNL/Lazard Emerging Markets Fund to JNL Multi-Manager Emerging Markets Equity Fund
JNL/S&P 4 Fund to JNL/Goldman Sachs 4 Fund
JNL/S&P Competitive Advantage Fund to JNL/Goldman Sachs Competitive Advantage Fund
JNL/S&P Dividend Income & Growth Fund to JNL/Goldman Sachs Dividend Income & Growth Fund
JNL/S&P International 5 Fund to JNL/Goldman Sachs International 5 Fund
JNL/S&P Intrinsic Value Fund to JNL/Goldman Sachs Intrinsic Value Fund
JNL/S&P Managed Aggressive Growth Fund to JNL/Goldman Sachs Managed Aggressive Growth Fund
JNL/S&P Managed Conservative Fund to JNL/Goldman Sachs Managed Conservative Fund
JNL/S&P Managed Growth Fund to JNL/Goldman Sachs Managed Growth Fund
JNL/S&P Managed Moderate Fund to JNL/Goldman Sachs Managed Moderate Fund
JNL/S&P Managed Moderate Growth Fund to JNL/Goldman Sachs Managed Moderate Growth Fund
JNL/S&P Total Yield Fund to JNL/Goldman Sachs Total Yield Fund
JNL/Oppenheimer Global Growth Fund to JNL/Invesco Global Growth Fund
JNL/Franklin Templeton Mutual Shares Fund to JNL/JPMorgan Growth & Income Fund
JNL/Crescent High Income Fund to JNL/T. Rowe Price U.S. High Yield Fund

Effective April 27, 2020, there is a new Investment Division for which Accumulation Unit information is not yet available. The new 
Investment Division invests in the following Funds:

JNL Series Trust
JNL/Lord Abbett Short Duration Income Fund
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Mailing Address and Contact Information
Annuity Service Center

Regular Mail: P.O. Box 24068, Lansing, MI 48909-4068
Overnight Mail: 1 Corporate Way, Lansing, Michigan 48951
Customer Care: 800-644-4565

8:00 a.m. to 7:00 p.m. ET (M-F)
Fax: 800-701-0125
Email: customercare@jackson.com
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PROSPECTUS 

April 27, 2020 
JNL® SERIES TRUST 

Business Address:  1 Corporate Way • Lansing, Michigan 48951 
Mailing Address:  225 W. Wacker Drive • Chicago, Illinois 60606 

 

This Prospectus provides you with the basic information you should know before investing in the JNL Series Trust (“Trust”). 
 
The shares of the Trust are sold to life insurance company separate accounts and other registered investment companies to fund the 
benefits of variable annuity contracts and variable life insurance policies.  Shares of the Trust may also be sold directly to non-
qualified retirement plans and to other affiliated funds.  The Trust currently offers shares in the following separate Funds (“Fund” or 
“Funds”), each with its own investment objective. For U.S. federal income tax purposes, the Funds are classified as partnerships or 
regulated investment companies as follows. 
 
JNL/American Funds Balanced Fund Class A  Partnership 
JNL/American Funds® Blue Chip Income and Growth Fund  Class A  Partnership 
JNL/American Funds Capital Income Builder Fund Class A  Partnership 
JNL/American Funds Capital World Bond Fund (formerly, 
JNL/American Funds Global Bond Fund) 

Class A  Partnership 

JNL/American Funds® Global Growth Fund Class A  Partnership 
JNL/American Funds Global Small Capitalization Fund  Class A  Partnership 
JNL/American Funds® Growth Fund Class A  Partnership 
JNL/American Funds Growth-Income Fund  Class A  Partnership 
JNL/American Funds International Fund  Class A  Partnership 
JNL/American Funds New World Fund  Class A  Partnership 
JNL Multi-Manager Alternative Fund Class A  Partnership 
JNL Multi-Manager Emerging Markets Equity Fund (formerly, 
JNL/Lazard Emerging Markets Fund) 

Class A  Regulated Investment Company 

JNL Multi-Manager Mid Cap Fund Class A  Partnership 
JNL Multi-Manager Small Cap Growth Fund Class A  Partnership 
JNL Multi-Manager Small Cap Value Fund Class A  Partnership 
JNL iShares Tactical Moderate Fund  Class A  Regulated Investment Company 
JNL iShares Tactical Moderate Growth Fund  Class A  Regulated Investment Company 
JNL iShares Tactical Growth Fund  Class A  Regulated Investment Company 
JNL/American Funds Moderate Growth Allocation Fund Class A  Partnership 
JNL/American Funds Growth Allocation Fund Class A  Partnership 
JNL/AQR Large Cap Defensive Style Fund Class A  Partnership 
JNL/AQR Large Cap Relaxed Constraint Equity Fund Class A  Partnership 
JNL/AQR Managed Futures Strategy Fund Class A  Partnership 
JNL/BlackRock Advantage International Fund Class A  Regulated Investment Company 
JNL/BlackRock Global Allocation Fund Class A  Partnership 
JNL/BlackRock Global Natural Resources Fund Class A  Partnership 
JNL/BlackRock Large Cap Select Growth Fund  Class A  Partnership 
JNL/Boston Partners Global Long Short Equity Fund Class A  Partnership 
JNL/Causeway International Value Select Fund Class A  Regulated Investment Company 
JNL/ClearBridge Large Cap Growth Fund Class A  Partnership 
JNL/DFA Growth Allocation Fund Class A  Regulated Investment Company 
JNL/DFA Moderate Growth Allocation Fund Class A  Regulated Investment Company 
JNL/DFA International Core Equity Fund Class A  Regulated Investment Company 
JNL/DFA U.S. Core Equity Fund  Class A  Partnership 
JNL/DFA U.S. Small Cap Fund  Class A  Partnership 
JNL/DoubleLine® Core Fixed Income Fund Class A  Partnership 
JNL/DoubleLine® Emerging Markets Fixed Income Fund Class A  Partnership 
JNL/DoubleLine® Shiller Enhanced CAPE® Fund Class A  Partnership 
JNL/DoubleLine® Total Return Fund Class A  Partnership 
JNL/Fidelity Institutional Asset Management® Total Bond Fund  Class A  Partnership 
JNL/First State Global Infrastructure Fund Class A  Partnership 
JNL/Franklin Templeton Growth Allocation Fund  Class A  Partnership 
JNL/Franklin Templeton Global Multisector Bond Fund Class A  Regulated Investment Company 
JNL/Franklin Templeton Income Fund Class A  Partnership 
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JNL/Franklin Templeton International Small Cap Fund  Class A  Regulated Investment Company 
JNL/GQG Emerging Markets Equity Fund Class A  Partnership 
JNL/Harris Oakmark Global Equity Fund Class A  Regulated Investment Company 
JNL/Heitman U.S. Focused Real Estate Fund Class A  Regulated Investment Company 
JNL/Invesco Diversified Dividend Fund Class A  Partnership 
JNL/Invesco Global Growth Fund (formerly, JNL/Oppenheimer 
Global Growth Fund) 

Class A  Partnership 

JNL/Invesco Global Real Estate Fund Class A  Partnership 
JNL/Invesco International Growth Fund Class A  Regulated Investment Company 
JNL/Invesco Small Cap Growth Fund Class A  Partnership 
JNL/JPMorgan Global Allocation Fund  Class A  Partnership 
JNL/JPMorgan Growth & Income Fund (formerly, JNL/Franklin 
Templeton Mutual Shares Fund) 

Class A  Partnership 

JNL/JPMorgan Hedged Equity Fund Class A  Regulated Investment Company 
JNL/JPMorgan MidCap Growth Fund Class A  Partnership 
JNL/JPMorgan U.S. Government & Quality Bond Fund  Class A  Partnership 
JNL/Lazard International Strategic Equity Fund Class A  Regulated Investment Company 
JNL/Loomis Sayles Global Growth Fund Class A  Regulated Investment Company 
JNL/Lord Abbett Short Duration Income Fund Class A  Regulated Investment Company 
JNL/Mellon Index 5 Fund Class A  Partnership 
JNL/Mellon Emerging Markets Index Fund  Class A  Regulated Investment Company 
JNL/Mellon Equity Income Fund  Class A  Partnership 
JNL/Mellon MSCI KLD 400 Social Index Fund  Class A  Partnership 
JNL/Mellon S&P 500 Index Fund  Class A  Partnership 
JNL/Mellon S&P 400 MidCap Index Fund  Class A  Partnership 
JNL/Mellon Small Cap Index Fund  Class A  Partnership 
JNL/Mellon International Index Fund  Class A  Regulated Investment Company 
JNL/Mellon Bond Index Fund  Class A  Partnership 
JNL/Mellon DowSM Index Fund  Class A  Partnership 
JNL/Mellon MSCI World Index Fund  Class A  Regulated Investment Company 
JNL/Mellon Communication Services Sector Fund  Class A  Partnership 
JNL/Mellon Consumer Discretionary Sector Fund  Class A  Partnership 
JNL/Mellon Consumer Staples Sector Fund  Class A  Partnership 
JNL/Mellon Energy Sector Fund  Class A  Partnership 
JNL/Mellon Financial Sector Fund  Class A  Partnership 
JNL/Mellon Healthcare Sector Fund  Class A  Partnership 
JNL/Mellon Industrials Sector Fund  Class A  Partnership 
JNL/Mellon Information Technology Sector Fund  Class A  Partnership 
JNL/Mellon Materials Sector Fund  Class A  Partnership 
JNL/Mellon Real Estate Sector Fund  Class A  Partnership 
JNL/Mellon Utilities Sector Fund  Class A  Partnership 
JNL/MFS Mid Cap Value Fund Class A  Partnership 
JNL/Morningstar Wide Moat Index Fund Class A  Regulated Investment Company 
JNL/Neuberger Berman Strategic Income Fund Class A  Partnership 
JNL/PIMCO Income Fund Class A  Partnership 
JNL/PIMCO Investment Grade Credit Bond Fund  Class A  Partnership 
JNL/PIMCO Real Return Fund Class A  Partnership 
JNL/PPM America Floating Rate Income Fund Class A  Partnership 
JNL/PPM America High Yield Bond Fund Class A  Partnership 
JNL/PPM America Small Cap Value Fund Class A  Partnership 
JNL/PPM America Total Return Fund Class A  Partnership 
JNL/RAFI® Fundamental Asia Developed Fund  Class A  Partnership 
JNL/RAFI® Fundamental Europe Fund  Class A  Regulated Investment Company 
JNL/RAFI® Fundamental U.S. Small Cap Fund Class A  Partnership 
JNL/RAFI® Multi-Factor U.S. Equity Fund Class A  Partnership 
JNL/T. Rowe Price Balanced Fund (formerly, JNL/T. Rowe Price 
Managed Volatility Balanced Fund) 

Class A  Partnership 

JNL/T. Rowe Price Capital Appreciation Fund Class A  Partnership 
JNL/T. Rowe Price Established Growth Fund Class A  Partnership 
JNL/T. Rowe Price Mid-Cap Growth Fund Class A  Partnership 
JNL/T. Rowe Price Short-Term Bond Fund  Class A  Partnership 
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JNL/T. Rowe Price U.S. High Yield Fund (formerly, JNL/Crescent 
High Income Fund) 

Class A  Partnership 

JNL/T. Rowe Price Value Fund  Class A  Partnership 
JNL/Vanguard Capital Growth Fund Class A  Partnership 
JNL/Vanguard Equity Income Fund Class A  Partnership 
JNL/Vanguard International Fund Class A  Partnership 
JNL/Vanguard Small Company Growth Fund Class A  Partnership 
JNL/Vanguard U.S. Stock Market Index Fund Class A  Partnership 
JNL/Vanguard International Stock Market Index Fund Class A  Partnership 
JNL/Vanguard Global Bond Market Index Fund Class A  Partnership 
JNL/Vanguard Moderate ETF Allocation Fund Class A  Partnership 
JNL/Vanguard Moderate Growth ETF Allocation Fund Class A  Partnership 
JNL/Vanguard Growth ETF Allocation Fund Class A  Partnership 
JNL/WCM Focused International Equity Fund Class A  Regulated Investment Company 
JNL/Westchester Capital Event Driven Fund Class A  Partnership 
JNL/WMC Balanced Fund  Class A  Partnership 
JNL/WMC Government Money Market Fund  Class A  Regulated Investment Company 
JNL/WMC Value Fund  Class A  Partnership 
JNL/Goldman Sachs Competitive Advantage Fund (formerly, 
JNL/S&P Competitive Advantage Fund) 

Class A  Partnership 

JNL/Goldman Sachs Dividend Income & Growth Fund (formerly, 
JNL/S&P Dividend Income & Growth Fund) 

Class A  Partnership 

JNL/Goldman Sachs Intrinsic Value Fund (formerly, JNL/S&P 
Intrinsic Value Fund) 

Class A  Partnership 

JNL/Goldman Sachs Total Yield Fund (formerly, JNL/S&P Total 
Yield Fund) 

Class A  Partnership 

JNL/Goldman Sachs International 5 Fund (formerly, JNL/S&P 
International 5 Fund) 

Class A  Regulated Investment Company 

JNL/Goldman Sachs 4 Fund (formerly, JNL/S&P 4 Fund) Class A  Partnership 
JNL/Goldman Sachs Managed Conservative Fund (formerly, 
JNL/S&P Managed Conservative Fund) 

Class A  Partnership 

JNL/Goldman Sachs Managed Moderate Fund (formerly, 
JNL/S&P Managed Moderate Fund) 

Class A  Partnership 

JNL/Goldman Sachs Managed Moderate Growth Fund (formerly, 
JNL/S&P Managed Moderate Growth Fund) 

Class A  Partnership 

JNL/Goldman Sachs Managed Growth Fund (formerly, JNL/S&P 
Managed Growth Fund) 

Class A  Partnership 

JNL/Goldman Sachs Managed Aggressive Growth Fund 
(formerly, JNL/S&P Managed Aggressive Growth Fund) 

Class A  Partnership 

JNL Conservative Allocation Fund  Class A  Partnership 
JNL Moderate Allocation Fund  Class A  Partnership 
JNL Moderate Growth Allocation Fund Class A  Partnership 
JNL Growth Allocation Fund  Class A  Partnership 
JNL Aggressive Growth Allocation Fund Class A  Partnership 
 
Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com  

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
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For a description of the certain differences between the Partnership Funds and the Regulated Investment Company Funds, refer to the 
section entitled “Tax Status.” 
 
The Securities and Exchange Commission (“SEC”) and the Commodity Futures Trading Commission (“CFTC”) have not approved or 
disapproved these securities or determined if this Prospectus is truthful or complete.  Any representation to the contrary is a criminal 
offense. 
 
For more detailed information about the Trust and the Funds, see the Trust’s Statement of Additional Information (“SAI”) dated April 
27, 2020, which is incorporated by reference into (which means it legally is a part of) this prospectus.  
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JNL/ClearBridge Large Cap Growth Fund 170 
JNL/DFA Growth Allocation Fund 174 
JNL/DFA Moderate Growth Allocation Fund 180 
JNL/DFA International Core Equity Fund 186 
JNL/DFA U.S. Core Equity Fund 191 
JNL/DFA U.S. Small Cap Fund 196 
JNL/DoubleLine® Core Fixed Income Fund 201 
JNL/DoubleLine® Emerging Markets Fixed Income Fund 209 
JNL/DoubleLine® Shiller Enhanced CAPE® Fund 216 
JNL/DoubleLine® Total Return Fund 225 
JNL/Fidelity Institutional Asset Management® Total Bond Fund 231 
JNL/First State Global Infrastructure Fund 237 
JNL/Franklin Templeton Global Multisector Bond Fund 244 
JNL/Franklin Templeton Growth Allocation Fund 252 
JNL/Franklin Templeton Income Fund 258 
JNL/Franklin Templeton International Small Cap Fund 265 
JNL/GQG Emerging Markets Equity Fund 271 
JNL/Harris Oakmark Global Equity Fund 277 
JNL/Heitman U.S. Focused Real Estate Fund 283 
JNL/Invesco Diversified Dividend Fund 288 
JNL/Invesco Global Growth Fund 292 
JNL/Invesco Global Real Estate Fund 298 
JNL/Invesco International Growth Fund 304 
JNL/Invesco Small Cap Growth Fund 311 
JNL/JPMorgan Global Allocation Fund 316 
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JNL/JPMorgan Growth & Income Fund 325 
JNL/JPMorgan Hedged Equity Fund 330 
JNL/JPMorgan MidCap Growth Fund 335 
JNL/JPMorgan U.S. Government & Quality Bond Fund 340 
JNL/Lazard International Strategic Equity Fund 344 
JNL/Loomis Sayles Global Growth Fund 349 
JNL/Lord Abbett Short Duration Income Fund 355 
JNL/Mellon Index 5 Fund 360 
JNL/Mellon Emerging Markets Index Fund 365 
JNL/Mellon Equity Income Fund 371 
JNL/Mellon MSCI KLD 400 Social Index Fund 376 
JNL/Mellon S&P 500 Index Fund 381 
JNL/Mellon S&P 400 MidCap Index Fund 386 
JNL/Mellon Small Cap Index Fund 391 
JNL/Mellon International Index Fund 396 
JNL/Mellon Bond Index Fund 401 
JNL/Mellon DowSM Index Fund 406 
JNL/Mellon MSCI World Index Fund 411 
JNL/Mellon Nasdaq® 100 Index Fund 416 
JNL/Mellon Communication Services Sector Fund 421 
JNL/Mellon Consumer Discretionary Sector Fund 426 
JNL/Mellon Consumer Staples Sector Fund 431 
JNL/Mellon Energy Sector Fund 436 
JNL/Mellon Financial Sector Fund 441 
JNL/Mellon Healthcare Sector Fund 446 
JNL/Mellon Industrials Sector Fund 451 
JNL/Mellon Information Technology Sector Fund 456 
JNL/Mellon Materials Sector Fund 461 
JNL/Mellon Real Estate Sector Fund 466 
JNL/Mellon Utilities Sector Fund 471 
JNL/MFS Mid Cap Value Fund 476 
JNL/Morningstar Wide Moat Index Fund 481 
JNL/Neuberger Berman Strategic Income Fund 486 
JNL/PIMCO Income Fund 493 
JNL/PIMCO Investment Grade Credit Bond Fund 499 
JNL/PIMCO Real Return Fund 507 
JNL/PPM America Floating Rate Income Fund 514 
JNL/PPM America High Yield Bond Fund 520 
JNL/PPM America Small Cap Value Fund 526 
JNL/PPM America Total Return Fund 530 
JNL/RAFI® Fundamental Asia Developed Fund 536 
JNL/RAFI® Fundamental Europe Fund 541 
JNL/RAFI® Fundamental U.S. Small Cap Fund 546 
JNL/RAFI® Multi-Factor U.S. Equity Fund 551 
JNL/T. Rowe Price Balanced Fund 556 
JNL/T. Rowe Price Capital Appreciation Fund 562 
JNL/T. Rowe Price Established Growth Fund 568 
JNL/T. Rowe Price Mid-Cap Growth Fund 573 
JNL/T. Rowe Price Short-Term Bond Fund 578 
JNL/T. Rowe Price U.S. High Yield Fund 583 
JNL/T. Rowe Price Value Fund 589 
JNL/Vanguard Capital Growth Fund 594 
JNL/Vanguard Equity Income Fund 599 
JNL/Vanguard International Fund 604 
JNL/Vanguard Small Company Growth Fund 609 
JNL/Vanguard U.S. Stock Market Index Fund 614 
JNL/Vanguard International Stock Market Index Fund 619 
JNL/Vanguard Global Bond Market Index Fund 625 
JNL/Vanguard Moderate ETF Allocation Fund 631 
JNL/Vanguard Moderate Growth ETF Allocation Fund 637 
JNL/Vanguard Growth ETF Allocation Fund 643 
JNL/WCM Focused International Equity Fund 649 
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JNL/Westchester Capital Event Driven Fund 654 
JNL/WMC Balanced Fund 662 
JNL/WMC Government Money Market Fund 667 
JNL/WMC Value Fund 671 
JNL/Goldman Sachs Competitive Advantage Fund 675 
JNL/Goldman Sachs Dividend Income & Growth Fund 681 
JNL/Goldman Sachs Intrinsic Value Fund 687 
JNL/Goldman Sachs Total Yield Fund 693 
JNL/Goldman Sachs International 5 Fund 699 
JNL/Goldman Sachs 4 Fund 705 
JNL/Goldman Sachs Managed Conservative Fund 709 
JNL/Goldman Sachs Managed Moderate Fund 715 
JNL/Goldman Sachs Managed Moderate Growth Fund 721 
JNL/Goldman Sachs Managed Growth Fund 727 
JNL/Goldman Sachs Managed Aggressive Growth Fund 733 
JNL Conservative Allocation Fund 739 
JNL Moderate Allocation Fund 745 
JNL Moderate Growth Allocation Fund 751 
JNL Growth Allocation Fund 756 
JNL Aggressive Growth Allocation Fund 761 

Appendix A A-1 

Appendix B B-1 
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Summary Prospectus – April 27, 2020 

JNL/American Funds Balanced Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

         Investment Objective.  The Fund (“Feeder Fund”) seeks high total return (including income and capital gains) consistent with 
preservation of capital over the long term through exclusive investment in the shares of the American Funds Insurance Series® - Asset 
Allocation Fund℠ (“Master Fund”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 0.79% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.15% 
Total Annual Fund Operating Expenses3 1.24% 
Less Waiver/Reimbursement4 0.30% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 0.94% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1) This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/American Funds Balanced Fund Class A 
1 year 3 years 5 years 10 years 
$96 $364 $652 $1,474 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 79% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing all of its assets in 
Class 1 shares of the Master Fund.  

The Master Fund is designed for investors seeking high total return (including income and capital gains) consistent with preservation 
of capital over the long term. 

The Master Fund varies its mix of equity securities, debt securities and money market instruments. Under normal market conditions, 
the Master Fund expects (but is not required) to maintain an investment mix falling within the following ranges: 40%-80% in equity 
securities, 20%-50% in debt securities and 0%-40% in money market instruments and cash. As of December 31, 2019, the Master 
Fund was approximately 65% invested in equity securities, 30% invested in debt securities and 5% invested in money market 
instruments and cash. The proportion of equities, debt and money market securities held by the Master Fund varies with market 
conditions and the Master Fund’s investment adviser’s assessment of their relative attractiveness as investment opportunities. 

The Master Fund invests in a diversified portfolio of common stocks and other equity securities, bonds and other intermediate and 
long-term debt securities, and money market instruments (debt securities maturing in one year or less). The Master Fund may invest 
up to 15% of its assets in common stocks and other equity securities of issuers domiciled outside the United States and up to 5% of its 
assets in debt securities of issuers domiciled outside the United States. In addition, the Master Fund may invest up to 25% of its debt 
assets in lower quality debt securities (rated Ba1 or below and BB+ or below by Nationally Recognized Statistical Rating 
Organizations designated by the Master Fund or unrated but determined to be of equivalent quality by the Master Fund). Such 
securities are sometimes referred to as “junk bonds.” 

The Master Fund uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of the 
Master Fund is divided into segments managed by individual portfolio managers. 

The Fund relies on the professional judgment of its Master Fund to make decisions about the Master Fund’s portfolio investments. 
The basic investment philosophy of the Master Fund is to seek to invest in attractively priced securities that, in its opinion, represent 
good, long-term investment opportunities. The Master Fund believes that an important way to accomplish this is through fundamental 
analysis, which may include meeting with company executives and employees, suppliers, customers and competitors. Securities may 
be sold when the Master Fund's investment adviser believes that they no longer represent relatively attractive investment 
opportunities. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Master Fund bases investment selections, in part, on information drawn from the financial statements of 
issuers. Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting 
standards and may affect the ability of the Master Fund’s investment manager to identify appropriate investment opportunities. 
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• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Income risk – The Fund is subject to the risk that the income generated from the Fund’s investments may decline in the event of 
falling interest rates.  Income risk may be high if the Fund’s income is predominantly based on short-term interest rates, which 
can fluctuate significantly over short periods.  The Fund’s distributions to shareholders may decline when interest rates fall. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Master  Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser's investment techniques 
could fail to achieve the Master  Fund’s investment objective or negatively affect the Master  Fund’s investment performance. 
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• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

 
Performance.  Prior to April 24, 2017, the Fund was managed by JNAM and implemented its investment strategy directly through a 
sub-adviser.  Effective April 24, 2017, the Fund operates as a "feeder fund" of the Master Fund. For periods prior to January 1, 2018, 
the Fund's performance information set forth below is the performance of the Master Fund and reflects the fees for Class A shares of 
the Fund, as shown in the Annual Fund Operating Expenses Tables above. The performance information set forth below has not been 
adjusted to show the effects of the Fund’s expense waiver/reduction arrangements. If such arrangements had been included, 
performance for those periods would have been higher. The data below shows what the Fund’s performance would have been if the 
Fund had operated as a “feeder fund” during the periods shown below. 

For periods following January 1, 2018, the Fund’s performance information set forth below is the performance of the Feeder Fund. 
The performance information shown provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance from year to year and by showing how the Fund’s average annual returns compared with those of broad-based securities 
market indices and a composite index which have investment characteristics similar to those of the Fund. Performance results include 
the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, for consistency with the Fund’s principal investment strategies, the Fund will replace the MSCI All Country 
World Index with the S&P 500 Index as the Fund’s primary benchmark. 

Effective April 27, 2020, for consistency with the Fund’s principal investment strategies, the Fund will replace the 65% MSCI All 
Country World Index/35% Bloomberg Barclays Global Aggregate Index with the 60% S&P 500 Index/40% Bloomberg Barclays U.S. 
Aggregate Index as the Fund’s secondary benchmark. 

Effective April 27, 2020, for consistency with the Fund’s principal investment strategies, the Fund will replace the Bloomberg 
Barclays Global Aggregate Index with the Bloomberg Barclays U.S. Aggregate Index as the Fund’s tertiary benchmark. 

Annual Total Returns as of December 31 

Class A 

9.01%

-4.76%

13.04%
15.55%

0.54%

-1.52%

5.73%

16.71%

-4.89%

20.78%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 11.63%; Worst Quarter (ended 9/30/2011): -12.80% 
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Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/American Funds® Balanced Fund (Class A) 20.78 % 6.90 % 6.65 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
60% S&P 500 Index, 40% Bloomberg Barclays U.S. Aggregate Bond Index (reflects no 
deduction for fees, expenses, or taxes) 22.18 % 8.37 % 9.77 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 8.79 % 
65% MSCI All Country World Index (Net), 35% Bloomberg Barclays Global Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 19.55 % 6.41 % 6.73 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
Bloomberg Barclays Global Aggregate Index (reflects no deduction for fees, expenses, or 
taxes) 6.84 % 2.31 % 2.48 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the Additional Information About Each Fund section for more information regarding management of the Fund. 

Investment Adviser to the Master Fund: 
Capital Research and Management Company℠ (“CRMC”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Alan N. Berro April 2017 Partner, Capital World Investors (“CWI”), CRMC 
David A. Daigle April 2017 Partner, Capital Fixed Income Investors (“CFII”), CRMC 
Peter Eliot July 2018 Partner, Capital International Investors (“CII”), CRMC 
Jeffrey T. Lager April 2017 Partner, CII, CRMC 
Jin Lee July 2018 Partner, CWI, CRMC 
James R. Mulally April 2017 Partner, CFII, CRMC 
John R. Queen April 2017 Partner, CFII, CRMC 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
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broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/American Funds Blue Chip Income and Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The Fund (“Feeder Fund”) seeks both income exceeding the average yield on U.S. stocks generally and to 
provide an opportunity for growth of principal consistent with sound common stock investing through exclusive investment in the 
shares of the American Funds Insurance Series® - Blue Chip Income and Growth Fund SM (“Master Fund”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 0.96% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.14% 
Total Annual Fund Operating Expenses3 1.40% 
Less Waiver/Reimbursement4 0.38% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 1.02% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1) This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/American Funds® Blue Chip Income and Growth Fund Class A 
1 year 3 years 5 years 10 years 
$104 $406 $730 $1,647 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 37% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing all of its assets in 
Class 1 shares of the Master Fund.  

The Master Fund is designed for investors seeking both income and capital appreciation. 

Normally, the Master Fund invests at least 80% of its assets (net assets plus the amount of any borrowings made for investment 
purposes) in dividend-paying common stocks of larger, more established companies domiciled in the United States with market 
capitalizations greater than $4 billion.  The Master Fund considers these types of investments to be “blue chip” stocks. 

The Master Fund also will ordinarily invest at least 90% of its equity assets in the stock of companies whose debt securities are rated 
at least investment grade by Nationally Recognized Statistical Rating Organizations designated by the Master Fund or unrated but 
determined to be of equivalent quality by the Master Fund. 

The Master Fund may invest up to 10% of its assets in equity securities of larger companies domiciled outside the United States, so 
long as they are listed or traded in the United States. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Master Fund bases investment selections, in part, on information drawn from the financial statements of 
issuers. Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting 
standards and may affect the ability of the Master Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
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investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser's investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

-1.25%

13.43%

32.43%

14.99%

-3.32%

18.34%
16.61%

-9.00%

20.96%

-10.00%
-8.00%
-6.00%
-4.00%
-2.00%
0.00%
2.00%
4.00%
6.00%
8.00%

10.00%
12.00%
14.00%
16.00%
18.00%
20.00%
22.00%
24.00%
26.00%
28.00%
30.00%
32.00%
34.00%

2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2013): 11.16%; Worst Quarter (ended 9/30/2011): -13.77% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(May 03, 

2010) 
JNL/American Funds® Blue Chip Income and Growth Fund (Class A) 20.96 % 7.99 % 10.41 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.11 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the Additional Information About Each Fund section for more information regarding management of the Fund. 

Investment Adviser to the Master Fund: 
Capital Research and Management Company ("CRMC") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Christopher D. Buchbinder 2010 Partner, Capital Research Global Investors (“CRGI”), 

CRMC 
James B. Lovelace 2010 Partner, CRGI, CRMC 
Alex Sheynkman January 2019 Partner, CRGI, CRMC 
Lawrence R. Solomon July 2018 Partner, CRGI, CRMC 
James Terrile 2013 Partner, CRGI, CRMC 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/American Funds Capital Income Builder Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The Fund (“Feeder Fund”) seeks both to provide a level of current income that exceeds the average yield on 
U.S. stocks generally and to provide a growing stream of income over the years by investing through exclusive investment in the Class 
1 shares of the American Funds Insurance Series® - Capital Income Builder FundSM (“Master Fund”), with a secondary objective to 
provide growth of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 0.76% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.15% 
Total Annual Fund Operating Expenses3 1.21% 
Less Waiver/Reimbursement4 0.25% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 0.96% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1) This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed. Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/American Funds Capital Income Builder Fund Class A 
1 year 3 years 5 years 10 years 
$98 $359 $641 $1,444 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 72% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing all of its assets in 
Class 1 shares of the Master Fund.  

The Master Fund normally will invest at least 90% of its assets in income-producing securities (with at least 50% of its in common 
stocks and other equity securities). The Master Fund invests primarily in a broad range of income-producing securities, including 
common stocks and bonds. In seeking to provide a level of current income that exceeds the average yield on U.S. stocks, the Master 
Fund generally looks to the average yield on stocks of companies listed on the S&P 500 Index. The Master Fund may also invest 
significantly in common stocks, bonds and other securities of issuers domiciled outside the United States. 

In addition, the Master Fund may invest in bonds and other debt securities of any maturity or duration, including securities issued and 
guaranteed by the U.S. Government, securities issued by federal agencies and instrumentalities, and securities backed by mortgages or 
other assets. The Master Fund’s debt obligations will consist primarily of investment-grade bonds (rated Baa3 or better or BBB- or 
better by Nationally Recognized Statistical Rating Organizations, or NRSROs, designated by the Master Fund or unrated but 
determined to be of equivalent quality by the Master Fund). The Master Fund may invest up to 5% in lower quality, higher yielding 
debt securities (rated Ba1 or below and BB+ or below by NRSROs or unrated but determined to be of equivalent quality by the Master 
Fund). Such securities are sometimes referred to as “junk bonds.” 

The Master Fund uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the Master Fund’s 
portfolio is divided into segments managed by individual managers. 

The Feeder Fund relies on the professional judgment of its Master Fund to make decisions about the Master Fund’s portfolio 
investments. The basic investment philosophy of the Master Fund is to seek to invest in attractively valued securities that, in its 
opinion, represent good, long-term investment opportunities. The Master Fund believes that an important way to accomplish this is 
through fundamental analysis, which may include meeting with company executives and employees, suppliers, customers, and 
competitors. Securities may be sold when the Master Fund believes that they no longer represent relatively attractive investment 
opportunities. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Master Fund bases investment selections, in part, on information drawn from the financial statements of 
issuers. Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting 
standards and may affect the ability of the Master Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 
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• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 
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• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower.  The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the 70% MSCI All Country World Index (Net), 30% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

17.43%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

16.00%

18.00%

2019

 

Best Quarter (ended 3/31/2019): 8.29%; Worst Quarter (ended 9/30/2019): 1.36% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(August 13, 

2018) 
JNL/American Funds Capital Income Builder Fund (Class A) 17.43 % 7.47 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.95 % 
70% MSCI All Country World Index (Net) and 30% Bloomberg Barclays US Aggregate Bond Index 
(reflects no deduction for fees, expenses, or taxes) (reflects no deduction for fees, expenses, or taxes) 21.37 % 8.45 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes) 8.72 % 7.06 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund's investment adviser with the exception of portfolio 
management. See the Additional Information About Each Fund section for more information regarding management of the Fund. 

Investment Adviser to the Master Fund: 
Capital Research and Management CompanySM ("CRMC") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Alfonso Barroso April 2020 Partner, Capital Research Global Investors (“CRGI”), 

CRMC 
Grant L. Cambridge April 2020 Partner, Capital International Investors (“CII”), CRMC 
Joyce E. Gordon April 2020 Partner, CRGI, CRMC 
David A. Hoag April 2020 Partner, Capital Fixed Income Investors (“CFII”), CRMC 
Winnie Kwan April 2020 Partner, CRGI, CRMC 
James B. Lovelace April 2020 Partner, CRGI, CRMC 
Fergus N. MacDonald April 2020 Partner, CFII, CRMC 
David M. Riley April 2020 Partner, CRGI, CRMC 
Bradley J. Vogt April 2020 Partner, CRGI, CRMC 
Steven T. Watson August 2018 Partner, CII, CRMC 
Philip Winston August 2018 Partner, CII, CRMC 
 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



17 

Summary Prospectus – April 27, 2020 

JNL/American Funds Capital World Bond Fund 
(formerly, JNL/American Funds Global Bond Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

  Investment Objective.  The Fund (“Feeder Fund”) seeks, over the long term, a high level of total return consistent with prudent 
investment management through exclusive investment in the shares of the American Funds Insurance Series® - Capital World Bond 
FundSM (“Master Fund”). Total return comprises the income generated by the Master Fund and the changes in the market value of the 
Master Fund’s investments. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 1.04% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.16% 
Total Annual Fund Operating Expenses3 1.50% 
Less Waiver/Reimbursement4 0.43% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 1.07% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
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elimination of the waiver. 
 

Expense Example. (1)  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/American Funds Capital World Bond Fund Class A 
1 year 3 years 5 years 10 years 
$109 $432 $778 $1,754 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 159% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing all of its assets in 
Class 1 shares of the Master Fund.  

The Master Fund is designed for investors seeking returns through a portfolio of debt securities issued by companies based around the 
world.  

The Master Fund seeks to provide you, over the long term, with as high a level of total return as is consistent with prudent 
management, by investing at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in 
bonds, and other debt securities, which may be represented by other investment instruments, including derivatives.  The Master Fund 
invests primarily in debt securities of governmental, supranational and corporate issuers denominated in various currencies, including 
U.S. dollars.  The Master Fund may invest substantially in securities of issuers domiciled outside the United States, including issuers 
domiciled in developing countries.  

Normally, the Master Fund’s invests substantially in investment-grade bonds (rated Baa3 or better or BBB- or better by Nationally 
Recognized Statistical Rating Organizations designated by the Master Fund’s investment adviser or unrated but determined to be of 
equivalent quality by the Master Fund’s investment adviser). The Master Fund may also invest up to 25% of its assets in lower quality, 
higher yielding debt securities (rated Ba1 or below and BB+ or below by Nationally Recognized Statistical Rating Organizations 
designated by the Master Fund’s investment advisor or unrated but determined to be of equivalent quality by the Master Fund’s 
investment adviser).  Such securities are sometimes referred to as “junk bonds.” The total return of the Master Fund will be the result 
of interest income, changes in the market value of the Master Fund’s investments and changes in the value of other currencies relative 
to the U.S. dollar. 

The Master Fund is non-diversified, which allows it to invest a greater percentage of its assets in any one issuer than would otherwise 
be the case.  However, the Master Fund intends to limit its investments in the securities of any single issuer. 

An investment in the Master Fund is subject to risks, including the possibility that the value of the Master Fund’s portfolio holdings 
may fluctuate in response to economic, political or social events in the United States or abroad. 

The Fund may invest in certain derivative instruments, such as forward currency contracts, futures contracts and swaps. A derivative is 
a financial contract, the value of which is based on the value of an underlying financial asset (such as a stock, bond or currency), a 
reference rate or a market index. The Fund may invest in a derivative only if, in the opinion of the Adviser of the Master Fund, the 
expected risks and rewards of the proposed investment are consistent with the investment objective and strategies of the Fund. 
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Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Master Fund bases investment selections, in part, on information drawn from the financial statements of 
issuers. Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting 
standards and may affect the ability of the Master Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
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Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Government regulatory risk – Certain industries or sectors, including, but not limited to, real estate, financial services, utilities, oil 
and natural gas exploration and production, and health care are subject to increased regulatory requirements.  There can be no 
guarantee that companies in which the Fund invests will meet all applicable regulatory requirements.  Certain companies could 
incur substantial fines and penalties for failing to meet government regulatory requirements.  These requirements may also result 
in additional compliance expenses and costs.  Such increased regulatory compliance costs could hurt a company’s performance. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser's investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 
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• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, for consistency with the Fund's principal investment strategies, the Fund added the Consumer Price Index as 
the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

4.32%

5.76%

-2.95%

1.17%

-4.24%

2.32%

6.56%

-1.62%

7.51%

-6.00%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2016): 5.25%; Worst Quarter (ended 12/31/2016): -6.29% 
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Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(May 03, 

2010) 
JNL/American Funds Capital World Bond Fund (Class A) 7.51 % 2.01 % 2.34 % 
Bloomberg Barclays Global Aggregate Index (reflects no deduction for fees, expenses, or 
taxes) 6.84 % 2.31 % 2.60 % 
Consumer Price Index (reflects no deduction for fees, expenses, or taxes)* 2.29 % 1.82 % 1.72 % 
* The Consumer Price Index since inception annualized return data is only available for monthly periods.  The since inception annualized return for 

the Index begins on May 31, 2010, the first available date following the Fund’s inception. The Fund’s performance for the period beginning on 
May 31, 2010 was 2.55%. 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the Additional Information About Each Fund section for more information regarding management of the Fund. 

Investment Adviser to the Master Fund: 
Capital Research and Management Company ("CRMC") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Andrew A. Cormack January 2019 Vice President, Capital Fixed Income Investors (“CFII”), 

CRMC 
David A. Daigle November 2014 Partner, Capital Fixed Income Investors (“CFII”), CRMC 
Thomas H. Høgh May 2010 Partner, CFII, CRMC 
Robert H. Neithart 2012 Partner, CFII, CRMC 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/American Funds Global Small Capitalization Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The Fund (“Feeder Fund”) seeks growth of capital over time through exclusive investment in the shares of the 
American Funds Insurance Series® - Global Small Capitalization Fund SM (“Master Fund”).  

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 1.35% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.16% 
Total Annual Fund Operating Expenses3 1.81% 
Less Waiver/Reimbursement4 0.50% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 1.31% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example.  (1)  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/American Funds Global Small Capitalization Fund Class A 
1 year 3 years 5 years 10 years 
$133 $521 $933 $2,086 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 50% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing all of its assets in 
Class 1 shares of the Master Fund.  Normally, the Master Fund invests at least 80% of its assets (net assets plus the amount of any 
borrowings made for investment purposes) in growth-oriented common stocks and other equity-type securities of companies with 
small market capitalizations, measured at the time of purchase.  However, the Master Fund’s holdings of small capitalization stocks 
may fall below the 80% threshold due to subsequent market action.  The Master Fund currently defines “small market capitalization” 
companies as companies with market capitalizations of $6 billion or less.  The Master Fund periodically re-evaluates and adjusts this 
definition and may continue to do so in the future. The Master Fund seeks to invest globally; the Master Fund will allocate its assets 
among securities of companies domiciled in various countries, including the United States and countries with emerging markets (but 
in no fewer than three countries).  Under normal market conditions, the Master Fund will invest significantly in issuers domiciled 
outside the United States (i.e. at least 40% of its net assets, unless market conditions are not deemed favorable by the Master Fund, in 
which case the Master Fund would invest at least 30% of its net assets in issuers outside the United States). 

Under normal circumstances, the Master Fund invests a significant portion of its assets outside the United States.  The Master Fund 
normally invests a portion of its assets in common stocks and other securities (such as preferred stocks, convertible preferred stocks 
and convertible bonds) of companies in emerging market countries and expects to be invested in numerous countries around the world. 

The Master Fund is designed for investors seeking capital appreciation through stocks.  Investors in the Master Fund should have a 
long-term perspective and, for example, be able to tolerate potentially sharp, short-term declines in value. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Master Fund bases investment selections, in part, on information drawn from the financial statements of 
issuers. Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting 
standards and may affect the ability of the Master Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
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value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  
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• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser's investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

-19.43%

17.90%

27.90%

1.80%

-0.05%

1.76%

25.52%

-10.77%

31.10%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 15.00%; Worst Quarter (ended 9/30/2011): -22.88% 
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Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(May 03, 

2010) 
JNL/American Funds Global Small Capitalization Fund (Class A) 31.10 % 8.35 % 7.76 % 
MSCI All Country World Small Cap Index (Net) (reflects no deduction for fees, 
expenses, or taxes) 24.65 % 7.85 % 8.79 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the Additional Information About Each Fund section for more information regarding management of the Fund. 

Investment Adviser to the Master Fund: 
Capital Research and Management Company ("CRMC") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michael Beckwith December 2019 Vice President, Capital Research Global InvestorsSM 

(“CRGI”), CRMC 
Bradford F. Freer July 2018 Partner, CRGI, CRMC 
Claudia P. Huntington 2010 Partner, CRGI, CRMC 
Harold H. La 2010 Partner, CRGI, CRMC 
Aidan O’Connell 2015 Partner, CRGI, CRMC 
Gregory W. Wendt 2010 Partner, CRGI, CRMC 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/American Funds® Global Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

   Investment Objective.  The investment objective of the Fund ("Feeder Fund") is to seek long-term growth of capital through 
exclusive investment in Class 1 shares of the American Funds Insurance Series® - Global Growth FundSM (the “Master Fund”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 1.17% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.15% 
Total Annual Fund Operating Expenses3 1.62% 
Less Waiver/Reimbursement4 0.50% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 1.12% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1) This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.   Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/American Funds® Global Growth Fund Class A 
1 year 3 years 5 years 10 years 
$114 $462 $834 $1,880 

 

(1)  The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 14% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing all of its assets in 
Class 1 shares of the Master Fund.  

The Master Fund invests primarily in common stocks of companies around the world that have the potential for growth.  As a fund 
that seeks to invest globally, the Master Fund will allocate its assets among securities of companies domiciled in various countries, 
including the United States and foreign countries, including emerging market countries.  Under normal market conditions, the Master 
Fund will invest significantly in issuers domiciled outside the United States (i.e., at least 40% of its net assets, unless market 
conditions are not deemed favorable by the Master Fund, in which case the Master Fund would invest at least 30% of its net assets in 
issuers domiciled outside of the United States).  The Master Fund expects to be invested in numerous countries (no fewer than three 
countries).  

Although the Master Fund focuses on investments in medium to larger capitalization companies, the Master Fund’s investments are 
not limited to a particular capitalization size. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Master Fund include: 

• Accounting risk – The Master Fund bases investment selections, in part, on information drawn from the financial statements of 
issuers. Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting 
standards and may affect the ability of the Master Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
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other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Master Fund could decline if the financial condition of the companies 
the Master Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors 
that affect a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions 
within an industry.  In addition, they may decline due to general market conditions that are not specifically related to a company 
or industry, such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes 
in interest or currency rates or generally adverse investor sentiment. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund's investment in those stocks. Over market cycles, different 
investment styles may sometimes outperform other investment styles (for example, growth investing may outperform value 
investing). 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser's investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 
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• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown.  If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/American Funds Global Growth Fund, then a series of the Jackson 
Variable Series Trust, for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

2.06%

6.63%

0.34%

31.19%

-9.31%

34.96%

-10.00%

-5.00%
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10.00%

15.00%

20.00%

25.00%

30.00%

35.00%
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Best Quarter (ended 3/31/2019): 15.78%; Worst Quarter (ended 12/31/2018): -14.47% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(September 

16, 2013) 
JNL/American Funds® Global Growth Fund (Class A) 34.96 % 11.43 % 11.01 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 8.49 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the Additional Information About Each Fund section for more information regarding management of the Fund. 
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Investment Adviser to the Master Fund: 
Capital Research and Management Company ("CRMC") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Patrice Collette November 2015 Partner, Capital World InvestorsSM , CRMC 

Paul Flynn January 2017 Partner, CWI, CRMC 

Jonathan Knowles September 2013 Partner, CWI, CRMC 

 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/American Funds Growth-Income Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

   Investment Objective.  The JNL/American Funds Growth-Income Fund (“Fund” or “Feeder Fund”) seeks long-term growth of 
capital and income through exclusive investment in the shares of the American Funds Insurance Series® - Growth-Income FundSM 
(“Master Fund”).  

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 0.81% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.14% 
Total Annual Fund Operating Expenses3 1.25% 
Less Waiver/Reimbursement4 0.30% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 0.95% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.09% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1) This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/American Funds Growth-Income Fund Class A 
1 year 3 years 5 years 10 years 
$97 $367 $657 $1,485 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 27% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing all of its assets in 
Class 1 shares of the Master Fund.  The Master Fund seeks to make your investment grow and provide you with income over time by 
investing primarily in common stocks or other equity-type securities, such as preferred stocks, convertible preferred stocks and 
convertible bonds, that the investment adviser to the Master Fund believes demonstrate the potential for appreciation and/or dividends.  
Although the Master Fund focuses on investments in medium to larger capitalization companies, the Master Fund’s investments are 
not limited to a particular capitalization size. 

The Master Fund may invest up to 15% of its assets, at the time of purchase, in securities of issuers domiciled outside the United 
States, including those located in emerging market countries. 

The Master Fund is designed for investors seeking both capital appreciation and income.  

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Master Fund bases investment selections, in part, on information drawn from the financial statements of 
issuers. Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting 
standards and may affect the ability of the Master Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 
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• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks. Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser's investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

-2.30%

16.92%

32.93%

10.19%

1.02%

11.08%

21.88%

-2.16%

25.66%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 12.23%; Worst Quarter (ended 9/30/2011): -14.97% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(May 03, 

2010) 
JNL/American Funds Growth-Income Fund (Class A) 25.66 % 10.95 % 11.81 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.11 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the Additional Information About Each Fund section for more information regarding management of the Fund.  

Investment Adviser to the Master Fund: 
Capital Research and Management Company ("CRMC") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Donald D. O’Neal 2010 Partner, Capital International Investors (“CII”), CRMC 
Keiko McKibben July 2018 Partner, Capital Research Global Investors (“CRGI”), 

CRMC 
Dylan Yolles 2010 Partner, CII, CRMC 
J. Blair Frank 2010 Partner, CRGI, CRMC 
Claudia P. Huntington 2013 Partner, CRGI, CRMC 
William L. Robbins 2012 Partner, CII, CRMC 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



37 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/American Funds® Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

    Investment Objective.  The Fund (“Feeder Fund”) seeks growth of capital through exclusive investment in Class 1 shares of the 
American Funds Insurance Series® - Growth FundSM (the “Master Fund”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 0.97% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.14% 
Total Annual Fund Operating Expenses3 1.41% 
Less Waiver/Reimbursement4 0.45% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 0.96% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1)  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/American Funds® Growth Fund Class A 
1 year 3 years 5 years 10 years 
$98 $402 $728 $1,652 

 

(1)  The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 21% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing all of its assets in 
Class 1 shares of the Master Fund.  

The Master Fund invests primarily in common stocks and seeks to invest in companies that the Master Fund’s investment adviser 
believes offer superior opportunities for growth of capital.  The Master Fund may invest up to 25% of its assets in common stocks and 
other securities (including convertible and nonconvertible preferred stocks, bonds, and other debt securities) of issuers domiciled 
outside the U.S.  

Although the Master Fund focuses on investments in medium to larger capitalization companies, the Master Fund’s investments are 
not limited to a particular capitalization size. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Master Fund include: 

• Accounting risk – The Master Fund bases investment selections, in part, on information drawn from the financial statements of 
issuers. Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting 
standards and may affect the ability of the Master Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Master Fund could decline if the financial condition of the companies 
the Master Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors 
that affect a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions 
within an industry.  In addition, they may decline due to general market conditions that are not specifically related to a company 
or industry, such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes 
in interest or currency rates or generally adverse investor sentiment. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
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and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund's investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser's investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower.  The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/American Funds Growth Fund, then a series of the Jackson Variable Series 
Trust, for periods before the Fund's registration statement became effective. 
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Annual Total Returns as of December 31 

Class A 

29.45%

7.98%
6.44%

9.03%

27.87%

-0.61%

30.32%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 13.26%; Worst Quarter (ended 12/31/2018): -14.12% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(February 06, 

2012) 
JNL/American Funds® Growth Fund (Class A) 30.32 % 13.96 % 14.27 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 14.10 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the Additional Information About Each Fund section for more information regarding management of the Fund. 

Investment Adviser to the Master Fund: 
Capital Research and Management Company ("CRMC") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Paul Benjamin April 2020 Partner, Capital World InvestorsSM (“CWI”)1 
Mark L. Casey May 2017 Partner, Capital International InvestorsSM (“CII”), CRMC 

Michael T. Kerr March 2012 Partner, CII, CRMC 

Anne-Marie Peterson January 2019 Partner, CWI, CRMC 

Andraz Razen April 2015 Partner, Capital World InvestorsSM (“CWI”), CRMC 

Alan J. Wilson April 2014 Partner, CWI, CRMC 

 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/American Funds International Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The Fund (“Feeder Fund”) seeks long-term growth of capital through exclusive investment in the shares of 
the American Funds Insurance Series® - International FundSM (“Master Fund”).  

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 1.22% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.16% 
Total Annual Fund Operating Expenses3 1.68% 
Less Waiver/Reimbursement4 0.50% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 1.18% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1)  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/American Funds International Fund Class A 
1 year 3 years 5 years 10 years 
$120 $481 $866 $1,945 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 32% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing all of its assets in 
Class 1 shares of the Master Fund.  The Master Fund seeks to make your investment grow over time by investing primarily in 
common stocks of companies domiciled outside the United States, including companies domiciled in emerging markets, that the 
investment adviser of the Master Fund believes have the potential for growth. 

The Master Fund may also invest in securities of foreign issuers in the form of depositary receipts or other instruments by which the 
Master Fund may obtain exposure to equity investments in local markets. Although the Master Fund focuses on investments in 
medium to larger capitalization companies, the Master Fund’s investments are not limited to a particular capitalization size. 

The Master Fund is designed for investors seeking capital appreciation through stocks.  Investors in the Master Fund should have a 
long-term perspective and, for example, be able to tolerate potentially sharp, short-term declines in value. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Master Fund bases investment selections, in part, on information drawn from the financial statements of 
issuers. Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting 
standards and may affect the ability of the Master Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
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investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 
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• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser's investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

-14.38%

17.41%
21.10%

-3.04% -4.84%

3.10%

31.63%

-13.53%

22.45%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%
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Best Quarter (ended 3/31/2019): 12.65%; Worst Quarter (ended 9/30/2011): -22.02% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(May 03, 

2010) 
JNL/American Funds International Fund (Class A) 22.45 % 6.46 % 5.97 % 
MSCI All Country World ex USA Index (Net) (reflects no deduction for fees, expenses, 
or taxes) 21.51 % 5.51 % 5.15 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the Additional Information About Each Fund section for more information regarding management of the Fund. 

Investment Adviser to the Master Fund: 
Capital Research and Management Company ("CRMC") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Sung Lee 2010 Partner, Capital Research Global InvestorsSM (“CRGI”), 

CRMC 
Renaud H. Samyn January 2019 Partner, CRGI, CRMC 
Alfonso Barroso 2010 Partner, Capital Research Global Investors (“CRGI”), 

CRMC 
Jesper Lyckeus 2010 Partner, CRGI, CRMC 
Christopher Thomsen 2010 Partner, CRGI, CRMC 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. This
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Summary Prospectus – April 27, 2020 

JNL/American Funds New World Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The Fund (“Feeder Fund”) seeks long-term capital appreciation through exclusive investment in the shares of 
the American Funds Insurance Series® - New World Fund® (“Master Fund”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 1.46% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.17% 
Total Annual Fund Operating Expenses3 1.93% 
Less Waiver/Reimbursement4 0.65% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 1.28% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1)  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/American Funds New World Fund Class A 
1 year 3 years 5 years 10 years 
$130 $543 $982 $2,201 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 38% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing all of its assets in 
Class 1 shares of the Master Fund.  

The Master Fund is designed for investors seeking capital appreciation over time.  The Master Fund may invest in companies without 
regard to market capitalization, including companies with small market capitalizations.  Investors in the Master Fund should have a 
long-term perspective and, for example, be able to tolerate potentially sharp, short-term declines in value. 

The Master Fund may also invest in debt securities of issuers, including issuers of lower-rated bonds (rated Ba1 or below and BB+ or 
below by Nationally Recognized Statistical Rating Organizations designated by the Master Fund’s investment adviser or unrated but 
determined to be of equivalent quality by the Master Fund’s investment adviser), with exposure to these countries.  Bonds rated Ba1 
or BB+ or below are sometimes referred to as “junk bonds.”  Under normal market conditions, the Master Fund will invest at least 
35% of its assets in equity and debt securities of issuers primarily based in qualified countries that have developing economies and/or 
markets. The securities markets of these countries may be referred to as emerging markets. In determining whether a country is 
qualified, the Master Fund’s investment adviser will consider such factors as the country’s per capita gross domestic product; the 
percentage of the country’s economy that is industrialized; market capital as a percentage of gross domestic product; the overall 
regulatory environment; the presence of government regulation limiting or banning foreign ownership; and restrictions on repatriation 
of initial capital, dividends, interest and/or capital gains. The investment adviser to the Master Fund maintains a list of qualified 
countries and securities in which the Master Fund may invest. 

The Master Fund may invest in equity securities of any company, regardless of where it is based, if the Master Fund’s investment 
adviser determines that a significant portion of the company’s assets or revenues (generally 20% or more) is attributable to developing 
countries. In addition, the Master Fund may invest in nonconvertible debt securities of issuers, including issuers of lower rated bonds 
and government bonds, primarily based in qualified countries or that have a significant portion of their assets or revenues attributable 
to developing countries.  The Master Fund may also, to a limited extent, invest in securities of issuers based in developing countries 
not on the investment adviser’s list of qualified developing countries. 

The Master Fund may also lend portfolio securities to brokers, dealers and other institutions that provide cash or U.S. Treasury 
securities as collateral in an amount at least equal to the value of the securities loaned. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Master Fund bases investment selections, in part, on information drawn from the financial statements of 
issuers. Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting 
standards and may affect the ability of the Master Fund’s investment manager to identify appropriate investment opportunities. 
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• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 
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• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.   Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser's investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
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stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices which have investment characteristics similar to those of the Fund. Performance results include 
the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the MSCI Emerging Markets Index as the Fund's secondary 
benchmark. 

Effective April 27, 2020, for consistency with the Fund’s principal investment strategies, the Fund added the JPM EMBI Global 
Diversified Index as the Fund’s tertiary benchmark.  

Annual Total Returns as of December 31 

Class A 

-14.30%

17.38%

10.88%

-8.21%

-3.57%

4.92%

28.89%

-14.41%

28.69%
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-9.00%
-7.00%
-5.00%
-3.00%
-1.00%
1.00%
3.00%
5.00%
7.00%
9.00%

11.00%
13.00%
15.00%
17.00%
19.00%
21.00%
23.00%
25.00%
27.00%
29.00%

2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 14.75%; Worst Quarter (ended 9/30/2011): -19.04% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(May 03, 

2010) 
JNL/American Funds New World Fund (Class A) 28.69 % 7.51 % 5.45 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 8.72 % 
MSCI Emerging Markets Index (Net) (reflects no deduction for fees, expenses, or taxes) 18.42 % 5.61 % 3.54 % 
JPMorgan EMBI Global Diversified Index (reflects no deduction for fees, expenses, or 
taxes) 15.04 % 6.24 % 6.59 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the Additional Information About Each Fund section for more information regarding management of the Fund.  

Investment Adviser to the Master Fund: 
Capital Research and Management Company ("CRMC") 
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Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Carl M. Kawaja 2010 Partner, Capital World Investors (“CWI”), CRMC 
Wahid Butt April 2020 Partner, Capital Research Global InvestorsSM (“CRGI”), 

CRMC 
Bradford F. Freer January 2017 Partner, CRGI, CRMC 
Nicholas J. Grace 2012 Partner, CRGI, CRMC 
Jonathan Knowles April 2020 Partner, CWI, CRMC 

Winnie Kwan April 2020 Partner, CRGI, CRMC 
Robert W. Lovelace April 2020 Partner, Capital Internal Investors (“CII”), CRMC 
Kirstie Spence December 2019 Partner, Capital Fixed Income Investors, CRMC 
Tomonori Tani July 2018 Partner, CWI, CRMC 
Lisa Thompson April 2020 Partner, CII, CRMC 
Christopher Thomsen April 2020 Partner, CRGI, CRMC 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL Multi-Manager Alternative Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek long term growth of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 1.19% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1,2,3 0.56% 
Acquired Fund Fees and Expenses4 0.09% 
Total Annual Fund Operating Expenses 2.14% 
  

1 "Other Expenses" include an Administrative Fee of 0.20% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes the costs associated with the 

Fund's short sales on equity securities.  When a cash dividend is declared on a security for which the Fund holds a short position, the Fund incurs 
the obligation to pay an amount equal to that dividend to the lender of the shorted security.  In addition, the Fund incurs borrowing fees related to 
short sale transactions.  The annualized ratios of dividend expense on short sales and borrowing fees related to short sales to assets for the period 
were 0.24%. The Fund's actual dividend expense and borrowing fees on securities sold short in future periods may be significantly higher or lower 
than the amounts above due to, among other factors, the extent of the Fund's short positions, the actual dividends paid with respect to the securities 
the Fund sells short, and the actual timing of the Fund's short sale transactions, each of which is expected to vary over time.  The annualized ratios 
of dividend expense on short sales and borrowing fees related to short sales have been restated to reflect current fees. 

3 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes financing costs associated with 
secured borrowings. The annualized ratios of financing costs related to secured borrowings were 0.12%. The Fund's actual financing costs may be 
significantly higher or lower than the amounts above due to, among other factors, the extent of the Fund's involvement with secured borrowings 
and the costs associated with those transactions, each of which is expected to vary over time. 
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4 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 
in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 

 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL Multi-Manager Alternative Fund Class A 
1 year 3 years 5 years 10 years 
$217 $670 $1,149 $2,472 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 147 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its investment objective by allocating among a variety of alternative 
strategies managed by unaffiliated investment managers (“Sub-Advisers”) sometimes referred to as “sleeves.” Each of the Sub-
Advisers generally provides day-to-day management for a portion of the Fund’s assets. 

Each Sub-Adviser may use different investment strategies in managing Fund assets, acts independently from the others, and uses its 
own methodology for selecting investments. The Adviser is responsible for identifying and retaining the Sub-Advisers for the selected 
strategies and for monitoring the services provided by the Sub-Advisers. The Adviser provides qualitative and quantitative supervision 
as part of its process for selecting and monitoring the Sub-Advisers. The Adviser is also responsible for selecting the Fund’s 
alternative investment strategies and for determining the amount of Fund assets to allocate to each Sub-Adviser. Based on the 
Adviser’s ongoing evaluation of the Sub-Advisers, it may adjust allocations among Sub-Advisers. 

Below are the principal investment strategies for each sleeve, but the Sub-Advisers may also implement other investment strategies in 
keeping with their respective sleeve’s objective. 

Equity Long/Short Strategies  

First Pacific Advisors, LP (“FPA”) pursues a contrarian value strategy that seeks to identify absolute value opportunities across the 
capital structure, and in a variety of market capitalizations, geographies and sectors with the long-term objective of achieving equity-
like rates of return with less risk than the market. Being contrarian in nature means the management team focuses on out-of-favor 
companies, does not pay close attention to benchmark weightings and is willing to hold meaningful amounts of cash for prolonged 
periods if opportunities for investment do not present themselves. FPA seeks “value” in companies whose securities are trading at a 
substantial discount to FPA’s estimate of their intrinsic value. Investments typically include common and preferred stock, convertible 
securities, corporate and high yield bonds, as well as government debt. In addition, FPA may sell securities short. 

Boston Partners Global Investors, Inc. (“Boston Partners”) pursues a multi-faceted strategy that invests in a long-short portfolio of 
equity securities and financial investments with equity-like characteristics designed to provide exposure to emerging markets. 

Generally, the Boston Partners sleeve invests in futures contracts, futures-related instruments, forwards, swaps and options to provide 
exposure to asset classes including, but not limited to, global developed and emerging equity, fixed-income and currencies 
(collectively, “Instruments”).  The Fund will also seek to gain exposure to commodity related instruments primarily by investing in 
JNL Multi-Manager Alternative Fund (Boston Partners) Ltd. (“Subsidiary”), which invests primarily in those futures and swaps (as 
described more fully below). These Instruments may be used for investment or speculative purposes, hedging or as a substitute for 
investing in conventional securities.  The Fund may also invest in fixed-income securities, money market instruments, and cash.  
There are no geographic limits on the market exposure of the Fund’s assets.  This flexibility allows Sub-Adviser to look for 
investments or gain exposure to asset classes and markets around the world, including emerging markets, that it believes will enhance 
the Fund’s ability to meet its objective. 

The Fund may invest up to 25% of the value of its total assets in the Subsidiary. The Subsidiary is a wholly owned and controlled 
subsidiary of the Fund, organized under the laws of the Cayman Islands as an exempted company. Currently, only the sleeve of the 
Fund managed by Boston Partners is used for investments in the Subsidiary. Generally, the Subsidiary invests primarily in precious 
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metals, commodity futures and swaps on commodity futures, but it may also invest in financial futures, option and swap contracts, 
fixed-income securities, pooled investment vehicles, including those that are not registered pursuant to the 1940 Act, and other 
investments intended to serve as margin or collateral for the Subsidiary’s derivative positions. Boston Partners expects to invest the 
Fund’s assets in the Subsidiary in order to gain exposure to futures contracts traded on the Indian stock exchange. The Fund invests in 
the Subsidiary in order to gain exposure to the commodities markets within the limitations of the federal tax laws, rules and 
regulations that apply to regulated investment companies (“RICs”). 

Loomis, Sayles & Company, L.P. (“Loomis Sayles”) invests in equity securities of companies of any market capitalization. While the 
majority of investments will be long, there may be opportunities where the strategy holds short investments. Under normal market 
conditions, the strategy will maintain long and short investments in equity securities. As a substitute for short investments, the strategy 
may utilize market hedging strategies consisting of short exposures to indices, sectors or other securities or assets. 

Event Driven and Merger Arbitrage Strategy  

Westchester Capital Management, LLC (“Westchester”) employs a merger arbitrage strategy (“Merger Arbitrage Strategy”) that 
invests in the common stock, preferred stock, corporate debt, derivatives, total return swaps and/or contracts for difference and, 
occasionally, warrants of companies which are involved in publicly announced mergers, takeovers, tender offers, leveraged buyouts, 
spin-offs, liquidations and other corporate reorganizations. The Fund may also invest in special purpose acquisition companies, a form 
of investment vehicle typically formed for the purpose of acquiring an operating business.  Although a variety of strategies may be 
employed depending upon the nature of the reorganizations selected for investment, the simplest form of merger-arbitrage activity 
involves purchasing the shares of an announced acquisition target at a discount to their expected value upon completion of the 
acquisition. 

Relative Value Strategies  

BlueBay Asset Management LLP (“BlueBay”) invests predominantly in below investment grade fixed-income securities worldwide, 
with a strong bias towards North America and European issuers. The strategy aims to allocate flexibly between bonds and loans, while 
tactically hedging various credit, interest rate, and currency risks. 

DoubleLine Capital LP (“DoubleLine”) employs an opportunistic income strategy by allocating investments to fixed-income 
instruments and other investments with no limit on the duration of the strategy. DoubleLine may invest in, without limitation, asset-
backed securities; domestic and foreign corporate bonds, including high-yield bonds; municipal bonds; bonds or other obligations 
issued by domestic or foreign governments, including emerging markets countries; real estate investment trust (“REIT”) debt 
securities; and mortgage-related securities. When investing in mortgage-related securities, DoubleLine may invest in obligations 
issued or guaranteed by agencies or instrumentalities of the U.S. Government; collateralized mortgage obligations (“CMOs”) issued 
by domestic or foreign private issuers that represent an interest in or are collateralized by mortgage related securities issued by 
agencies or instrumentalities of the U.S. Government; commercial mortgage backed securities (“CMBS”); obligations issued by 
private issuers that represent an interest in or are collateralized by whole mortgage loans or mortgage related securities without a 
government guarantee but typically with some form of private credit enhancement; “interest only” and “principal only” stripped 
mortgage securities; inverse floating rate securities; and debt or equity tranches of collateralized debt obligations collateralized by 
mortgage related securities. 

Lazard Asset Management LLC (“Lazard”) invests in convertible securities, preferred securities, equity, and debt, with the objective 
of current income, long-term capital appreciation and principal protection. Lazard’s Portfolio Management Team constructs a 
diversified portfolio of convertible securities, preferred stocks, equity, and debt that have been evaluated on relative valuation and risk 
attributes. Lazard may use over-the-counter total return swaps as part of its investment strategy. 

Global Macro Strategy 

Western Asset Management Company, LLC (“Western Asset”) focuses under normal circumstances seeking to achieve its investment 
objective by implementing an opportunistic investing strategy. Western Asset attempts to identify and capitalize on attractive relative-
value opportunities principally in fixed-income markets around the globe by investing in a variety of securities and other instruments. 
The strategy invests in fixed-income securities, up to 50% below investment-grade and up to 50% in un-hedged non-U.S. investments, 
and may also invest up to 50% emerging markets. 

The Fund may invest in securities and other financial instruments of companies of any market capitalization. The Fund may invest in 
securities and other financial instruments available in and which have exposure to both U.S. and non-U.S. markets, including 
emerging markets, which can be U.S. dollar-denominated or non-U.S. dollar-denominated and may be currency hedged or un-hedged. 
The Fund may invest in corporate loans. 

The Fund may invest in securities and other financial instruments of companies of any market capitalization. 

The Fund (all sleeves collectively) may invest up to 15% of its net assets in illiquid investments that are assets. The Fund considers 
investments in private equity securities and hedge funds as illiquid investments. 
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Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed. (In the descriptions of risks related to 
investments in commodities - except those describing U.S. federal income tax risks - references to the "Fund" include the Subsidiary 
as well.)  As with any mutual fund, the value of the Fund’s shares will change, and you could lose money by investing in the Fund. 
The principal risks associated with investing in the Fund include: 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur. Growth stock prices frequently reflect projections of future earnings or revenues, 
and if earnings growth expectations are not met, their stock prices will likely fall, which may reduce the value of a Fund’s 
investment in those stocks.  Over market cycles, different investment styles may sometimes outperform other investment styles 
(for example, growth investing may outperform value investing). 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 
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• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Event driven and special situations risk – At times, the Fund may seek to benefit from what are considered “special situations,” 
such as mergers, acquisitions, consolidations, liquidations, spin-offs, tender or exchange offers, reorganizations, restructurings or 
other unusual events that are expected to affect a particular issuer.  Such special situations may involve so-called “distressed 
companies,” the debt obligations of which typically are unrated, lower-rated, in default or close to default.  Also, securities of 
distressed companies are generally more likely to become worthless.  There is a risk that the expected change or event might not 
occur, which could cause the price of the security to fall, perhaps sharply. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 

• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes based on its analysis of such factors.  The Fund is subject to the risk of changes in market, investment, and 
economic conditions in the selection and percentages of allocations. 

• Subsidiary risk – By investing in the Subsidiary, the Fund is indirectly exposed to the risks associated with the Subsidiary’s 
investments. The commodity-related instruments held by the Subsidiary are generally similar to those that are permitted to be held 
by its parent Fund without regard to certain U.S. federal income tax rules and are generally subject to the same risks that apply to 
similar investments held directly by the Fund (see “Commodity-linked derivatives risk,” “Commodities regulatory risk,” and 
“Commodity risk”). There can be no assurance that the investment objective of the Subsidiary will be achieved. The Subsidiary is 
not registered under the 1940 Act, and, unless otherwise noted in this Prospectus, is not subject to all the investor protections of 
the 1940 Act. However, the Fund wholly owns and controls the Subsidiary, and the Fund and the Subsidiary are both managed by 
the Fund’s Adviser and Sub-Adviser, making it unlikely that the Subsidiary will take action contrary to the interests of the Fund 
and its shareholders. Changes in the laws of the United States and/or the Cayman Islands could result in the inability of the Fund 
and/or the Subsidiary to operate as described in this Prospectus and the Fund’s SAI and could affect the Fund. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
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and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, the Fund will be combined with JNL Institutional Alt 100 Fund, a series of Jackson Variable Series Trust, 
with the Fund as the surviving Fund. The performance shown is the Fund's historic performance and does not reflect the performance 
of the Acquired Fund. 

Annual Total Returns as of December 31 

Class A 

1.60%

6.39%

-3.83%

9.08%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 4.18%; Worst Quarter (ended 12/31/2018): -2.97% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(April 27, 

2015) 
JNL Multi-Manager Alternative Fund (Class A) 9.08 % 1.76 % 
Wilshire Liquid Alternative Index (reflects no deduction for fees, expenses, or taxes) 6.68 % 0.91 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
BlueBay Asset Management LLP ("BlueBay") 
Boston Partners Global Investors, Inc. ("Boston Partners") 
DoubleLine Capital LP ("DoubleLine") 
First Pacific Advisors, LP ("FPA") 
Lazard Asset Management LLC ("Lazard") 
Loomis, Sayles & Company, L.P. ("Loomis Sayles") 
Westchester Capital Management, LLC ("Westchester") 
Western Asset Management Company, LLC ("Western Asset")* 

* On February 18, 2020, Franklin Resources, Inc. (“Franklin”) and Legg Mason announced that they had entered into an agreement 
under which Franklin would acquire Legg Mason and its affiliates, including Western Asset.   The transaction is expected to close in 
the third quarter of 2020 and is subject to customary closing conditions.  Upon completion of the transaction Western Asset would 
become a wholly owned subsidiary of Franklin. 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA April 2015 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2015 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2015 Portfolio Manager, JNAM 
Justin Jewell August 2018 Partner and Senior Portfolio Manager, BlueBay 
Tim Leary August 2018 Portfolio Manager, BlueBay 
Joseph F. Feeney, Jr. April 2017 Chief Executive Officer and Chief Investment Officer, 

Boston Partners 
Paul Korngiebel, CFA April 2017 Portfolio Manager, Boston Partners 
Jeffrey E. Gundlach August 2018 Chief Executive Officer and Chief Investment Officer, 

DoubleLine 
Jeffrey J. Sherman August 2018 Deputy Chief Investment Officer, DoubleLine 
Mark Landecker, CFA April 2015 Partner and Portfolio Manager, FPA 
Steven Romick, CFA April 2015 Managing Partner and Portfolio Manager, FPA 
Brian A. Selmo, CFA April 2015 Partner and Portfolio Manager, FPA 
Sean H. Reynolds April 2015 Managing Director, Portfolio Manager/Analyst, Lazard 
Frank Bianco, CFA April 2015 Director, Portfolio Manager/Analyst, Lazard 
Aziz V. Hamzaogullari, CFA April 2018 Portfolio Manager, Loomis Sayles 
Roy D. Behren March 2016 Portfolio Manager, Westchester 
Michael T. Shannon March 2016 Portfolio Manager, Westchester 
S. Kenneth Leech April 2015 Chief Investment Officer, Western Asset 
Prashant Chandran April 2015 Portfolio Manager, Western Asset 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
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Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL Multi-Manager Emerging Markets Equity Fund 
(formerly, JNL/Lazard Emerging Markets Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.77% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 1.23% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL Multi-Manager Emerging Markets Equity Fund Class A 
1 year 3 years 5 years 10 years 
$125 $390 $676 $1,489 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 25 % 

 

Portfolio turnover for the period of January 1, 2019 to December 31, 2019 is from the prior sub-adviser, Lazard Asset Management 
LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its investment objective by investing, under normal circumstances, at 
least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in a variety of emerging market 
equity strategies, sometimes referred to as “sleeves,” managed by unaffiliated investment managers (“Sub-Advisers”). Each of the 
Sub-Advisers generally provides day-to-day management for a portion of the Fund’s assets. 

Each Sub-Adviser may use different investment strategies in managing Fund assets, acts independently from the others, and uses its 
own methodology for selecting investments. Jackson National Asset Management, LLC (“JNAM” or “Adviser”) is responsible for 
identifying and retaining the Sub-Advisers for the selected strategies and for monitoring the services provided by the Sub-Advisers. 
JNAM provides qualitative and quantitative supervision as part of its process for selecting and monitoring the Sub-Advisers. JNAM is 
also responsible for selecting the Fund’s investment strategies and for determining the amount of Fund assets to allocate to each Sub-
Adviser. Based on JNAM’s ongoing evaluation of the Sub-Advisers, JNAM may adjust allocations among Sub-Advisers. 

Below are the principal investment strategies for each sleeve, but the Sub-Advisers may also implement other investment strategies in 
keeping with their respective sleeve’s objective. 

T. Rowe Price Emerging Markets Discovery Stock Strategy 

T. Rowe Price Associates, Inc. and T. Rowe Price Hong Kong Limited (collectively, "T. Rowe Price") constructs the Emerging 
Markets Discovery Stock Strategy by investing in stocks issued by companies in emerging markets. T. Rowe Price may invest in 
companies of any size but generally seeks stocks of mid or larger companies that T. Rowe Price believes are forgotten. T. Rowe Price 
considers frontier markets to be a subset of emerging markets. T. Rowe Price expects to make most of its investments in stocks of 
companies located in, or that have economic ties to, the emerging market countries (which include frontier markets) in Asia, Latin 
America, Europe, Africa, and the Middle East. 

WCM Focused Emerging Markets Strategy 

WCM Investment Management, LLC (“WCM”) constructs the Focused Emerging Markets Strategy by investing in equity securities 
of non-U.S. domiciled companies or depositary receipts of non-U.S. domiciled companies located in developed countries and in 
emerging and frontier market countries.  WCM’s investments in equity securities may include common stocks and depositary receipts. 
The Fund’s investments in depositary receipts may include American, European, Canadian and Global Depositary Receipts (“ADRs”, 
“EDRs”, “CDRs”, and “GDRs”, respectively). ADRs are receipts that represent interests in foreign securities held on deposit by U.S. 
banks. EDRs and GDRs have the same qualities as ADRs, except that they may be traded in several international trading markets. 

Wellington Emerging Markets Research Equity Core Strategy 

Wellington Management Company LLP (“Wellington Management”) constructs the Emerging Markets Research Equity Core 
Strategy by investing in equity and equity-related securities issued by companies located in emerging market countries. Wellington 
Management may invest in equity securities of issuers that, while not domiciled in emerging market countries, have or will have 
substantial assets in emerging market countries or derive or expect to derive a substantial portion of their total revenues from either 
goods or services produced in, or sales made in, emerging market countries, including frontier markets. Wellington Management may 
invest in locally listed common stocks and securities traded in over-the-counter markets, depositary receipts (such as ADRs, EDRs, 
GDRs, and American Depositary Shares (“ADSs”)). Wellington Management will generally invest in mid- and large-capitalization 
companies. Wellington Management will generally invest in companies above $2 billion in market capitalization. 

Kayne Anderson Rudnick Emerging Markets Small Cap Strategy 

Kayne Anderson Rudnick Investment Management, LLC (“KAR”) constructs the Emerging Markets Small Cap Strategy by investing 
in equity or equity-linked securities of small capitalization companies located in emerging markets countries.  KAR will invest in a 
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select group of small-cap companies believed by KAR to be undervalued relative to their future market growth potential. The 
investment strategy emphasizes companies that KAR believes to have a sustainable competitive advantage, strong management, and 
low financial risk and to be able to grow over market cycles. 

KAR considers small-capitalization companies to be those companies that, at the time of initial purchase for the investment strategy, 
have market capitalizations of less than $8 billion. KAR intends to diversify its investments among countries and normally to have 
represented in the portfolio business activities of a number of different countries. Equity securities in which KAR invests include 
common stocks, preferred stocks and ADRs/GDRs. KAR does not use allocation models to restrict investments to certain regions, 
countries, or industries. 

The Fund considers a company to be in an emerging or frontier country or market if the company has been organized under the laws 
of, has its principal offices in, or has its securities principally traded in, the emerging or frontier country or market, or if the company 
derives at least 50% of its revenues, net profits or incremental revenue growth (typically over the past five years) from, or has at least 
50% of assets or production capacities in, the emerging or frontier country or market. 

Emerging market countries include, but are not limited to, all countries represented by the MSCI Emerging Markets Index (the 
“Index”).  The Index includes, but is not limited to, the following countries: Argentina, Brazil, Chile, China, Colombia, Czech 
Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Pakistan, Peru, Philippines, Poland, Russia, Qatar, 
Saudi Arabia, South Africa, Taiwan, Thailand, Turkey, and United Arab Emirates. 

The Fund generally invests in securities of companies located in different regions and in at least three different countries. The Fund 
may concentrate, or invest a significant portion of its assets, in the securities of companies in one or a few countries or regions. The 
Fund may make significant investments in certain sectors or group of sectors within a particular industry or industries from time to 
time and intends to concentrate its investments in the banking industry. 

The Fund may invest in participatory notes. 

JNAM also may choose to allocate the Fund’s assets to additional strategies in the future. There is no assurance that any or all of the 
strategies discussed in this prospectus will be used by JNAM or the Sub-Advisers. 

JNAM may also manage Fund assets directly to seek to enhance returns, or to hedge and to manage the Fund’s cash and short-term 
instruments. 

The Fund has flexibility in the relative weighting of each asset class and expects to vary the percentages of assets invested in each 
asset class from time to time. JNAM’s allocations to the underlying Sub-Advisers will be a function of a variety of factors including 
each underlying strategy’s expected returns, volatility, correlation, and contribution to the Fund’s overall risk profile. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 
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• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Banking industry investment risk – Investment in securities issued by banks may be affected by factors influencing the health and 
performance of the banking industry. These factors may include, among others, economic trends, industry competition and 
governmental actions, as well as factors affecting the financial stability of borrowers.  Bank securities typically are not insured by 
the U.S. government, foreign governments, or their agencies.  Bank securities that do not represent deposits have lower priority in 
the bank’s capital structure than those securities comprised of deposits. This lower priority means that, in the event of insolvency 
of the bank that issued the security, the security could become worth less than the Fund paid for it. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Government regulatory risk – Certain industries or sectors, including, but not limited to, real estate, financial services, utilities, oil 
and natural gas exploration and production, and health care are subject to increased regulatory requirements.  There can be no 
guarantee that companies in which the Fund invests will meet all applicable regulatory requirements.  Certain companies could 
incur substantial fines and penalties for failing to meet government regulatory requirements.  These requirements may also result 
in additional compliance expenses and costs.  Such increased regulatory compliance costs could hurt a company’s performance. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
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stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Participation note risk – An investment in a participation note involves additional risks beyond the risks normally associated with 
a direct investment in the underlying security and a participation note's performance may differ from the underlying security’s 
performance.  Holders of participation notes do not have the same rights as an owner of the underlying stock and are subject to 
the credit risk of the issuer, and participation notes are privately issued and may be illiquid. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. Performance prior to April 27, 2020 reflects the Fund's results when managed 
by the former sub-adviser, Lazard Asset Management LLC, utilizing a different investment strategy. The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, the Fund will be combined with JNL/Invesco China-India Fund and JNL/Oppenheimer Emerging Markets 
Innovator Fund (together, the “Acquired Funds”), each a series of JNL Series Trust, with the Fund as the surviving Fund. The 
performance shown is the Fund's historic performance and does not reflect the performance of the Acquired Funds. 

Effective April 27, 2020, for consistency with the Fund’s principal investment strategies, the Fund will replace the MSCI Emerging 
Markets Index (Net) with the MSCI Emerging Markets IMI Index (Net) as the Fund’s primary benchmark. 

Annual Total Returns as of December 31 

Class A 

21.91%

-17.75%

22.21%

-1.10%
-5.26%

-18.69%

19.28%

28.60%

-18.35%

17.85%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 20.27%; Worst Quarter (ended 9/30/2011): -20.48% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL Multi-Manager Emerging Markets Equity Fund (Class A) 17.85 % 3.72 % 3.26 % 
MSCI Emerging Markets IMI Index (Net) (reflects no deduction for fees, expenses, or 
taxes) 17.65 % 5.30 % 3.60 % 
MSCI Emerging Markets Index (Net) (reflects no deduction for fees, expenses, or taxes) 18.42 % 5.61 % 3.68 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
Kayne Anderson Rudnick Investment Management, LLC ("KAR") 
T. Rowe Price Associates, Inc. ("T. Rowe Price") 
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WCM Investment Management, LLC (“WCM”) 
Wellington Management Company LLP ("Wellington Management") 

Sub-Sub-Adviser: 
T. Rowe Price Hong Kong Limited 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA April 2020 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2020 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2020 Portfolio Manager, JNAM 
Hyung Kim April 2020 Portfolio Manager and Senior Research Analyst, KAR 
Craig Thrasher, CFA April 2020 Portfolio Manager and Senior Research Analyst, KAR 
Ernest Yeung, CFA, IMC April 2020 Portfolio Manager and Vice President, T. Rowe Price 
Sanjay Ayer, CFA April 2020 Portfolio Manager and Business Analyst, WCM 
Peter Hunkel April 2020 Portfolio Manager and Business Analyst, WCM 
Gregory S. Ise, CFA April 2020 Portfolio Manager and Business Analyst, WCM 
Mike Tian, CFA April 2020 Portfolio Manager and Business Analyst, WCM 
Michael B. Trigg April 2020 Portfolio Manager and Business Analyst, WCM 
Mary L. Pryshlak, CFA April 2020 Senior Managing Director and Director of Global 

Industry Research, Wellington Management 
Jonathan G. White, CFA April 2020 Managing Director and Director, Research Portfolios, 

Wellington Management 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL Multi-Manager Mid Cap Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term total return. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.64% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses 1.09% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL Multi-Manager Mid Cap Fund Class A 
1 year 3 years 5 years 10 years 
$111 $347 $601 $1,329 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 35 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its investment objective by the Fund investing, under normal 
circumstances, at least 80% of its total assets (net assets plus the amount of any borrowings made for investment purposes) in a variety 
of mid-capitalization growth and value strategies, sometimes referred to as “sleeves,” managed by unaffiliated investment managers 
(“Sub-Advisers”). Each of the Sub-Advisers generally provides day-to-day management for a portion of the Fund’s assets. 

Each Sub-Adviser may use different investment strategies in managing Fund assets, acts independently from the others, and uses its 
own methodology for selecting investments. Jackson National Asset Management, LLC (“JNAM” or “Adviser”) is responsible for 
identifying and retaining the Sub-Advisers for the selected strategies and for monitoring the services provided by the Sub-Advisers. 
JNAM provides qualitative and quantitative supervision as part of its process for selecting and monitoring the Sub-Advisers. JNAM is 
also responsible for selecting the Fund’s investment strategies and for determining the amount of Fund assets to allocate to each Sub-
Adviser. Based on JNAM’s ongoing evaluation of the Sub-Advisers, JNAM may adjust allocations among Sub-Advisers. 

Below are the principal investment strategies for each sleeve, but the Sub-Advisers may also implement other investment strategies in 
keeping with their respective sleeve’s objective. 

Champlain Mid Cap Strategy 

Champlain Investment Partners, LLC (“Champlain”) invests mainly in common stocks of medium-sized companies that it believes 
have strong long-term fundamentals, superior capital appreciation potential and attractive valuations. Champlain defines a medium-
sized company as having a market capitalization of less than $15 billion or is a constituent of the Russell Mid Cap or S&P 400 Indices 
at the time of initial purchase. 

ClearBridge Mid Cap Strategy 

ClearBridge Investments, LLC (“ClearBridge”) invests in equity securities, or other investments with similar economic characteristics, 
of medium capitalization companies. The ClearBridge Mid Cap Strategy may invest up to 20% of its assets in equity securities of 
companies other than medium capitalization companies. The ClearBridge Mid Cap Strategy may also invest up to 25% of its net assets 
in securities of foreign issuers. 

Nuance Mid Cap Value Strategy 

Nuance Investments, LLC (“Nuance”) invests in securities of medium-capitalization companies. The Nuance Mid Cap Value Strategy 
primarily invests in common stocks of companies organized in the United States that Nuance believes are high quality, though 
temporarily out of favor. The Nuance Mid Cap Value Strategy's investments may also include preferred or convertible preferred 
stocks. Nuance defines mid-capitalization companies as companies within the range of the capitalization of companies constituting the 
Russell Mid Cap Index at the time of initial purchase. 

Victory Sycamore Mid Cap Strategy 

Victory Capital Management Inc., through its investment franchise, Sycamore Capital, (“Victory Capital”) invests in equity securities 
of companies with market capitalizations, at the time of purchase, within the range of companies comprising the Russell MidCap® 
Value Index. The Victory Sycamore Mid Cap Strategy may invest a portion of its assets in equity securities of foreign companies 
traded on U.S. exchanges, including American and Global Depositary Receipts (ADRs and GDRs). 

Victory Capital invests in companies that it believes to be high quality based on criteria such as market share position, profitability, 
balance sheet strength, competitive advantages, management competence and the ability to generate excess cash flow. Victory Capital 
uses a bottom-up investment process in conducting fundamental analysis to identify companies that have sustainable returns trading 
below Victory Capital’s assessment of intrinsic value and prospects for an inflection in business fundamentals that will enable the 
stock price to be revalued higher. 
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As of December 31, 2019, the Russell MidCap® Value Index included companies with approximate market capitalizations between 
$365.2 million and $43.7 billion. The size of companies in the index changes with market conditions and the composition of the index. 

JNAM also may choose to allocate the Fund’s assets to additional strategies in the future. There is no assurance that any or all of the 
strategies discussed in this prospectus will be used by JNAM or the Sub-Advisers.  

JNAM may also manage Fund assets directly to seek to enhance returns, or to hedge and to manage the Fund’s cash and short-term 
instruments. 

The Fund has flexibility in the relative weighting of each asset class and expects to vary the percentages of assets invested in each 
asset class from time to time. JNAM’s allocations to the underlying Sub-Advisers will be a function of a variety of factors including 
each underlying strategy’s expected returns, volatility, correlation, and contribution to the Fund’s overall risk profile. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
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susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

16.04%

-5.70%

28.77%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2017 2018 2019

 

Best Quarter (ended 3/31/2019): 15.52%; Worst Quarter (ended 12/31/2018): -14.06% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

19, 2016) 
JNL Multi-Manager Mid Cap Fund (Class A) 28.77 % 13.23 % 
MSCI USA Mid Cap Index (Gross) (reflects no deduction for fees, expenses, or taxes) 30.84 % 12.91 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
Champlain Investment Partners, LLC ("Champlain") 
ClearBridge Investments, LLC ("ClearBridge") 
Nuance Investments, LLC (“Nuance”) 
Victory Capital Management Inc. ("Victory Capital") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA September 2016 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA September 2016 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA September 2016 Portfolio Manager, JNAM 
Scott Brayman, CFA September 2016 Chief Investment Officer of Small and Mid Cap 

Strategies and Managing Partner, Champlain 
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Name: 
Joined Fund Management 

Team In: Title:  
Corey Bronner, CFA April 2018 Senior Member of the Investment Team and Partner, 

Champlain 
Joseph Caligiuri, CFA April 2018 Senior Member of the Investment Team and Partner, 

Champlain 
Joseph Farley, CFA April 2018 Senior Member of the Investment Team and Partner, 

Champlain 
Robert D. Hallisey April 2020 Senior Member of the Investment Team and Partner, 

Champlain 
Brian Angerame September 2016 Portfolio Manager, ClearBridge 
Derek Deutsch, CFA* September 2016 Portfolio Manager, ClearBridge 
Matthew Lilling, CFA* June 2020 Portfolio Manager, ClearBridge 
Scott A. Moore, CFA April 2020 President and Co-Chief Investment Officer, Nuance 
Chad Baumler, CFA April 2020 Vice President and Co-Chief Investment Officer, Nuance 
Darren Schryer, CFA, CPA April 2020 Associate Portfolio Manager, Nuance 
Gary Miller September 2016 Chief Investment Officer and Lead Manager, Victory 

Capital/Sycamore Capital 
Jeffrey Graff, CFA September 2016 Co-Portfolio Manager, Victory Capital/Sycamore Capital 
Gregory Conners September 2016 Co-Portfolio Manager, Victory Capital/Sycamore Capital 
James Albers, CFA September 2016 Co-Portfolio Manager, Victory Capital/Sycamore Capital 
Michael Rodarte, CFA September 2016 Co-Portfolio Manager, Victory Capital/Sycamore Capital 
* Effective June 30, 2020, Mr. Lilling will replace Mr. Deutsch as a portfolio manager for this Fund. 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL Multi-Manager Small Cap Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.56% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.98% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL Multi-Manager Small Cap Growth Fund Class A 
1 year 3 years 5 years 10 years 
$100 $312 $542 $1,201 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 78 % 

 

Principal Investment Strategies. The Fund seeks to achieve its investment objective by investing, under normal circumstances, at 
least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in a variety of small cap growth 
strategies, sometimes referred to as “sleeves,” managed by unaffiliated investment managers (“Sub-Advisers”). Each of the Sub-
Advisers generally provides day-to-day management for a portion of the Fund’s assets. 

Each Sub-Adviser may use different investment strategies in managing Fund assets, acts independently from the others, and uses its 
own methodology for selecting investments. Jackson National Asset Management, LLC (“JNAM” or “Adviser”) is responsible for 
identifying and retaining the Sub-Advisers for the selected strategies and for monitoring the services provided by the Sub-Advisers. 
JNAM provides qualitative and quantitative supervision as part of its process for selecting and monitoring the Sub-Advisers. JNAM is 
also responsible for selecting the Fund’s investment strategies and for determining the amount of Fund assets to allocate to each Sub-
Adviser. Based on JNAM’s ongoing evaluation of the Sub-Advisers, JNAM may adjust allocations among Sub-Advisers. 

Companies with similar characteristics may be grouped together in broad categories called sectors. Because the Fund may allocate 
relatively more assets to certain sectors than others, the Fund’s performance may be more susceptible to any developments which 
affect those sectors emphasized by the Fund.  

Below are the principal investment strategies for each sleeve, but the Sub-Advisers may also implement other investment strategies in 
keeping with their respective sleeve’s objective. 

GIM Small Cap Advantage Strategy 

Granahan Investment Management, Inc. (“GIM”) constructs the strategy by blending two of their unique strategies, Small Cap 
Focused Growth strategy and Small Cap Discoveries strategy. 

Both GIM strategies utilize rigorous bottom-up fundamental research. GIM’s Small Cap Focused Growth strategy is grounded in the 
belief that superior long term returns are best achieved by focusing on smaller companies that are poised to grow at 15% or more, and 
using a strict methodology to own the stocks of these sustainable growth companies when risk/reward is attractive.  

Within this philosophy GIM’s Small Cap Focused Growth strategy seeks to own companies with large open-ended opportunities, a 
favorable competitive landscape and products or services providing a significant value proposition to the customer. 

The Small Cap Discoveries strategy believes that the small/micro-capitalization market has a skewed distribution of returns where a 
small but meaningful number of high-performing stocks drive the return of the benchmark. 

Victory RS Investments Custom Growth Strategy 

Victory Capital Management Inc., through its investment franchise, RS Investments, (“Victory Capital”), sub-advises a portion of the 
Fund. Victory Capital constructs the Victory RS Investments Custom Growth Strategy by investing principally in small- and mid-
capitalization companies. 

Victory Capital considers a company to be a small-capitalization company if its market capitalization (at the time of purchase) is either 
less than $3 billion or 120% of the market capitalization of the largest company included in the Russell 2000® Index on the last day of 
the most recent quarter (currently, approximately $8.3 billion, based on the size of the largest company in the Index on December 31, 
2019), whichever is greater.  

Victory Capital considers a company to be a mid-capitalization company if its market capitalization (at the time of purchase) is at least 
that of a small-capitalization company (as defined above) and less than $8 billion or 120% of the market capitalization of the largest 
company included in the Russell 2500® Index on the last day of the most recent quarter (currently, approximately $19.9 billion, based 
on the size of the largest company in the Index on December 31, 2019), whichever is greater. The Victory RS Investments Custom 
Growth Strategy typically invests most of if its assets in equity securities of U.S. companies but may also invest any portion of its 
assets in foreign securities, including American and Global Depositary Receipts (ADRs and GDRs). 
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The size of companies in an index changes with market conditions and the composition of the index. 

Victory Capital employs both fundamental analysis and quantitative screening in seeking to identify companies that the investment 
team believes will produce sustainable earnings growth over a multi-year horizon.  Investment candidates typically exhibit some or all 
of the following key criteria: strong organic revenue growth, expanding margins and profitability, innovative products or services, 
defensible competitive advantages, growing market share, and experienced management teams. Valuation is an integral part of the 
investment process and purchase decisions are based on the Adviser’s expectation of the potential reward relative to risk of each 
security based in part on its proprietary earnings calculations. 

Kayne Anderson Rudnick Small Cap Growth Strategy 

Kayne Anderson Rudnick Investment Management, LLC (“KAR”) constructs the strategy by investing in common stocks of small 
market capitalization companies believed to be undervalued relative to their future growth potential. The investment strategy 
emphasizes companies determined by KAR to have a sustainable competitive advantage and the ability to grow over an extended 
period of time. Although the strategy invests primarily in U.S. companies, it may invest in foreign securities and American Depositary 
Receipts. 

KAR considers small market capitalization companies to be those companies that, at the time of initial purchase, have market 
capitalizations generally within the range of companies included in the Russell 2000 Growth Index on a rolling three-year basis. 

WCM Small Cap Growth Strategy 
 
WCM Investment Management, LLC (“WCM”) sub-advises a portion of the Fund. WCM constructs the WCM Small Cap Growth 
Strategy by investing principally in small-capitalization companies. 

WCM considers small capitalization companies to be companies with market capitalizations within the range of those companies 
included in the Russell 2000 Growth Index at the time of purchase. Because small capitalization companies are defined by reference to 
an index, the range of market capitalization of companies which the Fund invests may vary with market conditions.   As of December 
31, 2019, the Russell 2000 Growth Index included companies with approximate market capitalizations between $12.7 million and 
$8.27 billion.   The size of companies in the index changes with market conditions and the composition of the index. 

The WCM Small Cap Growth Strategy primarily invests in equity securities of U.S. companies but may also invest any portion of its 
assets in REITs, foreign securities, including American and Global Depositary Receipts (ADRs and GDRs).  

WCM employs both fundamental analysis and quantitative screening in seeking to identify companies that the investment team 
believes will produce significant, long-term excess return.  

WCM’s investment process examines four key governing components:  

• Corporate Performance – reviewing operating history of the company, understanding of management’s skill set, the company’s 
core competency, the culture and their ability to evolve. 

• Systematic Effects – evaluating the macro factors affecting the business, their position in the market and looking to gain an 
understanding of the key drivers of the business. 

• Sustainability – measuring how the company can protect its margins and continue to reinvest cash flows. 
• Intrinsic Value – determining the value of the company versus how the market values the company. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
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such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes based on its analysis of such factors.  The Fund is subject to the risk of changes in market, investment, and 
economic conditions in the selection and percentages of allocations. 

• Information technology sector risk – Information technology companies face intense competition and potentially rapid product 
obsolescence. They are also heavily dependent on intellectual property rights and may be adversely affected by the loss or 
impairment of those rights.  

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to September 
28, 2015, reflects the Fund’s results when managed by the former sub-adviser, Eagle Asset Management, Inc.  The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. This
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Annual Total Returns as of December 31 

Class A 
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Best Quarter (ended 3/31/2019): 21.17%; Worst Quarter (ended 9/30/2011): -21.98% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL Multi-Manager Small Cap Growth Fund (Class A) 35.89 % 11.29 % 13.20 % 
MSCI USA Small Growth Index (Gross) (reflects no deduction for fees, expenses, or 
taxes) 31.78 % 11.10 % 14.21 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
Granahan Investment Management, Inc. ("GIM") 
Kayne Anderson Rudnick Investment Management, LLC ("KAR") 
Victory Capital Management Inc. ("Victory Capital/RS Investments") 
WCM Investment Management, LLC (“WCM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA September 2015 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA September 2015 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA September 2015 Portfolio Manager, JNAM 
Gary Hatton, CFA September 2015 Managing Director, Chief Investment Officer (GIM) 
Andrew Beja, CFA September 2015 Portfolio Manager (GIM) 
Todd Beiley April 2018 Portfolio Manager (KAR) 
Jon Christensen April 2018 Portfolio Manager (KAR) 
D. Scott Tracy, CFA September 2015 Chief Investment Officer and Co-Portfolio Manager, 

Victory Capital/RS Investments 
Stephen J. Bishop September 2015 Co-Portfolio Manager, Victory Capital/RS Investments 
Melissa Chadwick-Dunn September 2015 Co-Portfolio Manager, Victory Capital/RS Investments 
Christopher W. Clark, CFA September 2015 Co-Portfolio Manager, Victory Capital/RS Investments 
Paul Leung, CFA May 2018 Co-Portfolio Manager, Victory Capital/RS Investments 
John Rackers October 2019 Portfolio Manager and Business Analyst, WCM 
Chad E. Hoffman October 2019 Portfolio Manager and Business Analyst, WCM 
 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



78 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL Multi-Manager Small Cap Value Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term total return. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.67% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 1.09% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL Multi-Manager Small Cap Value Fund Class A 
1 year 3 years 5 years 10 years 
$111 $347 $601 $1,329 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 84 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its investment objective by the Fund investing, under normal 
circumstances, at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in a variety of 
small cap value strategies, sometimes referred to as “sleeves,” managed by five unaffiliated investment managers (“Sub-Advisers”). 
Each of the Sub-Advisers generally provides day-to-day management for a portion of the Fund’s assets. 

Each Sub-Adviser may use different investment strategies in managing Fund assets, acts independently from the others, and uses its 
own methodology for selecting investments. Jackson National Asset Management, LLC (“JNAM” or “Adviser”) is responsible for 
identifying and retaining the Sub-Advisers for the selected strategies and for monitoring the services provided by the Sub-Advisers. 
JNAM provides qualitative and quantitative supervision as part of its process for selecting and monitoring the Sub-Advisers. JNAM is 
also responsible for selecting the Fund’s investment strategies and for determining the amount of Fund assets to allocate to each Sub-
Adviser. Based on JNAM’s ongoing evaluation of the Sub-Advisers, JNAM may adjust allocations among Sub-Advisers. 

Below are the principal investment strategies for each sleeve, but the Sub-Advisers may also implement other investment strategies in 
keeping with their respective sleeve's objective. 

Congress Small Cap Value Strategy 

Congress Asset Management Company, LLP ("Congress") constructs the Small Cap Value Strategy by investing in the common 
stocks of small capitalization (“small-cap”) companies. 

The Small Cap Value Strategy market capitalization range is generally within the range of the Russell 2000 Value Index (between 
approximately $25.0 million and $6.2 billion as of December 31, 2019) at the time of purchase. The market capitalization range is 
expected to change over time. 

Congress generally constructs the strategy to consist of 70-110 companies. The Small Cap Value Strategy is predominantly focused on 
investing in companies domiciled within the United States. The strategy can invest in foreign securities, primarily through American 
Depositary Receipts (“ADRs”) and the equity securities of companies incorporated outside of the U.S. that are traded on U.S. 
exchanges. Investments in ADRs are generally less than 10%. 

The strategy focuses on opportunities that Congress believes have significant upside potential, emphasizing a combination of both 
valuation and earnings power. Congress employs a fundamental, bottom-up investment approach that includes both financial modeling 
and qualitative analysis. A stock may be sold, among other reasons, if Congress believes that the company’s cumulative valuation and 
earnings upside potential approaches fair value, better opportunities exist, the company experiences fundamental deterioration, or the 
market capitalization rises above a targeted range. 

Cooke & Bieler Small Cap Value Equity Strategy 

Cooke & Bieler, L.P. (“C&B”) constructs the Small Cap Value Equity Strategy by investing in the common stocks of small 
capitalization (“small-cap”) companies. 

C&B invests principally in small-capitalization companies, which are defined as having market capitalizations within the market 
capitalization range of the constituents of Russell 2000® Index at the time of purchase. As of December 31, 2019, the Index had a 
market capitalization range of $13 million to $8.34 billion. 

C&B manages a relatively focused portfolio of typically 40 to 60 companies that enables C&B to provide adequate diversification 
while allowing the portfolio to behave differently than the market. 

C&B selects securities for the strategy based on an analysis of a company's financial characteristics and an assessment of the quality 
of a company's management. 
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WCM Small Cap Value Strategy 

WCM Investment Management, LLC (“WCM”) constructs the Small Cap Value Strategy by investing in the common stocks of small 
capitalization (“small-cap”) companies that WCM believes are undervalued. WCM considers small capitalization companies to be 
companies within the market capitalization range of the constituents of the Russell 2000 Index (between approximately $12.7 million 
and $8.27 billion as of December 31, 2019). Investments in companies that move outside the capitalization range may continue to be 
held by the Small Cap Value Strategy at WCM’s discretion. 

WCM generally constructs the strategy to consist of 25-40 companies.  WCM typically selects shareholder-friendly companies with a 
durable competitive advantage that are trading at a discount to intrinsic value. Characteristics of these companies include sustained, 
high returns on invested capital, consistent free cash flow generation, and impressive compounding of net book value over time. 

JNAM also may choose to allocate the Fund’s assets to additional strategies in the future. There is no assurance that any or all of the 
strategies discussed in this prospectus will be used by JNAM or the Sub-Advisers.  

JNAM may also manage Fund assets directly to seek to enhance returns, or to hedge and to manage the Fund’s cash and short-term 
instruments. 

The Fund has flexibility in the relative weighting of each asset class and expects to vary the percentages of assets invested in each 
asset class from time to time. JNAM’s allocations to the underlying Sub-Advisers will be a function of a variety of factors including 
each underlying strategy’s expected returns, volatility, correlation, and contribution to the Fund’s overall risk profile. 

Reinhart Genesis PMV Strategy 

Reinhart Partners, Inc. (“Reinhart”) constructs the Reinhart Genesis PMV Strategy by investing equity securities issued by small-
capitalization (“small-cap”) companies. Reinhart considers a company to be a small-cap company if it has a market capitalization, at 
the time of purchase, within the capitalization range of the Russell 2500TM  Index as of the date it was last reconstituted. The market 
capitalizations within the Index vary, but as of December 31, 2019, they ranged from approximately $159 million to $12.2 billion. 

Reinhart’s investment strategy utilizes Reinhart’s proprietary Private Market Value (“PMV”) methodology to determine a company’s 
true intrinsic value, which is the amount an acquirer would be willing to pay for the entire company. This PMV becomes the “anchor” 
by which all decisions by Reinhart are framed within an emotional market. PMV is calculated by observing actual takeover valuations 
and applying the corresponding, appropriate valuation multiples to each security analyzed. Reinhart selects investments for the 
strategy’s portfolio that generally can be purchased at a discount of 30% or more to the PMV. Reinhart typically sells investments 
when they reach or are close to reaching the PMV, or due to a change in the fundamentals of the security. In addition, Reinhart 
emphasizes quality and attempts to find sustainable competitive advantages, one stock at a time, with an overall focus on positive 
risk/reward to protect capital in challenging markets while capturing most of the upside return when stocks advance. 

Reinhart may invest up to 20% of its net assets in securities of foreign issuers, real estate investment trusts (“REITs”) and securities of 
other investment companies, including exchange-traded funds (“ETFs”). Reinhart’s investment in other investment companies and 
ETFs will be within the limits of the Investment Company Act of 1940, as amended. Reinhart’s investments in foreign securities may 
include American depositary receipts (“ADRs”). 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
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or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes based on its analysis of such factors.  The Fund is subject to the risk of changes in market, investment, and 
economic conditions in the selection and percentages of allocations. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to September 
28, 2015, reflects the Fund’s results when managed by the former sub-adviser, Franklin Advisory Services, LLC.  The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

26.84%

-2.73%

17.62%

34.38%

0.15%

-9.44%

23.78%

11.06%

-14.77%

25.26%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 12/31/2011): 19.77%; Worst Quarter (ended 9/30/2011): -20.87% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL Multi-Manager Small Cap Value Fund (Class A) 25.26 % 5.85 % 10.01 % 
MSCI USA Small Value Index (Gross) (reflects no deduction for fees, expenses, or taxes) 22.92 % 7.23 % 11.67 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
Congress Asset Management Company, LLP ("Congress") 
Cooke & Bieler, L.P. ("C&B") 
WCM Investment Management, LLC (“WCM”) 
Reinhart Partners, Inc. ("Reinhart") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA September 2015 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA September 2015 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA September 2015 Portfolio Manager, JNAM 
Jeff Kerrigan, CFA September 2015 Portfolio Manager (Congress) 
Steve Lyons, CFA September 2015 Partner (C&B) 
Michael Meyer, CFA September 2015 Partner (C&B) 
Edward O’Connor, CFA September 2015 Partner (C&B) 
R. James O’Neil, CFA September 2015 Partner (C&B) 
Mehul Trivedi, CFA September 2015 Partner (C&B) 
William Weber, CFA September 2015 Partner (C&B) 
Andrew Armstrong, CFA December 2015 Principal (C&B) 
Wesley Lim, CFA December 2018 Principal (C&B) 
Jon Detter August 2018 Portfolio Manager and Business Analyst, WCM 
Anthony Glickhouse August 2018 Portfolio Manager and Business Analyst, WCM 
Patrick F. McGee August 2018 Portfolio Manager and Business Analyst, WCM 
Matthew Martinek, CFA October 2019 Principal and Lead Portfolio Manager, Reinhart 
Brent Jesko October 2019 Principal and Portfolio Manager, Reinhart 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL iShares Tactical Moderate Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

    Investment Objective.  The investment objective of the Fund is to seek long-term growth of capital through investment in exchange-
traded funds (“Underlying ETFs”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.16% 
Total Annual Fund Operating Expenses 0.81% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL iShares Tactical Moderate Fund Class A 
1 year 3 years 5 years 10 years 
$83 $259 $450 $1,002 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 55 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund seeks to achieve its investment objective primarily 
through investing at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in a 
diversified group of underlying exchange-traded funds (“ETFs”).  An ETF is an investment fund that is traded on a stock exchange 
and holds an underlying basket of securities generally designed to track an index.  ETFs can be bought and sold through the trading 
day in the secondary market or at net asset value directly with an authorized participant.  The Fund will only invest in ETFs that have 
received an order for exemptive relief from the limits set forth in Section 12 of the Investment Company Act of 1940, as amended (the 
“1940 Act”).  A list of such ETFs will be provided by the Adviser upon request. 

Final allocations are determined by the Adviser through the use of both internal and external resources. Mellon Investments 
Corporation ("Mellon") the Fund’s sub-adviser (the “Sub-Adviser”), is responsible for managing the investment of portfolio assets 
solely according to the instructions (including the specific Underlying ETFs and the corresponding weights of such Underlying ETFs) 
provided by the Adviser.  The Sub-Adviser executes transactions in the Underlying ETFs, as required, to closely replicate the 
allocation instructions received from the Adviser.  The Fund’s allocations are rebalanced periodically to maintain the Fund's tactical 
allocation ranges. 

Under normal market conditions, the Adviser allocates approximately 20% to 60% (with a target allocation of 40%) of the Fund’s 
assets to Underlying ETFs that invest primarily in equity securities, 40% to 80% (with a target allocation of 60%) of the Fund’s assets 
to Underlying ETFs that invest primarily in fixed income securities and/or cash alternatives, and up to 15% (with a target allocation of 
0%) of the Fund’s assets to Underlying ETFs that invest primarily in alternative assets and strategies.  The Adviser may also allocate 
the Fund’s assets to securities and derivative contracts to meet the Fund’s allocation targets. 

The Fund may also invest in a range of securities and derivative contracts, including indexes, swap agreements, futures, currency 
forwards, and U.S. Treasury securities, and cash equivalents including, without limitation, commercial paper, repurchase agreements, 
and time deposits, as instructed by the Adviser. 

The Fund may invest, directly or through ETFs, in securities that have exposure to foreign currencies through their underlying 
investments, such as in companies that trade in or receive revenues in foreign currencies. 

The Fund may invest, directly or through ETFs, in illiquid or thinly traded securities. 

The Fund may invest, directly or through ETFs, in bank loans. 

The Fund may lend its securities to increase its income. 

The Sub-Adviser may invest in ETFs in excess of the 1940 Act limits on investment in other investment companies as instructed by 
the Adviser. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 
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• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes  and Underlying ETFs based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying ETFs. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject an Underlying Fund to counterparty risk. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if an Underlying Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of 
exposure to a certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or 
temporary suspensions of trading. To meet redemption requests, an Underlying Fund may be forced to sell securities at an 
unfavorable time and/or under unfavorable conditions.  
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• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance results include the effect of expense waiver/reduction arrangements for some or all of the periods shown.  If such 
arrangements had not been in place, performance for those periods would have been lower. The Fund’s past performance is not 
necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL iShares Tactical Moderate Fund, then a series of the Jackson Variable 
Series Trust, for periods before the Fund's registration statement became effective. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Conservative Index with the Morningstar Moderately Conservative Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 40% MSCI All Country World Index (Net), 60% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

6.60%

4.03%

0.28%

5.57%

11.45%

-5.35%

14.38%

-6.00%

-1.00%

4.00%

9.00%

14.00%

2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 6.60%; Worst Quarter (ended 12/31/2018): -7.02% 
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Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(February 06, 

2012) 
JNL iShares Tactical Moderate Fund (Class A) 14.38 % 5.02 % 5.08 % 
Morningstar Moderately Conservative Target Risk Index (reflects no deduction for fees, 
expenses, or taxes) 15.25 % 5.55 % 5.86 % 
40% MSCI All Country World Index (Net), 60% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 15.83 % 5.36 % 5.64 % 
Dow Jones Moderately Conservative Index (reflects no deduction for fees, expenses, or 
taxes) 14.14 % 5.08 % 5.38 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 9.49 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 2.85 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA April 2015 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2015 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2015 Portfolio Manager, JNAM 
Karen Q. Wong, CFA March 2012 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA March 2012 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA March 2012 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
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broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



91 

Summary Prospectus – April 27, 2020 

JNL iShares Tactical Moderate Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

    Investment Objective.  The investment objective of the Fund is to seek long-term growth of capital through investment in exchange-
traded funds (“Underlying ETFs”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.19% 
Total Annual Fund Operating Expenses 0.84% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL iShares Tactical Moderate Growth Fund Class A 
1 year 3 years 5 years 10 years 
$86 $268 $466 $1,037 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 44 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund seeks to achieve its investment objective primarily 
through investing at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in a 
diversified group of underlying exchange-traded funds (“ETFs”).  An ETF is an investment fund that is traded on a stock exchange 
and holds an underlying basket of securities generally designed to track an index.  ETFs can be bought and sold through the trading 
day in the secondary market or at net asset value directly with an authorized participant.  The Fund will only invest in ETFs that have 
received an order for exemptive relief from the limits set forth in Section 12 of the Investment Company Act of 1940, as amended (the 
“1940 Act”).  A list of such ETFs will be provided by the Adviser upon request. 

Final allocations are determined by the Adviser through the use of both internal and external resources. Mellon Investments 
Corporation ("Mellon"), the Fund’s sub-adviser (the “Sub-Adviser”), is responsible for managing the investment of portfolio assets 
solely according to the instructions (including the specific Underlying ETFs and the corresponding weights of such Underlying ETFs) 
provided by the Adviser.  The Sub-Adviser executes transactions in the Underlying ETFs, as required, to closely replicate the 
allocation instructions received from the Adviser.  The Fund’s allocations are rebalanced periodically to maintain the Fund's tactical 
allocation ranges. 

Under normal market conditions, the Adviser allocates approximately 40% to 80% (with a target allocation of 60%) of the Fund’s 
assets to Underlying ETFs that invest primarily in equity securities, 20% to 60% (with a target allocation of 40%) of the Fund’s assets 
to Underlying ETFs that invest primarily in fixed income securities and/or cash alternatives, and up to 15% (with a target allocation of 
0%) of the Fund’s assets to Underlying ETFs that invest primarily in alternative assets and strategies.  The Adviser may also allocate 
the Fund’s assets to securities and derivative contracts to meet the Fund’s allocation targets. 

The Fund may also invest in a range of securities and derivative contracts, including indexes, swap agreements, futures, currency 
forwards, and U.S. Treasury securities, and cash equivalents including, without limitation, commercial paper, repurchase agreements, 
and time deposits, as instructed by the Adviser. 

The Fund may invest, directly or through ETFs, in securities that have exposure to foreign currencies through their underlying 
investments, such as in companies that trade in or receive revenues in foreign currencies. 

The Fund may invest, directly or through ETFs, in illiquid or thinly traded securities. 

The Fund may invest, directly or through ETFs, in bank loans. 

The Fund may lend its securities to increase its income. 

The Sub-Adviser may invest in ETFs in excess of the 1940 Act limits on investment in other investment companies as instructed by 
the Adviser. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 
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• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes  and Underlying ETFs based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying ETFs. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject an Underlying Fund to counterparty risk. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if an Underlying Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of 
exposure to a certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or 
temporary suspensions of trading. To meet redemption requests, an Underlying Fund may be forced to sell securities at an 
unfavorable time and/or under unfavorable conditions.  
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• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance results include the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such 
arrangements had not been in place, performance for those periods would have been lower. The Fund’s past performance is not 
necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL iShares Tactical Moderate Growth Fund, then a series of the Jackson 
Variable Series Trust, for periods before the Fund's registration statement became effective. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderate 
Index with the Morningstar Moderate Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 60% MSCI All Country World Index (Net), 40% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

13.71%

4.53%

0.15%

7.04%

15.72%

-7.28%

18.06%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 8.54%; Worst Quarter (ended 12/31/2018): -9.35% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(February 06, 

2012) 
JNL iShares Tactical Moderate Growth Fund (Class A) 18.06 % 6.31 % 6.95 % 
Morningstar Moderate Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 19.03 % 6.75 % 7.43 % 
60% MSCI All Country World Index (Net), 40% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 19.41 % 6.43 % 6.97 % 
Dow Jones Moderate Index (reflects no deduction for fees, expenses, or taxes) 18.60 % 6.60 % 7.30 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 9.49 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 2.85 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA April 2015 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2015 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2015 Portfolio Manager, JNAM 
Karen Q. Wong, CFA March 2012 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA March 2012 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA March 2012 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL iShares Tactical Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

    Investment Objective.  The investment objective of the Fund is to seek long-term growth of capital through investment in exchange-
traded funds (“Underlying ETFs”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.21% 
Total Annual Fund Operating Expenses 0.86% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL iShares Tactical Growth Fund Class A 
1 year 3 years 5 years 10 years 
$88 $274 $477 $1,061 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 44 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund seeks to achieve its investment objective primarily 
through investing at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in underlying 
exchange-traded funds (“ETFs”).  An ETF is an investment fund that is traded on a stock exchange and holds an underlying basket of 
securities generally designed to track an index.  ETFs can be bought and sold through the trading day in the secondary market or at net 
asset value directly with an authorized participant.  The Fund will only invest in ETFs that have received an order for exemptive relief 
from the limits set forth in Section 12 of the Investment Company Act of 1940, as amended (the “1940 Act”).  A list of such ETFs will 
be provided by the Adviser upon request. 

Final allocations are determined by the Adviser through the use of both internal and external resources. Mellon Investments 
Corporation ("Mellon"), the Fund’s sub-adviser (the “Sub-Adviser”), is responsible for managing the investment of portfolio assets 
solely according to the instructions (including the specific Underlying ETFs and the corresponding weights of such Underlying ETFs) 
provided by the Adviser.  The Sub-Adviser executes transactions in the Underlying ETFs, as required, to closely replicate the 
allocation instructions received from the Adviser.  The Fund’s allocations are rebalanced periodically to maintain the Fund's tactical 
allocation ranges. 

Under normal market conditions, the Adviser allocates approximately 60% to 100% (with a target allocation of 80%) of the Fund’s 
assets to Underlying ETFs that invest primarily in equity securities, 0% to 40% (with a target allocation of 20%) of the Fund’s assets 
to Underlying ETFs that invest primarily in fixed income securities and/or cash alternatives, and up to 15% (with a target allocation of 
0%) of the Fund’s assets to Underlying ETFs that invest primarily in alternative assets and strategies.  The Adviser may also allocate 
the Fund’s assets to securities and derivative contracts to meet the Fund’s allocation targets. 

The Fund may also invest in a range of securities and derivative contracts, including indexes, swap agreements, futures, currency 
forwards, and U.S. Treasury securities, and cash equivalents including, without limitation, commercial paper, repurchase agreements, 
and time deposits, as instructed by the Adviser. 

The Fund may invest, directly or through ETFs, in securities that have exposure to foreign currencies through their underlying 
investments, such as in companies that trade in or receive revenues in foreign currencies. 

The Fund may invest, directly or through ETFs, in illiquid or thinly traded securities. 

The Fund may invest, directly or through ETFs, in bank loans. 

The Fund may lend its securities to increase its income. 

The Sub-Adviser may invest in ETFs in excess of the 1940 Act limits on investment in other investment companies as instructed by 
the Adviser. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



98 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes  and Underlying ETFs based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying ETFs. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject an Underlying Fund to counterparty risk. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if an Underlying Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of 
exposure to a certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or 
temporary suspensions of trading. To meet redemption requests, an Underlying Fund may be forced to sell securities at an 
unfavorable time and/or under unfavorable conditions.  
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• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance results include the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such 
arrangements had not been in place, performance for those periods would have been lower. The Fund’s past performance is not 
necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL iShares Tactical Growth Fund, then a series of the Jackson Variable Series 
Trust, for periods before the Fund's registration statement became effective. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Aggressive Index with the Morningstar Moderately Aggressive Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 80% MSCI All Country World Index (Net), 20% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

18.48%

4.56%

0.00%

8.48%

19.35%

-9.12%

21.65%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 10.29%; Worst Quarter (ended 12/31/2018): -11.94% This
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Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(February 06, 

2012) 
JNL iShares Tactical Growth Fund (Class A) 21.65 % 7.44 % 8.35 % 
Morningstar Moderately Aggressive Target Risk Index (reflects no deduction for fees, 
expenses, or taxes) 22.95 % 7.96 % 8.96 % 
80% MSCI All Country World Index (Net), 20% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 23.00 % 7.45 % 8.25 % 
Dow Jones Moderately Aggressive Index (reflects no deduction for fees, expenses, or 
taxes) 22.84 % 7.77 % 8.94 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 9.49 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 2.85 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA April 2015 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2015 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2015 Portfolio Manager, JNAM 
Karen Q. Wong, CFA March 2012 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA March 2012 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA March 2012 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
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broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/American Funds Moderate Growth Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objectives.  The investment objective of the Fund is to seek a balance between current income and growth of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.19% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.40% 
Total Annual Fund Operating Expenses 1.04% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/American Funds Moderate Growth Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$106 $331 $574 $1,271 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 22 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in shares of a diversified group of other Funds 
(“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of either the American Funds Insurance Series® 
(“AFIS”) or the American Funds R6 mutual fund share class.  Not all Funds of the American Funds are available as Underlying 
Funds.  Please refer to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund allocates approximately 40%-80% of its assets to Underlying Funds that invest primarily in 
equity securities and 20%-60% of its assets to Underlying Funds that invest primarily fixed-income securities.  The equity and fixed-
income allocation may fall outside of the above limits in a volatile market environment where investment outcomes are expected to 
remain beyond normal range. 

Within these asset classes, the Fund remains flexible with respect to the percentage it will allocate among Underlying Funds. In 
determining allocations to any particular Underlying Fund, the Adviser considers, among other things, long-term market and 
economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each Underlying Fund, 
as well as diversification to control overall portfolio risk exposure.  

Some of the Underlying Funds may utilize a number of derivatives in order to execute their investment strategy.  Some of the 
Underlying Funds, particularly those classified as Equities Strategies, may hold a significant amount of small or mid-capitalization 
equities in order to execute their investment strategy.  Some of the Underlying Funds, particularly those classified as Fixed Income 
Strategies, may hold a significant amount of junk bonds in order to execute their investment strategy. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
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narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur. Growth stock prices frequently reflect projections of future earnings or revenues, 
and if earnings growth expectations are not met, their stock prices will likely fall, which may reduce the value of a Fund’s 
investment in those stocks.  Over market cycles, different investment styles may sometimes outperform other investment styles 
(for example, growth investing may outperform value investing). 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance results include the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such 
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arrangements had not been in place, performance for those periods would have been lower. The Fund’s past performance is not 
necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderate 
Index with the Morningstar Moderate Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 60% MSCI All Country World Index (Net), 40% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

15.26%

4.26%

-0.15%

7.34%

15.70%

-4.57%

18.65%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 8.80%; Worst Quarter (ended 12/31/2018): -7.43% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(April 30, 

2012) 
JNL/American Funds Moderate Growth Allocation Fund (Class A) 18.65 % 7.02 % 7.63 % 
Morningstar Moderate Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 19.03 % 6.75 % 7.37 % 
60% MSCI All Country World Index (Net), 40% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 19.41 % 6.43 % 6.99 % 
Dow Jones Moderate Index (reflects no deduction for fees, expenses, or taxes) 18.60 % 6.60 % 7.34 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 9.53 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 2.84 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA November 2012 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2014 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2014 Portfolio Manager, JNAM 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/American Funds Growth Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objectives.  The investment objective of the Fund is to seek capital growth with secondary emphasis on current income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.18% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Acquired Fund Fees and Expenses2 0.41% 
Total Annual Fund Operating Expenses 1.05% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/American Funds Growth Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$107 $334 $579 $1,283 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 19 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in shares of a diversified group of other Funds 
(“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of either the American Funds Insurance Series® 
(“AFIS”) or the American Funds R6 mutual fund share class.  Not all the American Funds are available as Underlying Funds.  Please 
refer to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund allocates approximately 60%-100% of its assets to Underlying Funds that invest primarily in 
equity securities, 0%-40% of its assets to Underlying Funds that invest primarily fixed-income securities, and 0% to 20% of its assets 
to Underlying Funds that invest primarily in money market securities.  The equity and fixed-income allocation may fall outside of the 
above limits in a volatile market environment where investment outcomes are expected to remain beyond normal range. 

Within these asset classes, the Fund remains flexible with respect to the percentage it will allocate among Underlying Funds. In 
determining allocations to any particular Underlying Fund, the Adviser considers, among other things, long-term market and 
economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each Underlying Fund, 
as well as diversification to control overall portfolio risk exposure. 

Fund investments may include Underlying Funds that invest in foreign bonds denominated in currencies other than U.S. dollars as 
well as Underlying Funds that invest exclusively in bonds of U.S. issuers. 

Some of the Underlying Funds may utilize a number of derivatives in order to execute their investment strategy.  Some of the 
Underlying Funds, particularly those classified as Equities Strategies, may hold a significant amount of small or mid-capitalization 
equities in order to execute their investment strategy.  Some of the Underlying Funds, particularly those classified as Fixed Income 
Strategies, may hold a significant amount of junk bonds in order to execute their investment strategy. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
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or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
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Performance results include the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such 
arrangements had not been in place, performance for those periods would have been lower. The Fund’s past performance is not 
necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Aggressive Index with the Morningstar Moderately Aggressive Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 80% MSCI All Country World Index (Net), 20% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

20.86%

4.07%

0.37%

7.46%

20.61%

-5.39%

23.37%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 10.87%; Worst Quarter (ended 12/31/2018): -9.65% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(April 30, 

2012) 
JNL/American Funds Growth Allocation Fund (Class A) 23.37 % 8.71 % 9.41 % 
Morningstar Moderately Aggressive Target Risk Index (reflects no deduction for fees, 
expenses, or taxes) 22.95 % 7.96 % 8.94 % 
80% MSCI All Country World Index (Net), 20% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 23.00 % 7.45 % 8.29 % 
Dow Jones Moderately Aggressive Index (reflects no deduction for fees, expenses, or 
taxes) 22.84 % 7.77 % 8.99 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 9.53 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 2.84 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA November 2012 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2014 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2014 Portfolio Manager, JNAM 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



112 

Summary Prospectus – April 27, 2020 

JNL/AQR Large Cap Defensive Style Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective. The investment objective of the Fund is to seek total return. Total return consists of capital appreciation and 
income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.40% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.87% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/AQR Large Cap Defensive Style Fund Class A 
1 year 3 years 5 years 10 years 
$89 $278 $482 $1,073 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
6/24/2019 - 12/31/2019 82 % 

 

Principal Investment Strategies.  The Fund pursues a “defensive” investment style, seeking to provide downside protection with 
upside potential through active stock selection, risk management, and diversification. The Fund pursues its objective by investing, 
under normal market conditions, at least 80% of its net assets (including any borrowings for investment purposes) in “Equity 
Instruments” of large-capitalization issuers. Equity Instruments include common stock, preferred stock, warrants, exchange-traded 
funds that invest in equity securities, stock index futures, real estate investment trusts, and other derivative instruments where the 
reference asset is an equity security. As of the date of this prospectus, AQR Capital Management, LLC, the Fund’s sub-adviser (“Sub-
Adviser”), generally considers large-cap issuers to be those issuers with market capitalizations within the range of the MSCI USA 
Index at the time of purchase. As of December 31, 2019, the market capitalization of the companies comprising the MSCI USA Index 
ranged from $4.2 billion to $1.295 trillion.  The Fund can invest in companies of any size and may invest in small- and mid-cap 
companies from time to time in the discretion of the Sub-Adviser. 

The Fund pursues a defensive investment style, meaning it seeks to participate in rising equity markets while mitigating downside risk 
in declining markets. In other words, the Fund expects to lag the performance of traditional U.S. equity funds when equity markets are 
rising but to exceed the performance of traditional U.S. equity funds during equity market declines. To achieve this result, the Fund 
will be broadly diversified across companies and industries and will invest in companies that the Sub-Adviser has identified to have 
low measures of risk and high quality (e.g., stable companies in good business health). 

The Fund is actively managed, and the Sub-Adviser will vary the Fund’s exposures to issuers and industries based on the Sub-
Adviser’s evaluation of investment opportunities. In constructing the portfolio, the Sub-Adviser uses quantitative models, which 
combine active management to identify quality companies and statistical measures of risk to assure diversification by issuer and 
industry, as well as additional criteria that form part of the Sub-Adviser’s security selection process. The Sub-Adviser will use 
volatility and correlation forecasting and portfolio construction methodologies to manage the Fund. The Sub-Adviser utilizes 
quantitative risk models in furtherance of the Fund’s investment objective, which seek to control portfolio level risk. Shifts in 
allocations among issuers and industries will be determined using the quantitative models based on the Sub-Adviser’s determinations 
of risk and quality, as well as other factors including, but not limited to, managing industry and sector exposures. 

The Fund invests significantly in common stocks. The Fund may also invest in or use financial futures contracts as well as exchange-
traded funds and similar pooled investment vehicles for hedging purposes, to gain exposure to the equity market and to maintain 
liquidity to pay for redemptions.  The Fund may invest in short-term instruments, including U.S. Government securities, bank 
certificates of deposit, money market instruments or funds, and such other liquid investments deemed appropriate by the Sub-Adviser.  
The Fund may invest in these securities without limit for temporary defensive purposes. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
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stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the sub-adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Hedging transactions risk – The Sub-Adviser from time to time employs various hedging techniques. The success of the Fund’s 
hedging strategy will be subject to the Sub-Adviser’s ability to correctly assess the degree of correlation between the performance 
of the instruments used in the hedging strategy and the performance of the investments in the portfolio being hedged. Since the 
characteristics of many securities change as markets change or time passes, the success of the Fund’s hedging strategy will also be 
subject to the Sub-Adviser’s ability to continually recalculate, readjust, and execute hedges in an efficient and timely manner. For 
a variety of reasons, the Sub-Adviser may not seek to establish a perfect correlation between such hedging instruments and the 
portfolio holdings being hedged. Such imperfect correlation may prevent the Fund from achieving the intended hedge or expose 
the Fund to risk of loss. In addition, it is not possible to hedge fully or perfectly against any risk, and hedging entails its own costs 
(such as trading commissions and fees). 
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• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  Performance for the Fund has not been included because the Fund has less than one full calendar year of operations. 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
AQR Capital Management, LLC ("AQR") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michele L. Aghassi, Ph.D. June 2019 Principal, AQR 
Andrea Frazzini, Ph.D., M.S. June 2019 Principal, AQR 
Lars N. Nielsen, M.Sc. January 2020 Principal, AQR 
Ronen Israel, MA January 2020 Principal, AQR 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
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Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/AQR Large Cap Relaxed Constraint Equity Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

 Mailing in the postage-paid card on the cover of this report; 
 Calling 1-866-349-4564; or 
 Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.69% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1,2,3 0.75% 
Total Annual Fund Operating Expenses 1.74% 
Less Waiver/Reimbursement4 0.00% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement 1.74% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes the costs associated with the 

Fund's short sales on equity securities.  When a cash dividend is declared on a security for which the Fund holds a short position, the Fund incurs 
the obligation to pay an amount equal to that dividend to the lender of the shorted security.  In addition, the Fund incurs borrowing fees related to 
short sale transactions.  The annualized ratios of dividend expense on short sales and borrowing fees related to short sales to assets for the period 
were 0.37%. The Fund's actual dividend expense and borrowing fees on securities sold short in future periods may be significantly higher or lower 
than the amounts above due to, among other factors, the extent of the Fund's short positions, the actual dividends paid with respect to the securities 
the Fund sells short, and the actual timing of the Fund's short sale transactions, each of which is expected to vary over time.  The annualized ratios 
of dividend expense on short sales and borrowing fees related to short sales have been restated to reflect current fees. 

3 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes financing costs associated with 
secured borrowings. The annualized ratios of financing costs related to secured borrowings were 0.21%. The Fund's actual financing costs may be 
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significantly higher or lower than the amounts above due to, among other factors, the extent of the Fund's involvement with secured borrowings 
and the costs associated with those transactions, each of which is expected to vary over time. 

4 JNAM has contractually agreed to waive 0.00% of the management fees of the Fund.  The fee waiver will continue for at least one year from the 
date of the current Prospectus, and continue thereafter unless the Board of Trustees approves a change in or elimination of the waiver. This fee 
waiver is subject to yearly review and approval by the Board of Trustees. 

 

JNAM has contractually agreed to waive 0.025% of the management fees of the Fund when the assets are between $500 million and 
$1 billion, and waive 0.05% of the management fees of the Fund when the assets are over $1 billion.  The fee waiver will continue for 
at least one year from the date of the current Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. This fee waiver is subject to yearly review and approval by the Board of Trustees. 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/AQR Large Cap Relaxed Constraint Equity Fund Class A 
1 year 3 years 5 years 10 years 
$177 $548 $944 $2,052 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 85 % 

 

Principal Investment Strategies.  The Fund’s principal investment strategy is to invest in a broad mix of equity securities that aims 
to produce long-term capital appreciation in excess of MSCI USA Index. 

Under normal circumstances, the Fund invests at least 80% of its assets (net assets plus borrowings made for investment purposes) in 
equity securities or equity related instruments (together, “equity securities”) of large-capitalization companies, which AQR Capital 
Management, LLC (“Sub-Adviser”) generally considers to be those companies with market capitalizations within the range of the 
MSCI USA Index at the time of purchase. As of December 31, 2019, the market capitalization range for the MSCI USA Index was 
$4.2 billion to $1.295 trillion. 

The Sub-Adviser will normally establish long and short positions in equity securities, including, but not limited to, common stocks, 
exchange-traded funds and similar pooled investment vehicles, equity index futures and real estate investment trusts.  The Fund will 
be managed by both overweighting and underweighting securities, industries, and sectors relative to the MSCI USA Index. “Relaxed 
Constraint” in the Fund’s name reflects the Fund’s strategy to take long as well as short positions in the equity securities in which it 
invests, as opposed to a traditional “long-only” fund which does not establish short positions (i.e., relaxing the “long-only” constraint). 
Selling securities short allows the Fund to reflect to a greater extent, compared to a long-only approach, the Sub-Adviser’s views on 
securities it expects to underperform. Selling securities short also allows the Fund to establish additional long positions using the short 
sale proceeds, and thereby take greater advantage, compared to a long-only approach, of the Sub-Adviser’s views on securities it 
expects to outperform. Through the reinvestment of the short sale proceeds, the Fund generally intends to target a long exposure of 
130% of the Fund’s net assets with a short exposure of 30% of the Fund’s net assets. Actual long and short exposures, however, will 
vary according to market conditions. The Fund’s long exposures are expected to range between 120% and 140% of the Fund’s net 
assets. The Fund’s short exposures are expected to range between 20% and 40% of the Fund’s net assets. 

The Fund, when taking a “long” equity position, will purchase a security that will benefit from an increase in the price of that security. 
When taking a “short” equity position, the Fund borrows the security from a third party and sells it at the then current market price. A 
“short” equity position will benefit from a decrease in price of the security and will lose value if the price of the security increases. 

In constructing the Fund’s portfolio, the Sub-Adviser utilizes a quantitative investment process. A quantitative investment process is a 
systematic method of evaluating securities and other assets by analyzing a variety of data through the use of models—or processes—
to generate an investment opinion. The models consider a wide range of factors, including, but not limited to, value and momentum. 

Value strategies favor securities that appear cheap based on fundamental measures. Examples of value measures include using price-
to-earnings and price-to-book ratios. 
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Momentum strategies favor securities with strong recent performance and positive changes in fundamentals. 

In addition to these two main factors, the Sub-Adviser may use a number of additional factors based on the Sub-Adviser’s proprietary 
research, including but not limited to, quality, investor sentiment and management signaling. The Sub-Adviser may add to or modify 
the factors employed in selecting investments. 

The Sub-Adviser determines the long or short weight of each equity security in the portfolio using portfolio optimization techniques, 
taking into account the Sub-Adviser’s assessment of attractiveness of the equity security based on various factors, including those 
described above, stock weights in the benchmark index, estimated transaction costs associated with trading each equity security, and 
additional criteria that form part of the Sub-Adviser’s security selection process. 

The Fund invests significantly in equity securities. The Fund may also invest in or use financial futures contracts as well as exchange-
traded funds and similar pooled investment vehicles, for hedging purposes, to gain exposure to the equity market and to maintain 
liquidity to pay for redemptions. A portion of the Fund’s assets may be held in cash or cash-equivalent investments, including, but not 
limited to, short-term investment funds. 

As with equity positions, the Fund may also take “long” and “short” positions in derivative instruments, such as equity index futures 
contracts. A “long” position in a derivative instrument will benefit from an increase in the price of the underlying instrument. A 
“short” position in a derivative instrument will benefit from a decrease in price of the underlying instrument and will lose value if the 
price of the underlying instrument increases. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Short sales risk – A short sale may be effected by selling a security that the Fund does not own.  If the price of the security sold 
short increases, the Fund would incur a loss; conversely, if the price declines, the Fund will realize a gain. The Fund may take a 
short position in securities or in a derivative instrument, such as a future, forward or swap. Short sales involve greater reliance on 
the investment manager’s ability to accurately anticipate the future value of an instrument, potentially higher transaction and other 
costs (that will reduce potential Fund gains and increase potential Fund losses), and imperfect correlation between the actual and 
desired level of exposure.  Because the Fund’s potential loss on a short position arises from increases in the value of the asset sold 
short, the extent of such loss, like the price of the asset sold short, is theoretically unlimited.  By investing the proceeds received 
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from selling securities short, the Fund could be deemed to be employing a form of leverage, which creates special risks.  The 
Fund’s long positions could decline in value at the same time that the value of the short positions increase, thereby increasing the 
Fund’s overall potential for loss to a greater extent than would occur without the use of leverage. Short positions typically involve 
increased liquidity risk and transaction costs, and the risk that the third party to the short sale may fail to honor its contract terms. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

• Investment momentum style risk – Investing in or having exposure to securities with positive momentum involves investing in 
securities that have had above-average recent returns.  These securities may be more volatile than a broad cross-section of 
securities.  In addition, there may be periods when the momentum style falls out of favor, which may hurt the investment 
performance of a Fund using such strategy.  

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 
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• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to April 24, 
2017 reflects the Fund's results when managed by the former sub-adviser, Goldman Sachs Assets Management, L.P. The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 
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19.59%
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Best Quarter (ended 3/31/2012): 15.60%; Worst Quarter (ended 9/30/2011): -20.24% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/AQR Large Cap Relaxed Constraint Equity Fund (Class A) 25.94 % 7.32 % 9.72 % 
MSCI USA Index (Gross) (reflects no deduction for fees, expenses, or taxes) 31.64 % 11.62 % 13.55 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
AQR Capital Management, LLC ("AQR") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michele L. Aghassi, Ph.D. April 2017 Principal, AQR 
Andrea Frazzini, Ph.D., M.S. April 2017 Principal, AQR 
Lars N. Nielsen, M.Sc. January 2020 Principal, AQR 
Ronen Israel, MA January 2020 Principal, AQR 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/AQR Managed Futures Strategy Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective. The investment objective of the Fund is to seek positive absolute returns. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.80% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Acquired Fund Fees and Expenses2 0.05% 
Total Annual Fund Operating Expenses3 1.31% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/AQR Managed Futures Strategy Fund Class A 
1 year 3 years 5 years 10 years 
$133 $415 $718 $1,579 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 0 % 

 

In accordance with industry practice, certain derivative instruments and instruments with a maturity of one year or less at the time of 
acquisition are excluded from the calculation of portfolio turnover rate which leads to the 0% portfolio turnover rate reported above. If 
these instruments were included in the calculation, the Fund would have a high portfolio turnover rate (typically greater than 300% per 
year (as discussed below under "Principal Investment Strategies"). 

Principal Investment Strategies.  To pursue its investment objective, the Fund invests primarily in a portfolio of futures contracts, 
futures-related instruments, forwards and swaps, as defined below.  The Fund’s universe of investments currently includes more than 
100 global developed and emerging market exchange-traded futures, futures-related instruments, forward contracts and swaps across 
four major asset classes (commodities, currencies, fixed-income and equities).  The Fund’s universe of investments is subject to 
change under varying market conditions and as these instruments evolve over time. 

Generally, the Fund invests in futures contracts, futures-related instruments, forwards and swaps, and may include, but will not be 
limited to, global equity index futures, swaps on equity index futures and equity swaps, global currencies, currency forwards and 
currency futures, commodity futures, forwards and swaps, global interest rate and bond futures and swaps (collectively, 
“Instruments”).  These Instruments may be used for investment or speculative purposes, hedging or as a substitute for investing in 
conventional securities.  The Fund may also invest in fixed-income securities, money market instruments, and cash.  There are no 
geographic limits on the market exposure of the Fund’s assets.  This flexibility allows AQR Capital Management, LLC (“Sub-
Adviser”) to look for investments or gain exposure to asset classes and markets around the world, including emerging markets, that it 
believes will enhance the Fund’s ability to meet its objective. 

The Sub-Adviser uses a proprietary, systematic and quantitative process which seeks to benefit from price trends in equity, fixed-
income, currency and commodity Instruments.  As a part of this process, the Fund will take either a long or short position in a given 
Instrument.  The size and type (long or short) of the position taken will relate to various factors, including the Sub-Adviser’s 
systematic assessment of a trend and its likelihood of continuing as well as the Sub-Adviser’s estimate of the Instrument’s risk.  The 
owner of a "long" position in a derivative instrument will benefit from an increase in the price of the underlying security or instrument. 
The owner of the "short" position in a derivative instrument will benefit from a decrease in price of the underlying security or 
instrument. The Sub-Adviser generally expects that the Fund will have exposure in long and short positions across all four major asset 
classes (commodities, currencies, fixed-income and equities), but at any one time the Fund may emphasize one or two of the asset 
classes or a limited number of exposures within an asset class. 

Futures and forward contracts are contractual agreements to buy or sell a particular currency, commodity or financial instrument at a 
pre-determined price in the future.  The Fund’s use of futures contracts, forward contracts, swaps and certain other Instruments will 
have the economic effect of financial leverage.  Financial leverage magnifies exposure to the swings in prices of an asset class 
underlying an Instrument and results in increased volatility, which means the Fund will have the potential for greater gains, as well as 
the potential for greater losses, than if the Fund does not use Instruments that have a leveraging effect.  Leveraging tends to magnify, 
sometimes significantly, the effect of any increase or decrease in the Fund’s exposure to an asset class and may cause the Fund’s net 
asset value (“NAV”) to experience greater volatility.  A decline in the Fund’s assets due to losses magnified by the Instruments 
providing leveraged exposure may require the Fund to liquidate portfolio positions to satisfy its obligations, to meet redemption 
requests, to meet margin or collateral requirements, or to meet asset segregation requirements when it may not be advantageous to do 
so.  

The Sub-Adviser, on average, will target an annualized volatility level for the Fund of 10%. Volatility is a statistical measurement of 
the dispersion of returns of a security or fund or index, as measured by the annualized standard deviation of its returns.  The Sub-
Adviser expects that the Fund’s targeted annualized forecasted volatility will typically range between 5% and 13%; however, the 
actual or realized volatility level for longer or shorter periods may be materially higher or lower depending on market conditions. 
Higher volatility generally indicates higher risk. Actual or realized volatility can and will differ from the forecasted or target volatility 
described above. 

As a result of the Fund’s strategy, the Fund may have highly leveraged exposure to one or more asset classes at times.  The Investment 
Company Act of 1940, as amended (“1940 Act”) and the rules and interpretations thereunder impose certain limitations on the Fund’s 
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ability to use leverage and also require the Fund to “set aside” (often referred to as "asset segregation") liquid assets, or engage in 
other SEC or SEC staff approved measures, to “cover” open positions with respect to certain Instruments that have the economic 
effect of financial leverage (as described above). The Fund, however, is not subject to any additional limitations on its net long and 
short exposures.  For more information on the asset segregation requirements and these and other risk factors, please see the 
“Principal Risks of Investing in the Fund.” 

When taking into account derivative instruments and instruments with a maturity of one year or less at the time of acquisition, the 
Fund’s strategy will result in frequent portfolio trading and high portfolio turnover (typically greater than 300% per year). 

A significant portion of the assets of the Fund may be invested directly or indirectly in money market instruments, which may include, 
but are not be limited to, U.S. Government securities (including U.S. treasury bills), U.S. government agency securities, short-term 
fixed-income securities, overnight and/or fixed term repurchase agreements, money market mutual fund shares, and cash and cash 
equivalents with one year or less term to maturity.  These cash or cash equivalent holdings may serve as collateral or coverage for the 
positions the Fund takes and also earn income for the Fund. 

For temporary defensive purposes, when purchases or redemptions require, or during transitions, the Fund may deviate very 
substantially from the allocation described above. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Commodity risk –  Commodity prices can be extremely volatile and may be directly or indirectly affected by many factors, 
including changes in overall market movements, real or perceived inflationary trends, commodity index volatility, changes in 
interest rates or currency exchange rates, population growth and changing demographics, and factors affecting a particular 
industry or commodity, such as drought, floods, or other weather conditions, livestock disease, trade embargoes, competition 
from substitute products, transportation bottlenecks or shortages, fluctuations in supply and demand, tariffs, and international 
regulatory, political, and economic developments (e.g., regime changes and changes in economic activity levels). 

• Commodity-linked derivatives risk – The value of a commodity-linked derivative investment is typically based upon the price 
movements of a commodity, a commodity futures contract or commodity index, or some other readily measurable economic 
variable. The value of commodity-linked derivative instruments may be affected by changes in overall market movements, 
volatility of the underlying benchmark, changes in interest rates, or factors affecting a particular industry or commodity, such as 
drought, floods, weather, livestock disease, embargoes, tariffs and international economic, volatility in the spot market, and 
political and regulatory developments. The value of commodity-linked derivatives will rise or fall in response to changes in the 
underlying commodity or related index.  Investments in commodity-linked derivatives may be subject to greater volatility than 
non-derivative based investments. A liquid secondary market may not exist for certain commodity-linked derivatives, and there 
can be no assurance that one will develop.  Commodity-linked derivatives also may be subject to credit and interest rate risks that 
generally affect the values of fixed-income securities. Therefore, at maturity, the Fund may receive more or less principal than it 
originally invested. The Fund may also receive interest payments that are more or less than the stated coupon interest payments. 

• Commodities regulatory risk – Commodity-related operating companies typically are subject to significant foreign, federal, state 
and local government regulation in virtually every aspect of their operations, including how facilities are constructed, maintained 
and operated, environmental and safety controls, and the prices they may charge for the products and services they provide. The 
U.S. Commodity Futures Trading Commission (“CFTC”) and the exchanges on which futures contracts are traded are authorized 
to take extraordinary actions in the event of a market emergency, including, for example, increasing margin requirements, 
establishing daily limits and suspending trading. In addition, compliance with certain CFTC requirements may increase the 
Fund’s expenses.  Future regulatory developments may impact the Fund’s ability to invest in commodity-linked derivatives. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 
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• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Short sales risk – A short sale may be effected by selling a security that the Fund does not own.  If the price of the security sold 
short increases, the Fund would incur a loss; conversely, if the price declines, the Fund will realize a gain. The Fund may take a 
short position in securities or in a derivative instrument, such as a future, forward or swap. Short sales involve greater reliance on 
the investment manager’s ability to accurately anticipate the future value of an instrument, potentially higher transaction and other 
costs (that will reduce potential Fund gains and increase potential Fund losses), and imperfect correlation between the actual and 
desired level of exposure.  Because the Fund’s potential loss on a short position arises from increases in the value of the asset sold 
short, the extent of such loss, like the price of the asset sold short, is theoretically unlimited.  By investing the proceeds received 
from selling securities short, the Fund could be deemed to be employing a form of leverage, which creates special risks.  The 
Fund’s long positions could decline in value at the same time that the value of the short positions increase, thereby increasing the 
Fund’s overall potential for loss to a greater extent than would occur without the use of leverage. Short positions typically involve 
increased liquidity risk and transaction costs, and the risk that the third party to the short sale may fail to honor its contract terms. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
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other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Forward foreign currency exchange contracts risk – Forward foreign currency exchange contracts do not eliminate fluctuations in 
the value of non-U.S. securities but rather allow the Fund to establish a fixed rate of exchange for a future point in time. This 
strategy can have the effect of reducing returns and minimizing opportunities for gain. 

• Hedging transactions risk – The Sub-Adviser from time to time employs various hedging techniques. The success of the Fund’s 
hedging strategy will be subject to the Sub-Adviser’s ability to correctly assess the degree of correlation between the performance 
of the instruments used in the hedging strategy and the performance of the investments in the portfolio being hedged. Since the 
characteristics of many securities change as markets change or time passes, the success of the Fund’s hedging strategy will also be 
subject to the Sub-Adviser’s ability to continually recalculate, readjust, and execute hedges in an efficient and timely manner. For 
a variety of reasons, the Sub-Adviser may not seek to establish a perfect correlation between such hedging instruments and the 
portfolio holdings being hedged. Such imperfect correlation may prevent the Fund from achieving the intended hedge or expose 
the Fund to risk of loss. In addition, it is not possible to hedge fully or perfectly against any risk, and hedging entails its own costs 
(such as trading commissions and fees). 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Currency management strategies risk – Currency management strategies may substantially change the Fund’s exposure to 
currency exchange rates and could result in losses to the Fund if currencies do not perform as the investment manager expects.  In 
addition, currency management strategies, to the extent that they reduce the Fund’s exposure to currency risks, may also reduce 
the Fund’s ability to benefit from favorable changes in currency exchange rates.  Using currency management strategies for 
purposes other than hedging further increases the Fund’s exposure to foreign investment losses.  Currency markets generally are 
not as regulated as securities markets. In addition, currency rates may fluctuate significantly over short periods of time, and can 
reduce returns. 

• Exchange-traded note risk – The value of an exchange-traded note (“ETN”) may be influenced by maturity, level of supply and 
demand for the ETN, volatility and lack of liquidity in the underlying securities’ markets, changes in the applicable interest rates, 
changes in the issuer’s credit rating and economic, legal, political or geographic events that affect the referenced index.  In 
addition, the notes issued by ETNs and held by the Fund are unsecured debt of the issuer. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 
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• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur. Growth stock prices frequently reflect projections of future earnings or revenues, 
and if earnings growth expectations are not met, their stock prices will likely fall, which may reduce the value of a Fund’s 
investment in those stocks. Over market cycles, different investment styles may sometimes outperform other investment styles 
(for example, growth investing may outperform value investing). 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Investment in money market funds risk – Although a money market fund is designed to be a relatively low risk investment, it is 
not free of risk. An investment in a money market fund is not insured or guaranteed by a Federal Deposit Insurance Corporation 
or any other government agency. Although such funds seek to maintain a net asset value of $1.00 per share, it is possible to lose 
money by investing in a money market fund. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Sovereign debt risk – Investments issued by a governmental entity are subject to the risk that the governmental entity may delay 
or refuse to pay interest or repay principal on its sovereign debt due to, among other things, cash flow problems, insufficient 
foreign currency reserves, political considerations, the relative size of the governmental entity’s debt position in relation to the 
economy or the failure to put in place economic reforms required by the International Monetary Fund or other multilateral 
agencies. If a governmental entity defaults, it may ask for more time in which to pay its debt, request additional loans or otherwise 
restructure its debt. There is no legal process for collecting sovereign debt that a government does not pay nor are there 
bankruptcy proceedings through which all or part of the sovereign debt may be collected. 

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 
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• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices which have investment characteristics similar to those of the Fund.  The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Credit Suisse Managed 
Futures Index with the SG Trend Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 
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Best Quarter (ended 12/31/2014): 9.30%; Worst Quarter (ended 12/31/2016): -7.90% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(August 29, 

2011) 
JNL/AQR Managed Futures Strategy Fund (Class A) 0.00 % -3.49 % -0.28 % 
ICE Bank of America Merrill Lynch U.S. 3-Month Treasury Bill Index (reflects no 
deduction for fees, expenses, or taxes) 2.28 % 1.07 % 0.67 % 
SG Trend Index (reflects no deduction for fees, expenses, or taxes) 9.23 % -0.75 % 1.05 % 
Credit Suisse Managed Futures Hedge Fund Index (reflects no deduction for fees, 
expenses, or taxes)* 9.01 % -0.61 % 0.39 % 
* The Credit Suisse Managed Futures Hedge Fund Index since inception annualized return data is only available for monthly periods.  The since 

inception annualized return for the Index begins on August 31, 2011, the first available date following the Fund’s inception. The Fund’s 
performance for the period beginning on August 31, 2011 was -0.24%. 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
AQR Capital Management, LLC ("AQR") 
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Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Clifford S. Asness, Ph.D., M.B.A. 2011 Managing and Founding Principal of AQR  
John M. Liew, Ph.D., M.B.A. 2011 Founding Principal, AQR  
Yao Hua Ooi 2011 Principal, AQR  
Ari Levine, M.S. 2016 Principal, AQR  
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/BlackRock Advantage International Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to provide long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.55% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 1.02% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/BlackRock Advantage International Fund Class A 
1 year 3 years 5 years 10 years 
$104 $325 $563 $1,248 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
6/24/2019 - 12/31/2019 86 % 

 

Principal Investment Strategies.  Under normal circumstances, the Fund seeks to invest at least 80% of its net assets (plus the 
amount of any borrowings for investment purposes) in non-U.S. equity securities and equity-like instruments of companies that are 
components of the companies included in the MSCI EAFE® Index (the “Index”) and derivatives that are tied economically to 
securities of the Index. The Index is a capitalization-weighted index from a broad range of industries chosen for market size, liquidity, 
and industry group representation. Equity securities include common stock, preferred stock, and convertible securities. The Fund 
primarily seeks to buy common stock and may also invest in preferred stock and convertible securities. 

From time to time, the Fund may invest in shares of companies through “new issues” or initial public offerings (“IPOs”). The Fund 
will invest in securities of non-U.S. issuers that can be U.S. dollar based or non-U.S. dollar based on a hedged or unhedged basis. The 
Fund may enter into currency transactions on a hedged or unhedged basis in order to seek total return. 

The Fund may use derivatives, including options, futures, swaps, forward contracts, and contracts for difference, both to seek to 
increase the return of the Fund and to hedge (or protect) the value of its assets against adverse movements in currency exchange rates, 
interest rates and movements in the securities markets. In order to manage cash flows into or out of the Fund effectively, the Fund may 
buy and sell financial futures contracts or options on such contracts. 

The Fund may seek to provide exposure to the investment returns of real assets that trade in the commodity markets through 
investment in commodity-linked derivative instruments and investment vehicles such as exchange-traded funds that invest exclusively 
in commodities and are designed to provide this exposure without direct investment in physical commodities. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 
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• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Hedging instruments risk – The Fund may attempt, from time to time, to hedge (protect) against currency risks, largely using 
forward foreign currency exchange contracts, where available and when, in the Sub-Adviser’s opinion, it would be advantageous 
to the Fund. A forward foreign currency exchange contract is an agreement to buy or sell a specific currency at a future date and 
at a price set at the time of the contract.  Forward foreign currency exchange contracts may reduce the risk of loss from a change 
in value of a currency, but they also limit any potential gains and do not protect against fluctuations in the value of the underlying 
position.  For example, during periods when the U.S. dollar weakens in relation to a foreign currency, the Fund’s use of a 
currency hedging program will result in lower returns than if no currency hedging programs were in effect.  Forward foreign 
currency exchange contracts and put options are considered derivative investments, because their value and performance depend, 
at least in part, on the value and performance of an underlying asset.  The Fund may also use futures, swaps, and other derivative 
instruments to hedge risk.  The Fund’s investment in derivatives may involve a small investment relative to the amount of risk 
assumed.  To the extent the Fund enters into these transactions, its success will depend on the Sub-Adviser’s ability to predict 
market movements, and their use may have the opposite effect of that intended.  Risks include potential loss due to the imposition 
of controls by a government on the exchange of foreign currencies, the loss of any premium paid to enter into the transaction, 
delivery failure, default by any other party, or inability to close out a position because the trading market becomes illiquid. In 
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addition, for certain reasons, the Fund may not seek to establish a perfect correlation between such hedging instruments and the 
portfolio instruments being hedged.  Such imperfect correlation may prevent the Fund from achieving the intended hedge or 
expose the Fund to risk of loss.  It is not possible to hedge fully or perfectly against any risk. 

• Investments in IPOs risk – IPOs issued by unseasoned companies with little or no operating history are risky and highly volatile. 
• Preferred stock risk – Preferred stock represents an equity interest in a company that generally entitles the holder to receive, in 

preference to the holders of other stocks such as common stocks, dividends and a fixed share of the proceeds resulting from a 
liquidation of the company. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Options risk – If the Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the 
underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in exchange for a 
premium paid by the Fund. If the Fund sells an option, it sells to another person the right to buy from or sell to the Fund a specific 
amount of the underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in 
exchange for a premium received by the Fund. Options may be illiquid and the Fund may have difficulty closing out its position.  
The prices of options can be highly volatile and the use of options can lower total returns. 

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 

• Commodity risk –  Commodity prices can be extremely volatile and may be directly or indirectly affected by many factors, 
including changes in overall market movements, real or perceived inflationary trends, commodity index volatility, changes in 
interest rates or currency exchange rates, population growth and changing demographics, and factors affecting a particular 
industry or commodity, such as drought, floods, or other weather conditions, livestock disease, trade embargoes, competition 
from substitute products, transportation bottlenecks or shortages, fluctuations in supply and demand, tariffs, and international 
regulatory, political, and economic developments (e.g., regime changes and changes in economic activity levels). 

• Commodity-linked derivatives risk – The value of a commodity-linked derivative investment is typically based upon the price 
movements of a commodity, a commodity futures contract or commodity index, or some other readily measurable economic 
variable. The value of commodity-linked derivative instruments may be affected by changes in overall market movements, 
volatility of the underlying benchmark, changes in interest rates, or factors affecting a particular industry or commodity, such as 
drought, floods, weather, livestock disease, embargoes, tariffs and international economic, volatility in the spot market, and 
political and regulatory developments. The value of commodity-linked derivatives will rise or fall in response to changes in the 
underlying commodity or related index.  Investments in commodity-linked derivatives may be subject to greater volatility than 
non-derivative based investments. A liquid secondary market may not exist for certain commodity-linked derivatives, and there 
can be no assurance that one will develop.  Commodity-linked derivatives also may be subject to credit and interest rate risks that 
generally affect the values of fixed-income securities. Therefore, at maturity, the Fund may receive more or less principal than it 
originally invested. The Fund may also receive interest payments that are more or less than the stated coupon interest payments. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 
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• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

 
Performance.  Performance for the Fund has not been included because the Fund has less than one full calendar year of operations. 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
BlackRock Investment Management, LLC ("BlackRock") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Raffaele Savi June 2019 Managing Director, BlackRock 
Kevin Franklin June 2019 Managing Director, BlackRock 
Richard Mathieson June 2019 Managing Director, BlackRock 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/BlackRock Global Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective. The investment objective of the Fund is high total investment return. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.57% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1,2 0.16% 
Total Annual Fund Operating Expenses3 1.03% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes financing costs associated with 

secured borrowings. The annualized ratios of financing costs related to secured borrowings were 0.01%. The Fund's actual financing costs may be 
significantly higher or lower than the amounts above due to, among other factors, the extent of the Fund's involvement with secured borrowings 
and the costs associated with those transactions, each of which is expected to vary over time. 

3 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
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end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/BlackRock Global Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$105 $328 $569 $1,259 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 203 % 

 

Principal Investment Strategies.  The Fund invests in a portfolio of equity, debt and money market securities. Generally, the Fund 
will invest in both equity and debt securities. For purposes of this Fund, equity securities include common stock, rights and warrants, 
preferred stock, securities convertible into common stock, or securities or other instruments whose price is linked to the value of 
common stock.  For purposes of this Fund, debt securities include, but are not limited to, U.S. and foreign government bonds, 
corporate bonds, convertible bonds, structured notes, credit-linked notes, mortgage- and asset-backed securities, loan assignments and 
loan participations, and securities issued by certain international organizations such as the World Bank. The Fund uses derivatives as a 
means of managing exposure to foreign currencies and other adverse market movements, as well as to increase returns. 

At any given time, the Fund may emphasize either debt securities or equity securities; however, over time the Fund’s portfolio of 
assets will tend to be relatively balanced between equity and debt securities and widely diversified among many individual 
investments. In selecting equity investments, the Fund mainly seeks securities that BlackRock Investment Management, LLC (“Sub-
Adviser”) believes are undervalued. The Fund may buy debt securities with varying maturities. The Fund may invest up to 35% of its 
total assets in high yield or junk bonds, corporate loans and distressed securities.  Junk bonds are fixed-income securities rated below 
investment-grade by independent rating agencies or are bonds that are unrated but that the Sub-Adviser believes are of comparable 
quality.  The Fund may invest in corporate loans. 

When choosing investments, the Sub-Adviser considers various factors, including opportunities for equity or debt investments to 
increase in value, expected dividends and interest rates. The Fund generally seeks diversification across markets, industries and issuers 
as one of its strategies to reduce volatility. The Fund may invest in the securities of companies of any market capitalization. Market 
capitalization is the number of shares of a company’s stock, multiplied by the price per share of that stock. Market capitalization is a 
measure of a company’s size. 

Generally, the Fund may invest in the securities of corporate and governmental issuers located anywhere in the world in both 
developed and emerging markets.  The Fund may emphasize foreign securities when the Sub-Adviser expects these investments to 
outperform U.S. securities. When choosing investment markets, the Sub-Adviser considers various factors, including economic and 
political conditions, potential for economic growth and possible changes in currency exchange rates.  In addition to investing in 
foreign securities, the Fund actively manages its exposure to foreign currencies through the use of forward currency contracts and 
other currency derivatives. From time to time, the Fund may own foreign cash equivalents or foreign bank deposits as part of the 
Fund’s investment strategy.  The Fund will also invest in non-U.S. currencies, however, the Fund may underweight or overweight a 
currency based on the Sub-Adviser’s outlook. 

The Fund’s composite “Reference Benchmark” has at all times since the Fund’s formation included a 40% weighting in non-U.S. 
securities.  The Reference Benchmark is an unmanaged weighted index comprised as follows: 36% of the Standard & Poor’s (“S&P”) 
500 Index; 24% FTSE World (ex-U.S.) Index; 24% ICE BofAML Current 5-Year US Treasury Index; and 16% FTSE Non-US Dollar 
World Government Bond Index.  

Throughout its history, the Fund has maintained a weighting in non-U.S. securities, often exceeding the 40% Reference Benchmark 
weighting and rarely falling below this allocation. Under normal circumstances, the Fund anticipates it will continue to allocate a 
substantial amount (approximately 40% or more — unless market conditions are not deemed favorable by the Sub-Adviser, in which 
case the Fund would invest at least 30%) — of its total assets in securities of (i) foreign government issuers; (ii) issuers organized or 
located outside the U.S.; (iii) issuers which primarily trade in a market located outside the U.S.; or (iv) issuers doing a substantial 
amount of business outside the U.S., which the Fund considers to be companies that derive at least 50% of their revenue or profits 
from business outside the U.S. or have at least 50% of their sales or assets outside the U.S.  The Fund will allocate its assets among 
various regions and countries, including the United States (but in no less than three different countries).  For temporary defensive 
purposes, when purchases or redemptions require, or during transitions, the Fund may deviate very substantially from the allocation 
described above. 
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The Fund may use derivatives, including options, futures, indexed securities, inverse securities, swaps and forward contracts both to 
seek to increase in the return of the Fund and to hedge (or protect) the value of its assets against adverse movements in currency 
exchange rates, interest rates and movements in the securities markets. 

The Fund may invest in Real Estate Investment Trusts (“REITs”). The Fund may also seek to provide exposure to the investment 
returns of real assets that trade in the commodity markets through investment in commodity-linked derivative instruments, such as 
structured notes, and other investment vehicles that exclusively invest in commodities, such as exchange-traded funds (“ETFs”). The 
Fund may invest up to 25% of its total assets in commodity-related instruments (which may include, among others, commodity 
options, futures, swaps on commodity futures, ETFs that invest in commodities, and commodity-linked structured notes) (collectively, 
"Commodities'"). 

Total investment return is the combination of capital appreciation and investment income. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 
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• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes based on its analysis of such factors.  The Fund is subject to the risk of changes in market, investment, and 
economic conditions in the selection and percentages of allocations. 

• Privately placed securities risk – The Fund’s investments may also include privately-placed securities, which are subject to resale 
restrictions. Investments in these securities usually will decrease a Fund’s liquidity level to the extent the Fund may be unable to 
sell or transfer these securities due to restrictions on transfers or on the ability to find buyers interested in purchasing the 
securities. The illiquid nature of the market for privately placed securities, as well as the lack of publicly available information 
regarding these securities, may also adversely affect the Fund’s ability to fair value such securities at certain times and could 
make it difficult for the Fund to sell them. The Fund could lose money on such investments. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Call risk – Call risk is the risk that, during a period of falling interest rates, the issuer may redeem a security by repaying it early, 
which may reduce the Fund’s income if the proceeds are reinvested at lower interest rates. 

• Commodities regulatory risk – Commodity-related operating companies typically are subject to significant foreign, federal, state 
and local government regulation in virtually every aspect of their operations, including how facilities are constructed, maintained 
and operated, environmental and safety controls, and the prices they may charge for the products and services they provide. The 
U.S. Commodity Futures Trading Commission (“CFTC”) and the exchanges on which futures contracts are traded are authorized 
to take extraordinary actions in the event of a market emergency, including, for example, increasing margin requirements, 
establishing daily limits and suspending trading. In addition, compliance with certain CFTC requirements may increase the 
Fund’s expenses.  Future regulatory developments may impact the Fund’s ability to invest in commodity-linked derivatives. 

• Commodity risk –  Commodity prices can be extremely volatile and may be directly or indirectly affected by many factors, 
including changes in overall market movements, real or perceived inflationary trends, commodity index volatility, changes in 
interest rates or currency exchange rates, population growth and changing demographics, and factors affecting a particular 
industry or commodity, such as drought, floods, or other weather conditions, livestock disease, trade embargoes, competition 
from substitute products, transportation bottlenecks or shortages, fluctuations in supply and demand, tariffs, and international 
regulatory, political, and economic developments (e.g., regime changes and changes in economic activity levels). 

• Commodity-linked derivatives risk – The value of a commodity-linked derivative investment is typically based upon the price 
movements of a commodity, a commodity futures contract or commodity index, or some other readily measurable economic 
variable. The value of commodity-linked derivative instruments may be affected by changes in overall market movements, 
volatility of the underlying benchmark, changes in interest rates, or factors affecting a particular industry or commodity, such as 
drought, floods, weather, livestock disease, embargoes, tariffs and international economic, volatility in the spot market, and 
political and regulatory developments. The value of commodity-linked derivatives will rise or fall in response to changes in the 
underlying commodity or related index.  Investments in commodity-linked derivatives may be subject to greater volatility than 
non-derivative based investments. A liquid secondary market may not exist for certain commodity-linked derivatives, and there 
can be no assurance that one will develop.  Commodity-linked derivatives also may be subject to credit and interest rate risks that 
generally affect the values of fixed-income securities. Therefore, at maturity, the Fund may receive more or less principal than it 
originally invested. The Fund may also receive interest payments that are more or less than the stated coupon interest payments. 

• Commodity-linked notes risk – Commodity-linked notes involve substantial risks, including the risk of loss of a significant portion 
of their principal value. In addition to commodity risk and derivatives risk, they may be subject to additional risks, such as risk of 
loss of interest and principal, lack of secondary market and risk of greater volatility, that do not affect traditional equity and debt 
securities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 
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• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 

• Custody risk – The Fund may invest in securities markets that are less developed than those in the U.S., which may expose the 
Fund to risks in the process of clearing and settling trades and the holding of securities by local banks, agents and depositories. 
Some foreign banks and securities depositories may be recently organized or new to the foreign custody business. In addition, 
there may be limited or no regulatory oversight of their operations. Also, the laws of certain countries may limit a Fund’s ability 
to recover its assets if a foreign bank, depository or issuer of a security, or any of their agents, goes bankrupt. Custody risk is 
heightened in countries with less developed securities markets. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Distressed debt risk – The Fund may invest in securities of issuers that are, or are about to be, involved in reorganizations, 
financial restructurings, or bankruptcy (also known as “distressed debt”). Such distressed debt securities involve substantial risk 
in addition to the risks of investing in lower-grade debt securities.  To the extent that the Fund invests in distressed debt, the Fund 
is subject to the risk that it may lose a portion or all or its investment in the distressed debt and may incur higher expenses trying 
to protect its interests in distressed debt. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
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market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Forward foreign currency exchange contracts risk – Forward foreign currency exchange contracts do not eliminate fluctuations in 
the value of non-U.S. securities but rather allow the Fund to establish a fixed rate of exchange for a future point in time. This 
strategy can have the effect of reducing returns and minimizing opportunities for gain. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Options risk – If the Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the 
underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in exchange for a 
premium paid by the Fund. If the Fund sells an option, it sells to another person the right to buy from or sell to the Fund a specific 
amount of the underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in 
exchange for a premium received by the Fund. Options may be illiquid and the Fund may have difficulty closing out its position.  
The prices of options can be highly volatile and the use of options can lower total returns. 

• Pacific Rim investing risk – The Pacific Rim economies are in various stages of economic development. Many of the Pacific Rim 
economies may be intertwined, so they may experience recessions at the same time.  Furthermore, many of the Pacific Rim 
economies are characterized by high inflation, undeveloped financial services sectors, heavy reliance on international trade, 
frequent currency fluctuations, devaluations, or restrictions, political and social instability, and less efficient markets.  If the Fund 
concentrates investments in Pacific Rim markets, the Fund’s performance is expected to be closely tied to social, political, and 
economic conditions within the Pacific Rim region and to be more volatile than the performance of more geographically 
diversified funds. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 
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• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Sovereign debt risk – Investments issued by a governmental entity are subject to the risk that the governmental entity may delay 
or refuse to pay interest or repay principal on its sovereign debt due to, among other things, cash flow problems, insufficient 
foreign currency reserves, political considerations, the relative size of the governmental entity’s debt position in relation to the 
economy or the failure to put in place economic reforms required by the International Monetary Fund or other multilateral 
agencies. If a governmental entity defaults, it may ask for more time in which to pay its debt, request additional loans or otherwise 
restructure its debt. There is no legal process for collecting sovereign debt that a government does not pay nor are there 
bankruptcy proceedings through which all or part of the sovereign debt may be collected. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Structured note risk – A Fund may invest in notes, sometimes called “structured notes,” linked to the performance of securities or 
commodities.  Commodity-linked structured notes provide exposure, which may include long and/or short exposure, to the 
investment returns of “real assets” (i.e., assets that have tangible properties such as oil, gold and silver) that trade in the 
commodities markets without investing directly in physical commodities.  The performance of these notes is determined by the 
price movement of the commodities underlying the note.  These notes are subject to the credit risk of the issuing party and may be 
less liquid than other types of securities.  This means that a Fund may lose money if the issuer of the note defaults and that a Fund 
may not be able to readily close out its investment in such notes without incurring losses. 

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 

• Tax risk – In order for a regulated investment company (“RIC”) to qualify as such under Subchapter M of the Internal Revenue 
Code of 1986, as amended (the “Internal Revenue Code” or the “Code”), including certain of the series of registered investment 
companies that invest in the Fund, the RIC must derive at least 90% of its gross income each taxable year from “qualifying 
income,” which is described in more detail in the SAI. Income and gains from certain commodity-linked instruments do not 
constitute “qualifying income” to a RIC for purposes of the 90% gross income test. The tax treatment of some other commodity-
linked instruments in which a Fund might invest is not certain, in particular with respect to whether income or gains from such 
instruments constitute qualifying income to a RIC.  In general, for purposes of the 90% gross income requirement, income 
derived from a partnership will be treated as qualifying income only to the extent such income is attributable to items of income 
of the partnership which would be qualifying income if realized directly by the RIC.  The Fund will therefore annually restrict its 
income from commodities and commodity-linked derivative instruments, such as commodity-linked swaps, and other assets that 
give rise to non-qualifying income to a maximum of 10% of the Fund’s gross income. 
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• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to August 29, 2011 reflects the Fund’s results when managed under a master-feeder structure. The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the 36% S&P 500 Index, 24% FTSE World (ex-U.S.) Index, 
24% Bank of America Merrill Lynch Current 5-Year U.S. Treasury Index, 16% FTSE Non-U.S. Dollar World Government Bond 
Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

-3.82%

9.59%

14.31%

1.85%

-1.34%

3.97%

13.83%

-7.62%

17.71%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2012): 7.77%; Worst Quarter (ended 9/30/2011): -10.84% This
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Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(October 11, 

2010) 
JNL/BlackRock Global Allocation Fund (Class A) 17.71 % 4.89 % 5.32 % 
MSCI World Index (Net) (reflects no deduction for fees, expenses, or taxes) 27.67 % 8.74 % 9.69 % 
36% S&P 500 Index, 24% FTSE World (ex-U.S.) Index, 24% Bank of America Merrill 
Lynch Current 5-Year U.S. Treasury Index, 16% FTSE Non-U.S. Dollar World 
Government Bond Index (reflects no deduction for fees, expenses, or taxes) 18.79 % 6.63 % 7.03 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 14.04 % 
FTSE World (ex-U.S.) Index (reflects no deduction for fees, expenses, or taxes) 22.63 % 6.09 % 5.40 % 
Bank of America Merrill Lynch Current 5-Year U.S. Treasury Index (reflects no 
deduction for fees, expenses, or taxes) 5.91 % 2.00 % 1.96 % 
FTSE Non-U.S. Dollar World Government Bond Index (reflects no deduction for fees, 
expenses, or taxes) 5.32 % 1.87 % 0.54 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
BlackRock Investment Management, LLC ("BlackRock") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Rick Rieder April 2019 Managing Director, BlackRock, Inc. 
Russ Koesterich, CFA, JD January 2017 Managing Director, BlackRock, Inc. 
David Clayton, CFA, JD January 2017 Managing Director, BlackRock, Inc. 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/BlackRock Global Natural Resources Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek long-term capital growth. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.55% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses 1.00% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/BlackRock Global Natural Resources Fund Class A 
1 year 3 years 5 years 10 years 
$102 $318 $552 $1,225 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 71 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its investment objective by investing primarily in equity securities of 
companies with substantial natural resource assets. Under normal circumstances, the Fund will invest at least 80% of its assets (net 
assets plus the amount of any borrowings made for investment purposes) in companies with substantial natural resource assets or in 
securities the value of which is related to the market value of some natural resource assets.  Equity securities include common stock, 
preferred stock, securities convertible into common stock, rights to subscribe for common stock, and derivative securities or 
instruments, such as options, the value of which is based on a common stock or group of common stocks. 

Generally, a company has substantial natural resource assets when at least 50% of the non-current assets, capitalization, gross 
revenues or operating profits of the company in the most recent or current fiscal year are involved in or result from (directly or 
indirectly through subsidiaries), oil, gas, exploring, mining, extracting, refining, processing, transporting, fabricating, dealing in or 
owning natural resource assets. Examples of natural resource assets include precious metals (e.g., gold, silver and platinum), ferrous 
and nonferrous metals (e.g., iron, aluminum and copper), strategic metals (e.g., uranium and titanium), water, hydrocarbons (e.g., coal, 
oil and natural gas), timber land, underdeveloped real property and agricultural products (e.g., fertilizers and agricultural chemicals). 
The Fund normally invests in a portfolio consisting of companies in a variety of natural resource related sectors, such as energy, 
chemicals, oil, gas, paper, mining, steel or agricultural products. Under certain circumstances, however, the Fund may concentrate its 
investments in one or more of these sectors. 

Generally, the Fund may invest in the securities of corporate and governmental issuers located anywhere in the world in both 
developed and emerging markets (but in no fewer than three countries). 

In addition, the Fund will concentrate its investments in one or more issuers in the natural resources related industries. The Fund 
focuses on investments in companies that provide exposure to commodities where BlackRock International Limited, the Fund’s sub-
adviser, sees attractive supply-and-demand dynamics. The Fund will normally invest in both U.S. and non-U.S. companies, including 
companies located in emerging markets, and in securities denominated in both U.S. dollars and foreign currencies. The Fund may 
invest in securities of issuers with any market capitalization. There are no geographic limits on the Fund’s investments. 

The Fund may use derivatives to hedge its investment portfolio against market, interest rate and currency risks or to seek to enhance 
its return. The derivatives that the Fund may use include indexed and inverse securities, options, futures, swaps and forward foreign 
exchange transactions. 

The Fund is a “non-diversified” fund, as defined in the Investment Company Act of 1940, as amended (the “1940 Act”), and may 
invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Natural resource related securities risk – Because the Fund concentrates its investments in natural resource related securities, the 
Fund is subject to the risks associated with natural resource investments in addition to the general risk of the stock market.  This 
means the Fund is more vulnerable to the price movements of natural resources and factors that particularly affect the oil, gas, 
mining, energy, chemicals, paper, steel or agriculture sectors than a more broadly diversified fund.  Because the Fund invests 
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primarily in companies with natural resource assets, there is the risk that the Fund will perform poorly during a downturn in 
natural resource prices. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Precious metals-related securities risk – Prices of precious metals and of precious metals-related securities historically have been 
very volatile. The high volatility of precious metal prices may adversely affect the financial condition of companies involved with 
precious metals. The production and sale of precious metals by governments or central banks or other larger holders can be 
affected by various economic, financial, social and political factors, which may be unpredictable and may have a significant 
impact on the prices of precious metals. Other factors that may affect the prices of precious metals and securities related to them 
include changes in inflation, the outlook for inflation and changes in industrial and commercial demand for precious metals. 

• Commodity risk –  Commodity prices can be extremely volatile and may be directly or indirectly affected by many factors, 
including changes in overall market movements, real or perceived inflationary trends, commodity index volatility, changes in 
interest rates or currency exchange rates, population growth and changing demographics, and factors affecting a particular 
industry or commodity, such as drought, floods, or other weather conditions, livestock disease, trade embargoes, competition 
from substitute products, transportation bottlenecks or shortages, fluctuations in supply and demand, tariffs, and international 
regulatory, political, and economic developments (e.g., regime changes and changes in economic activity levels). 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
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market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Forward foreign currency exchange contracts risk – Forward foreign currency exchange contracts do not eliminate fluctuations in 
the value of non-U.S. securities but rather allow the Fund to establish a fixed rate of exchange for a future point in time. This 
strategy can have the effect of reducing returns and minimizing opportunities for gain. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 
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• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund.  The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, the Fund will be combined with JNL/VanEck International Gold Fund, a series of Jackson Variable Series 
Trust, with the Fund as the surviving Fund. The performance shown is the Fund's historic performance and does not reflect the 
performance of the Acquired Fund. 

Consistent with the Fund's principal investment strategies, the Fund uses the 75% MSCI Natural Resources Index (Net), 25% 
Bloomberg Commodity Index as the Fund's secondary benchmark. 

Effective December 31, 2019, for consistency with the Fund’s principal investment strategies, the Fund replaced the S&P Global 
Natural Resources Index with the S&P Global Natural Resources Index (Net) as the Fund's primary benchmark. 
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Annual Total Returns as of December 31 

Class A 

17.44%

-7.37%

0.79%

9.51%

-14.25%

-23.75%

26.52%

-2.90%

-17.27%

14.79%

-30.00%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 12/31/2010): 16.33%; Worst Quarter (ended 9/30/2015): -19.31% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/BlackRock Global Natural Resources Fund (Class A) 14.79 % -2.31 % -0.87 % 
S&P Global Natural Resources Index (Net) (reflects no deduction for fees, expenses, or 
taxes) 16.41 % 4.14 % 1.05 % 
75% MSCI Natural Resources Index (Net), 25% Bloomberg Commodity Index (reflects 
no deduction for fees, expenses, or taxes) 14.06 % 1.44 % 0.37 % 
S&P Global Natural Resources Index (reflects no deduction for fees, expenses, or taxes) 17.20 % 4.79 % 1.61 % 
MSCI Natural Resources Index (Net) (reflects no deduction for fees, expenses, or taxes) 17.83 % 3.93 % 4.00 % 
Bloomberg Commodity Index (reflects no deduction for fees, expenses, or taxes) 7.69 % -3.92 % -4.73 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
BlackRock International Limited ("BIL") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Alastair Bishop September 2017 Managing Director, BlackRock, Inc. 
Tom Holl, CFA September 2017 Director, BlackRock, Inc. 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/BlackRock Large Cap Select Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term capital appreciation.  

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.47% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Total Annual Fund Operating Expenses 0.87% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/BlackRock Large Cap Select Growth Fund Class A 
1 year 3 years 5 years 10 years 
$89 $278 $482 $1,073 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 44 % 

 

Principal Investment Strategies.  Under normal circumstances, the Fund invests at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in equity securities of U.S. large capitalization companies.  The Fund defines large 
capitalization companies as those with a market capitalization of at least $2.0 billion at the time of investment.  In addition, up to 20% 
of the Fund’s net assets may be invested in foreign equity securities.  Investments in equity securities include common stock and 
preferred stock, convertible securities, as well as American Depositary Receipts (“ADRs”). The Fund may, but is not required to, use 
exchange-traded or over-the-counter derivative instruments for risk management purposes or as part of the Fund’s investment 
strategies. The derivatives in which the Fund may invest include futures and forward currency agreements and may also be used to 
hedge against a specific currency. In addition, futures on indices may be used for investment (non-hedging) purposes to seek to earn 
income; to enhance returns; to replace more traditional direct investments; or to obtain exposure to certain markets. 

In selecting securities, the BlackRock Investment Management, LLC (“Sub-Adviser”) seeks to invest in companies that possess 
dominant market positions or franchises, a major technological edge, or a unique competitive advantage.  To this end, the Sub-Adviser 
considers earnings revision trends, expected earnings growth rates, sales acceleration, price earnings multiples and positive stock price 
momentum, when selecting securities.  The Sub-Adviser expects that these companies can sustain an above average return on invested 
capital at a higher level and over a longer period of time than is reflected in the current market prices. 

In deciding whether an investment is tied to the U.S., the Sub-Adviser considers a number of factors including whether the investment 
is issued or guaranteed by the U.S. government or any of its agencies; the investment has its primary trading market in the U.S.; the 
issuer is organized under the laws of, derives at least 50% of its revenues from, or has at least 50% of its assets in, the U.S.; the 
investment is included in an index representative of the U.S.; or the investment is exposed to the economic fortunes and risks of the 
U.S. 

For temporary defensive purposes during unusual economic or market conditions or for liquidity purposes, the Fund may invest up to 
100% of its assets in cash, money market instruments, repurchase agreements and other short-term obligations.  When the Fund 
engages in such activities, it may not achieve its investment objective. 

The Fund maintains the flexibility to invest in securities of companies from a variety of sectors, but from time to time, based on 
economic conditions, the Fund may have significant investments in particular sectors. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 
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• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
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different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Preferred stock risk – Preferred stock represents an equity interest in a company that generally entitles the holder to receive, in 
preference to the holders of other stocks such as common stocks, dividends and a fixed share of the proceeds resulting from a 
liquidation of the company. 

• Information technology sector risk – Information technology companies face intense competition and potentially rapid product 
obsolescence. They are also heavily dependent on intellectual property rights and may be adversely affected by the loss or 
impairment of those rights.  

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to April 30, 
2012 reflects the Fund’s results when managed by the previous sub-adviser, Capital Guardian Trust Company.  Performance from 
April 30, 2012 through September 15, 2013, reflects the Fund’s results when managed by the previous sub-adviser, UBS Global Asset 
Management (Americas) Inc. The Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

12.67%
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6.23%

0.45%

33.58%

1.91%

32.30%

0.00%

5.00%

10.00%

15.00%

20.00%
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Best Quarter (ended 3/31/2019): 17.00%; Worst Quarter (ended 12/31/2018): -15.79% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/BlackRock Large Cap Select Growth Fund (Class A) 32.30 % 13.96 % 13.83 % 
MSCI USA Growth Index (Gross) (reflects no deduction for fees, expenses, or taxes) 37.71 % 14.10 % 15.18 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
BlackRock Investment Management, LLC ("BlackRock") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Lawrence Kemp, CFA September 2013 Managing Director, BlackRock 
Phil Ruvinsky April 2020 Managing Director, BlackRock, Inc. 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Boston Partners Global Long Short Equity Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek long-term growth of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 1.10% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1,2 1.00% 
Acquired Fund Fees and Expenses3 0.01% 
Total Annual Fund Operating Expenses 2.41% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes the costs associated with the 

Fund's short sales on equity securities.  When a cash dividend is declared on a security for which the Fund holds a short position, the Fund incurs 
the obligation to pay an amount equal to that dividend to the lender of the shorted security.  In addition, the Fund incurs borrowing fees related to 
short sale transactions.  The annualized ratios of dividend expense on short sales and borrowing fees related to short sales to assets for the period 
were 0.84%. The Fund's actual dividend expense and borrowing fees on securities sold short in future periods may be significantly higher or lower 
than the amounts above due to, among other factors, the extent of the Fund's short positions, the actual dividends paid with respect to the securities 
the Fund sells short, and the actual timing of the Fund's short sale transactions, each of which is expected to vary over time.  The annualized ratios 
of dividend expense on short sales and borrowing fees related to short sales have been restated to reflect current fees. 

3 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 
in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
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Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/Boston Partners Global Long Short Equity Fund Class A 
1 year 3 years 5 years 10 years 
$244 $751 $1,285 $2,746 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 117 % 

 

Principal Investment Strategies.  The Fund invests in long positions in stocks identified by the Sub-Adviser, Boston Partners Global 
Investors, Inc. (“Boston Partners”) as undervalued and takes short positions in stocks that Boston Partners has identified as 
overvalued. The cash proceeds from short sales will be invested in short-term cash instruments to produce a return on such proceeds 
just below the federal funds rate. The Fund will invest, both long and short, in securities issued by U.S. and non-U.S. companies of 
any capitalization size. With a long position, the Fund purchases a stock outright; with a short position, the Fund sells a security that it 
does not own and must borrow to meet its settlement obligations. The Fund may invest in securities of companies operating for three 
years or less (“unseasoned issuers”). Boston Partners will determine the size of each long or short position by analyzing the tradeoff 
between the attractiveness of each position and its impact on the risk of the overall portfolio. Selection of individual securities to be 
held long or sold short will be based on a mix of quantitative techniques and fundamental security analysis.  Boston Partners selects 
stocks on the basis of three criteria: valuation, business fundamentals and business momentum.  Boston Partners examines various 
factors in determining the value characteristics of such issuers including price-to-book value ratios and price-to-earnings ratios. These 
value characteristics are examined in the context of the issuer’s operating and financial fundamentals, including return on equity, 
earnings growth and cash flow. Boston Partners selects securities for the Fund based on a continuous study of trends in industries and 
companies, earnings power and growth and other investment criteria. 

The Fund may invest in all types of equity and equity-related securities, including without limitation exchange traded and over-the-
counter common and preferred stocks, warrants, options, rights, convertible securities, sponsored and unsponsored depositary receipts 
and shares, trust certificates, limited partnership interests, shares of other investment companies (including exchanged-traded funds 
(“ETFs”)), real estate investment trusts (“REITs”) and equity participations. An equity participation is a type of loan that gives the 
lender a portion of equity ownership in a property, in addition to principal and interest payments. A convertible security is a bond, 
debenture, note, preferred stock or other security that may be converted into or exchanged for a prescribed amount of common stock 
of the same or a different issuer within a particular period of time at a specified price or formula. 

The Fund defines non-U.S. companies as companies (i) that are organized under the laws of a foreign country; (ii) whose principal 
trading market is in a foreign country; or (iii) that have a majority of their assets, or that derive a significant portion of their revenue or 
profits from businesses, investments or sales, outside of the United States. Under normal market conditions, the Fund invests 
significantly (ordinarily at least 40% —unless market conditions are not deemed favorable by Boston Partners, in which case the Fund 
would invest at least 30%) in non-U.S. companies. The Fund principally will be invested in issuers located in countries with 
developed securities markets, but may also invest in issuers located in emerging markets. The Fund will allocate its assets among 
various regions and countries, including the United States (but in no less than three different countries). 

The Fund’s portfolio is rebalanced regularly. Boston Partners assesses each investment’s changing characteristics relative to its 
contribution to portfolio risk. Boston Partners will sell an investment held long or close out a short position that Boston Partners 
believes no longer offers an appropriate return-to-risk tradeoff. 

Under normal circumstances, Boston Partners expects to sell securities short so that the Fund’s portfolio is approximately 50% net 
long with an average of between 30% and 70% net long. 

The Fund may participate as a purchaser in initial public offerings of securities (“IPO”). An IPO is a company’s first offering of stock 
to the public. 

The Fund may invest from time to time a significant portion of its assets in smaller issuers which are more volatile and less liquid than 
investments in issuers with a market capitalization greater than $1 billion. 
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The Fund may invest up to 15% of its net assets in illiquid securities that are assets. 

The Fund may invest up to 20% of its net assets in high yield debt obligations, such as bonds and debentures, used by U.S. and foreign 
corporations and other business organizations (e.g. trusts or limited liability companies). Such high yield debt obligations are not 
considered to be investment grade. Non-investment grade fixed-income securities (commonly known as “junk bonds”) are rated BB or 
lower by Standard & Poor’s Rating Group, or have a comparable rating by another nationally recognized statistical rating organization 
(“NRSRO”) (or, if unrated are determined by Boston Partners to be of comparable quality at the time of investment). The Fund may 
invest in securities of the lowest rating category, including securities in default. Boston Partners may, but is not required to, sell a bond 
or note held by the Fund in the event that its credit rating is downgraded. 

The Fund may (but is not required to) invest in derivatives, including put and call options, futures, forward contracts and swaps, in lieu 
of investing directly in a security, currency or instrument, for hedging and non-hedging purposes.  When trading derivatives, the Fund 
may be required to post securities to a segregated account. Asset segregation may be required for short sales and for many, but not all, 
derivatives transactions, including swaps, options, futures, forwards and contracts for differences. The Fund expects to utilize 
contracts for differences to maintain a significant portion of its short positions. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
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a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
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increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Investments in IPOs risk – IPOs issued by unseasoned companies with little or no operating history are risky and highly volatile. 
• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 

cause the Fund to underperform funds that focus on other types of stocks. 
• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 

returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Pacific Rim investing risk – The Pacific Rim economies are in various stages of economic development. Many of the Pacific Rim 
economies may be intertwined, so they may experience recessions at the same time.  Furthermore, many of the Pacific Rim 
economies are characterized by high inflation, undeveloped financial services sectors, heavy reliance on international trade, 
frequent currency fluctuations, devaluations, or restrictions, political and social instability, and less efficient markets.  If the Fund 
concentrates investments in Pacific Rim markets, the Fund’s performance is expected to be closely tied to social, political, and 
economic conditions within the Pacific Rim region and to be more volatile than the performance of more geographically 
diversified funds. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Segregated account risk – A security held in a segregated account cannot be sold while the position it is covering is outstanding, 
unless it is replaced with a similar security. As a result, there is a possibility that segregation of a large percentage of the Fund’s 
assets could impede portfolio management or the Fund’s ability to meet redemption requests or other current obligations. 

• Short sales risk – A short sale may be effected by selling a security that the Fund does not own.  If the price of the security sold 
short increases, the Fund would incur a loss; conversely, if the price declines, the Fund will realize a gain. The Fund may take a 
short position in securities or in a derivative instrument, such as a future, forward or swap. Short sales involve greater reliance on 
the investment manager’s ability to accurately anticipate the future value of an instrument, potentially higher transaction and other 
costs (that will reduce potential Fund gains and increase potential Fund losses), and imperfect correlation between the actual and 
desired level of exposure.  Because the Fund’s potential loss on a short position arises from increases in the value of the asset sold 
short, the extent of such loss, like the price of the asset sold short, is theoretically unlimited.  By investing the proceeds received 
from selling securities short, the Fund could be deemed to be employing a form of leverage, which creates special risks.  The 
Fund’s long positions could decline in value at the same time that the value of the short positions increase, thereby increasing the 
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Fund’s overall potential for loss to a greater extent than would occur without the use of leverage. Short positions typically involve 
increased liquidity risk and transaction costs, and the risk that the third party to the short sale may fail to honor its contract terms. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 

• Unseasoned issuers risk – Unseasoned issuers may not have an established financial history and may have limited product lines, 
markets or financial resources. Unseasoned issuers may depend on a few key personnel for management and may be susceptible 
to losses and risks of bankruptcy. As a result, such securities may be more volatile and difficult to sell. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

5.98%

1.96%

7.68%

-9.51%

4.84%

-10.00%

-8.00%

-6.00%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

2015 2016 2017 2018 2019

 

Best Quarter (ended 6/30/2015): 4.24%; Worst Quarter (ended 12/31/2018): -7.76% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(September 

15, 2014) 
JNL/Boston Partners Global Long Short Equity Fund (Class A) 4.84 % 2.00 % 1.61 % 
MSCI World Index (Net) (reflects no deduction for fees, expenses, or taxes) 27.67 % 8.74 % 8.12 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Boston Partners Global Investors, Inc. ("Boston Partners") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Christopher K. Hart September 2014 Senior Portfolio Manager, Boston Partners 
Joseph F. Feeney, Jr. September 2014 Chief Executive Officer and Chief Investment Officer, 

Boston Partners 
Joshua Jones September 2014 Portfolio Manager, Boston Partners 
Joshua White September 2018 Portfolio Manager, Boston Partners 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
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Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Causeway International Value Select Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek long-term growth of capital and income through investment 
primarily in larger capitalization equity securities. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.52% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses 0.97% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Causeway International Value Select Fund Class A 
1 year 3 years 5 years 10 years 
$99 $309 $536 $1,190 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 30 % 

 

Principal Investment Strategies.  The Fund invests primarily in common stocks of companies in developed countries outside the 
U.S. Under normal circumstances, the Fund invests at least 80% of its assets (net assets plus the amount of any borrowings made for 
investment purposes) in stocks of companies in a number of foreign countries and invests the majority of its total assets in companies 
that pay dividends or repurchase their shares. The Fund may invest up to 15% of its total assets in companies in emerging (less 
developed) markets. 

When investing the Fund’s assets, Causeway Capital Management LLC (“Sub-Adviser”) follows a value style, performing 
fundamental research supplemented by quantitative analysis. Beginning with a universe of companies throughout the non-U.S. 
developed and emerging markets, the Sub-Adviser uses quantitative market capitalization and valuation screens to narrow the 
potential investment candidates to approximately 2,000 securities. To select investments, the Sub-Adviser then performs fundamental 
research, which generally includes company-specific research, company visits, and interviews of suppliers, customers, competitors, 
industry analysts, and experts.  The Sub-Adviser also applies a proprietary quantitative risk model to adjust return forecasts based on 
risk assessments. Using a value style means that the Sub-Adviser buys stocks that it believes have lower prices than their true worth. 
For example, stocks may be “undervalued” because the issuing companies are in industries that are currently out of favor with 
investors. However, even in those industries, certain companies may have high rates of growth of earnings and be financially sound. 

The Sub-Adviser considers whether a company has each of the following value characteristics in purchasing or selling securities for 
the Fund: 

• Low price-to-earnings ratio (stock price divided by earnings per share) relative to the sector; 
• High yield (percentage rate of return paid on a stock in dividends and share repurchases) relative to the market; 
• Low price-to-book value ratio (stock price divided by book value per share) relative to the market; 
• Low price-to-cash flow ratio (stock price divided by net income plus noncash charges per share) relative to the market; and 
• Financial strength. 

Generally, price-to-earnings and yield are the most important factors. 

The Fund generally invests in companies with market capitalizations greater than $5 billion at time of investment, but may invest in 
companies with any market capitalization. There are no limitations on the minimum amount or maximum amount that the Fund may 
invest in any particular country. 

The Sub-Adviser determines a company’s country by referring to: its stock exchange listing; where it is registered, organized or 
incorporated; where its headquarters are located; its MSCI country classification; where it derives at least 50% of its revenues or 
profits from goods produced or sold, investments made, or services performed; or where at least 50% of its assets are located. These 
categories are designed to identify investments that are tied economically to, and subject to the risks of, investing outside the U.S. The 
Fund considers a country to be an emerging market if the country is included in the MSCI Emerging Markets Index. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
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those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Dividend-paying stock risk – Dividend-paying stocks may underperform non-dividend paying stocks (and the stock market as a 
whole) over any period of time. The prices of dividend-paying stocks may decline as interest rates increase. In addition, issuers of 
dividend-paying stocks typically have discretion to defer or stop paying dividends. If the dividend-paying stocks held by an 
account reduce or stop paying dividends, the account’s ability to generate income may be adversely affected. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
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agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to September 
28, 2015, reflects the Fund’s results when managed by the former sub-adviser, J.P. Morgan Investment Management Inc.  The Fund’s 
past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

7.58%

-12.87%

17.16%
21.47%

-10.54%

-3.55%

0.01%

28.47%

-17.51%

18.97%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 20.30%; Worst Quarter (ended 9/30/2011): -22.07% 
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Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Causeway International Value Select Fund (Class A) 18.97 % 3.99 % 3.80 % 
MSCI EAFE Value Index (Net) (reflects no deduction for fees, expenses, or taxes) 16.09 % 3.54 % 3.98 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Causeway Capital Management LLC ("Causeway") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Sarah H. Ketterer September 2015 Chief Executive Officer, Causeway  
Harry W. Hartford September 2015 President, Causeway 
James A. Doyle September 2015 Portfolio Manager, Causeway  
Jonathan P. Eng September 2015 Portfolio Manager, Causeway 
Conor S. Muldoon, CFA September 2015 Portfolio Manager, Causeway 
Alessandro Valentini, CFA September 2015 Portfolio Manager, Causeway 
Ellen Lee September 2015 Portfolio Manager, Causeway 
Steven Nguyen January 2019 Portfolio Manager, Causeway  
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/ClearBridge Large Cap Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek long-term capital growth. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.50% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.96% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/ClearBridge Large Cap Growth Fund Class A 
1 year 3 years 5 years 10 years 
$98 $306 $531 $1,178 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 19 % 

 

Principal Investment Strategies.  Under normal circumstances, the Fund invests at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in equity securities or other equity investments with similar economic 
characteristics of U.S. companies with large market capitalizations. 

The core holdings of the Fund are large-capitalization companies that ClearBridge Investments, LLC (“ClearBridge” or “Sub-
Adviser”) believes to be dominant in their industries due to product, distribution or service strength. ClearBridge emphasizes 
individual security selection while diversifying the Fund’s investments across industries, which may help to reduce risk. ClearBridge 
attempts to identify established large-capitalization companies with the highest growth potential. ClearBridge then analyzes each 
company in detail, ranking its management, strategy and competitive market position. Finally, ClearBridge attempts to identify the 
best values available among the growth companies identified. ClearBridge may sell a security if it no longer meets the Fund’s 
investment criteria or for other reasons, including to meet redemptions or to redeploy assets to better investment opportunities. 

The Fund uses a focused approach of investing in a smaller number of issuers, which may result in significant exposure to certain 
industries or sectors, such as the information technology and internet technology services. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 
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• Information technology sector risk – Information technology companies face intense competition and potentially rapid product 
obsolescence. They are also heavily dependent on intellectual property rights and may be adversely affected by the loss or 
impairment of those rights.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

-0.09%

31.67%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 15.70%; Worst Quarter (ended 12/31/2018): -13.29% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/ClearBridge Large Cap Growth Fund (Class A) 31.67 % 16.93 % 
MSCI USA Growth Index (Gross) (reflects no deduction for fees, expenses, or taxes) 37.71 % 18.16 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
ClearBridge Investments, LLC ("ClearBridge") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Peter Bourbeau September 2017 Portfolio Manager, ClearBridge 
Margaret Vitrano September 2017 Portfolio Manager, ClearBridge 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/DFA Growth Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek total return consisting of capital appreciation and current 
income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.29% 
Total Annual Fund Operating Expenses4 0.94% 
Less Waiver/Reimbursement3 0.12% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement4 0.82% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 JNAM has contractually agreed to waive 0.05% of the management fees of the Fund. The fee waiver will continue for at least one year from the 

date of the current Prospectus, and continue thereafter unless the Board of Trustees approves a change in or elimination of the waiver. This fee 
waiver is subject to yearly review and approval by the Board of Trustees. JNAM has also contractually agreed to waive a varying portion of the 
management fees of the Fund to prevent any increase in total expenses in the Fund due to its investment in the JNL/DFA International Core Equity 
Fund. This fee waiver arrangement will continue for at least one year from the date of the current Prospectus, and continue thereafter unless the 
Board of Trustees approves a change in or elimination of the waiver. This fee waiver is subject to yearly review and approval by the Board of 
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Trustees. 
4 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.  The example also assumes that the contractual 
expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/DFA Growth Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$84 $288 $508 $1,144 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 45 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in shares of a diversified group of other Funds 
(“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of DFA Investment Dimensions Group Inc. 
and Dimensional Investment Group Inc. (collectively, “DFA Fund Groups”).  Not all Funds of DFA Fund Groups are available as 
Underlying Funds. The Fund may also invest in the Class I shares of the JNL/DFA International Core Equity Fund. Please refer to the 
statutory prospectus for a list of available Underlying Funds. 

To achieve its investment objective, the Fund under normal market circumstances, allocates its assets to Underlying Funds that invest 
in equity and fixed-income securities. Generally, the Fund invests its assets in domestic and international equity Underlying Funds and 
fixed-income Underlying Funds to achieve an allocation of approximately 60% to 100% (with a target allocation of approximately 
80%) of the Fund’s assets to domestic and international equity Underlying Funds and 0% to 40% (with a target allocation of 
approximately 20%) of its assets to fixed-income Underlying Funds. The equity and fixed-income allocation may fall outside of the 
above limits in a volatile market environment where investment outcomes are expected to remain beyond normal range. 

Within these asset classes, the Fund remains flexible with respect to the percentage it will allocate among Underlying Funds. In 
determining allocations to any particular Underlying Fund, the Fund’s investment adviser considers, among other things, long-term 
market and economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each 
Underlying Fund, as well as diversification to control overall portfolio risk exposure. 

In addition to its allocation strategy of providing exposure to the domestic and international equity and fixed-income markets through 
investment in the Underlying Funds, the Fund further diversifies its investment portfolio by allocating its assets among Underlying 
Funds that represent a variety of different asset classes. As of the date of this prospectus, the Fund invests in: (1) domestic equity 
Underlying Funds that purchase a broad and diverse portfolio of securities of U.S. operating companies of all market capitalization 
sizes with an emphasis on small and value companies, and a domestic equity Underlying Fund that primarily invests in publicly traded 
REITs; (2) international equity Underlying Funds that purchase a broad and diverse portfolio of securities of companies in developed 
and emerging markets of all market capitalization sizes with an emphasis on small and value companies; and (3) fixed-income 
Underlying Funds that may purchase U.S. and foreign debt securities such as obligations issued or guaranteed by the U.S. and foreign 
governments, their agencies and instrumentalities, bank obligations, commercial paper, repurchase agreements, obligations of other 
domestic and foreign issuers, securities of domestic and foreign issuers denominated in U.S. dollars but not trading in the United 
States, obligations of supranational organizations and inflation-protected securities. 

The Fund and each Underlying Fund may use derivatives, such as futures contracts and options on futures contracts, to adjust market 
exposure based on actual or expected cash inflows to or outflows from the Fund or Underlying Fund. Certain fixed-income 
Underlying Funds use foreign currency contracts to hedge foreign currency risks, hedge against fluctuations in currency exchange 
rates or to transfer balances from one currency to another. Certain fixed-income Underlying Funds also may enter into credit default 
swaps on issuers or indices to buy or sell credit protection to hedge its credit exposure; gain market or issuer exposure without owning 
the underlying securities; or increase the Underlying Fund’s total return. Certain fixed-income Underlying Funds also may use 
derivatives, such as futures contracts and options on futures contracts, to hedge interest rate or currency exposure or for non-hedging 
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purposes, such as a substitute for direct investment. Also, the Underlying Funds may lend their portfolio securities to generate 
additional income. 

Some of the Underlying Funds, particularly those classified as fixed income, may hold a significant amount of junk bonds in order to 
execute their investment strategy. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes based on its analysis of such factors.  The Fund is subject to the risk of changes in market, investment, and 
economic conditions in the selection and percentages of allocations. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
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currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Profitability investment risk – High relative profitability stocks may perform differently from the market as a whole and following 
a profitability-oriented strategy may cause the Fund to at times underperform equity funds that use other investment strategies. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower.  The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Aggressive Index with the Morningstar Moderately Aggressive Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 80% MSCI All Country World Index (Net), 20% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. This
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Annual Total Returns as of December 31 

Class A 

-10.65%

21.46%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 10.29%; Worst Quarter (ended 12/31/2018): -11.54% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(April 24, 

2017) 
JNL/DFA Growth Allocation Fund (Class A) 21.46 % 7.61 % 
Morningstar Moderately Aggressive Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 22.95 % 10.09 % 
80% MSCI All Country World Index (Net), 20% Bloomberg Barclays U.S. Aggregate Bond Index 
(reflects no deduction for fees, expenses, or taxes) 23.00 % 9.95 % 
Dow Jones Moderately Aggressive Index (reflects no deduction for fees, expenses, or taxes) 22.84 % 9.70 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 11.35 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes) 8.72 % 3.83 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA April 2017 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2017 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2017 Portfolio Manager, JNAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/DFA Moderate Growth Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek total return consisting of capital appreciation and current 
income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.27% 
Total Annual Fund Operating Expenses4 0.92% 
Less Waiver/Reimbursement3 0.10% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement4 0.82% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 JNAM has contractually agreed to waive 0.05% of the management fees of the Fund. The fee waiver will continue for at least one year from the 

date of the current Prospectus, and continue thereafter unless the Board of Trustees approves a change in or elimination of the waiver. This fee 
waiver is subject to yearly review and approval by the Board of Trustees. JNAM has also contractually agreed to waive a varying portion of the 
management fees of the Fund to prevent any increase in total expenses in the Fund due to its investment in the JNL/DFA International Core Equity 
Fund. This fee waiver arrangement will continue for at least one year from the date of the current Prospectus, and continue thereafter unless the 
Board of Trustees approves a change in or elimination of the waiver. This fee waiver is subject to yearly review and approval by the Board of 
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Trustees. 
4 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.  The example also assumes that the contractual 
expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/DFA Moderate Growth Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$84 $283 $500 $1,122 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 35 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in shares of a diversified group of other Funds 
(“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of DFA Investment Dimensions Group, Inc. 
and Dimensional Investment Group Inc. (collectively, “DFA Fund Groups”).  Not all Funds of DFA Fund Groups are available as 
Underlying Funds. The Fund may also invest in the Class I shares of the JNL/DFA International Core Equity Fund. Please refer to the 
statutory prospectus for a list of available Underlying Funds. 

To achieve its investment objective, the Fund under normal market circumstances, allocates its assets to Underlying Funds that invest 
in equity and fixed-income securities. Generally, the Fund invests its assets in domestic and international equity Underlying Funds and 
fixed-income Underlying Funds to achieve an allocation of approximately 40% to 80% (with a target allocation of approximately 
60%) of the Fund’s assets to domestic and international equity Underlying Funds and 20% to 60% (with a target allocation of 
approximately 40%) of its assets to fixed-income Underlying Funds. The equity and fixed-income allocation may fall outside of the 
above limits in a volatile market environment where investment outcomes are expected to remain beyond normal range. 

Within these asset classes, the Fund remains flexible with respect to the percentage it will allocate among Underlying Funds. In 
determining allocations to any particular Underlying Fund, the Fund’s investment adviser considers, among other things, long-term 
market and economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each 
Underlying Fund, as well as diversification to control overall portfolio risk exposure. 

In addition to its allocation strategy of providing exposure to the domestic and international equity and fixed-income markets through 
investment in the Underlying Funds, the Fund further diversifies its investment portfolio by allocating its assets among Underlying 
Funds that represent a variety of different asset classes. As of the dated of this prospectus, the Fund invests in: (1) domestic equity 
Underlying Funds that purchase a broad and diverse portfolio of securities of U.S. operating companies of all market capitalization 
sizes with an emphasis on small and value companies, and a domestic equity Underlying Fund that primarily invests in publicly traded 
REITs; (2) international equity Underlying Funds that purchase a broad and diverse portfolio of securities of companies in developed 
and emerging markets of all market capitalization sizes with an emphasis on small and value companies; and (3) fixed-income 
Underlying Funds that may purchase U.S. and foreign debt securities such as obligations issued or guaranteed by the U.S. and foreign 
governments, their agencies and instrumentalities, bank obligations, commercial paper, repurchase agreements, obligations of other 
domestic and foreign issuers, securities of domestic and foreign issuers denominated in U.S. dollars but not trading in the United 
States, obligations of supranational organizations and inflation-protected securities. 

The Fund and each Underlying Fund may use derivatives, such as futures contracts and options on futures contracts, to adjust market 
exposure based on actual or expected cash inflows to or outflows from the Fund or Underlying Fund. Certain fixed-income 
Underlying Funds use foreign currency contracts to hedge foreign currency risks, hedge against fluctuations in currency exchange 
rates or to transfer balances from one currency to another. Certain fixed-income Underlying Funds also may enter into credit default 
swaps on issuers or indices to buy or sell credit protection to hedge its credit exposure; gain market or issuer exposure without owning 
the underlying securities; or increase the Underlying Fund’s total return. Certain fixed-income Underlying Funds also may use 
derivatives, such as futures contracts and options on futures contracts, to hedge interest rate or currency exposure or for non-hedging 
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purposes, such as a substitute for direct investment. Also, the Underlying Funds may lend their portfolio securities to generate 
additional income. 

Some of the Underlying Funds, particularly those classified as fixed income, may hold a significant amount of junk bonds in order to 
execute their investment strategy. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes based on its analysis of such factors.  The Fund is subject to the risk of changes in market, investment, and 
economic conditions in the selection and percentages of allocations. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
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currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Profitability investment risk – High relative profitability stocks may perform differently from the market as a whole and following 
a profitability-oriented strategy may cause the Fund to at times underperform equity funds that use other investment strategies. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower.  The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderate 
Index with the Morningstar Moderate Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 60% MSCI All Country World Index (Net), 40% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. This
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Annual Total Returns as of December 31 

Class A 

-7.93%

18.40%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 8.52%; Worst Quarter (ended 12/31/2018): -8.78% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(April 24, 

2017) 
JNL/DFA Moderate Growth Allocation Fund (Class A) 18.40 % 6.91 % 
Morningstar Moderate Target Risk Index (reflects no deduction for fees, expenses, or taxes) 19.03 % 8.51 % 
60% MSCI All Country World Index (Net), 40% Bloomberg Barclays U.S. Aggregate Bond Index 
(reflects no deduction for fees, expenses, or taxes) 19.41 % 8.49 % 
Dow Jones Moderate Index (reflects no deduction for fees, expenses, or taxes) 18.60 % 8.18 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 11.35 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes) 8.72 % 3.83 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA April 2017 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2017 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2017 Portfolio Manager, JNAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/DFA International Core Equity Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective. The investment objective of the Fund is to achieve long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.45% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses2 0.91% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/DFA International Core Equity Fund Class A 
1 year 3 years 5 years 10 years 
$93 $290 $504 $1,120 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
6/24/2019 - 12/31/2019 5 % 

 

Principal Investment Strategies.  Under normal circumstances, the Fund will invest at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in non-U.S. equity securities and/or investments that provide exposure to 
non-U.S. securities.  The Fund purchases a broad and diverse group of securities of non-U.S. companies in developed markets with a 
greater emphasis on small-capitalization, value, and high-profitability companies as compared to their representation in the 
International Universe. Dimensional Fund Advisors LP, the Fund’s sub-adviser (“Sub-Adviser”), generally defines the “International 
Universe” as a market capitalization weighted portfolio of non-U.S. companies in developed markets that have been authorized as 
approved markets for investment by the Sub-Adviser. The Fund’s increased exposure to small-capitalization, value, and high-
profitability companies may be achieved by decreasing the allocation of the Fund’s assets to the largest growth or low profitability 
companies relative to their weight in the International Universe, which would result in a greater weight allocation to small-
capitalization, value, and/or high-profitability companies.   The Sub-Adviser considers an equity issuer to be a growth company 
primarily because it has a high price in relation to its book value.  The Sub-Adviser considers securities to be value stocks primarily 
because a company’s shares have a low price in relation to their book value.  In assessing growth and value, the Sub-Adviser may 
consider additional factors such as price-to-cash flow or price-to-earnings ratios, as well as economic conditions and developments in 
the issuer’s industry. In assessing profitability, the Sub-Adviser may consider different ratios, such as that of earnings or profits from 
operations relative to book value or assets. The criteria the Sub-Adviser uses for assessing growth, value, or profitability are subject to 
change from time to time. 

Under normal circumstances, the Fund intends to invest at least 40% of its assets in three or more non-U.S. countries by investing in 
securities of companies associated with such countries. 

The Fund intends to purchase securities of companies associated with developed market countries that the Sub-Adviser has designated 
as approved markets. The Sub-Adviser determines company size on a country- or region-specific basis and based primarily on market 
capitalization. The percentage allocation of the assets of the Fund to securities of the largest growth companies will generally be 
reduced from between 5% and 35% of their percentage weight in the International Universe. The percentage by which the Fund’s 
allocation to securities of the largest growth companies is reduced will change due to market movements and other factors. The Sub-
Adviser may also adjust the representation in the Fund of an eligible company, or exclude a company, after considering such factors as 
free float, momentum, trading strategies, liquidity, size, value, profitability, and other factors that the Sub-Adviser determines to be 
appropriate, given market conditions. 

The Fund may gain exposure to companies associated with approved markets by purchasing equity securities in the form of depositary 
receipts, which may be listed or traded outside the issuer’s domicile country. The Fund also may purchase or sell futures contracts and 
options on futures contracts for foreign or U.S. equity securities and indices, to adjust market exposure based on actual or expected 
cash inflows to or outflows from the Fund. The Fund does not intend to sell futures contracts to establish short positions in individual 
securities or to use derivatives for purposes of speculation or leveraging investment returns. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 
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• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company's value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Profitability investment risk – High relative profitability stocks may perform differently from the market as a whole and following 
a profitability-oriented strategy may cause the Fund to at times underperform equity funds that use other investment strategies. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Cybersecurity risk – Cyber attacks could cause business failures or delays in daily processing and the Fund may need to delay 
transactions, consistent with regulatory requirements, as a result could impact the performance of the Fund. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
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confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  Performance for the Fund has not been included because the Fund has less than one full calendar year of operations. 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Dimensional Fund Advisors LP ("DFA") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Collins-Dean June 2019 Senior Portfolio Manager and Vice President, DFA 
Jed S. Fogdall June 2019 Global Head of Portfolio Management and Vice 

President, DFA 
Mary T. Phillips June 2019 Deputy Head of Portfolio Management, North America 

and Vice President, DFA 
Bhanu P. Singh June 2019 Senior Portfolio Manager and Vice President, DFA 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/DFA U.S. Core Equity Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.40% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Total Annual Fund Operating Expenses 0.80% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/DFA U.S. Core Equity Fund Class A 
1 year 3 years 5 years 10 years 
$82 $255 $444 $990 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 9 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund will invest at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in equity securities of U.S. companies.  The Fund purchases a broad and 
diverse group of common stocks of U.S. companies with a greater emphasis on small capitalization, value and high profitability 
companies as compared to their representation in the U.S. Universe. The Sub-Adviser generally defines the “U.S. Universe” as a free 
float adjusted market capitalization weighted portfolio of U.S. operating companies listed on a securities exchange in the United States 
that is deemed appropriate by the Sub-Adviser. The Fund’s increased exposure to small capitalization, value and high profitability 
companies may be achieved by decreasing the allocation of the Fund’s assets to the largest U.S. growth or low profitability companies 
relative to their weight in the U.S. Universe, which would result in a greater weight allocation to small capitalization, value and/or 
high profitability companies.  An equity issuer is considered a growth company primarily because it has a high price in relation to its 
book value.  An equity issuer is considered a value company primarily because it has a low price in relation to its book value. In 
assessing growth and value, the Sub-Adviser may consider additional factors such as price to cash flow earnings ratios. In assessing 
profitability, the Sub-Adviser may consider different ratios such as that of earnings or profits from operations relative to book value or 
assets. The criteria the Sub-Adviser uses for assessing growth, value, or profitability are subject to change from time to time. 

The percentage allocation of the assets of the Fund to securities of the largest U.S. growth companies as defined above will generally 
be reduced from between 2.5% and 25% of their percentage weight in the U.S. Universe. The percentage by which the Fund’s 
allocation to securities of the largest U.S. growth companies is reduced will change due to market movements.  The Sub-Adviser may 
also adjust the representation in the Fund of an eligible company, or exclude a company, after considering such factors as free float, 
momentum, trading strategies, liquidity, size, value, profitability, and other factors that the Sub-Adviser determines to be appropriate, 
given market conditions.  

The Fund may purchase or sell futures contracts and options on futures contracts for equity securities and indices, to adjust market 
exposure based on actual or expected cash inflows to or outflows from the Fund. The Fund, however, does not intend to sell futures 
contracts to establish short positions in individual securities. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company's value or the factors that are expected to 
increase the price of the security do not occur. Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Profitability investment risk – High relative profitability stocks may perform differently from the market as a whole and following 
a profitability-oriented strategy may cause the Fund to at times underperform equity funds that use other investment strategies. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



193 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Cybersecurity risk – Cyber attacks could cause business failures or delays in daily processing and the Fund may need to delay 
transactions, consistent with regulatory requirements, as a result could impact the performance of the Fund. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to April 30, 
2012 reflects the Fund’s results when managed by the former sub-adviser, Eagle Asset Management, Inc. Performance results include 
the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

11.86%

-0.84%

13.70%

35.17%

9.82%

-2.10%

14.02%

20.23%

-7.75%

29.55%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 13.72%; Worst Quarter (ended 12/31/2018): -15.74% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/DFA U.S. Core Equity Fund (Class A) 29.55 % 9.91 % 11.62 % 
MSCI USA IMI Index (Gross) (reflects no deduction for fees, expenses, or taxes) 31.14 % 11.32 % 13.48 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Dimensional Fund Advisors LP ("DFA") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Joel P. Schneider April 2019 Deputy Head of Portfolio Management, North America 

and Vice President, DFA 
Jed S. Fogdall 2012 Global Head of Portfolio Management and Vice 

President, DFA 
Lukas J. Smart April 2017 Senior Portfolio Manager and Vice President, DFA 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
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You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/DFA U.S. Small Cap Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

    Investment Objective.  The investment objective of the Fund is to achieve long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.55% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses2 1.00% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.     Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/DFA U.S. Small Cap Fund Class A 
1 year 3 years 5 years 10 years 
$102 $318 $552 $1,225 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 26 % 

 

Principal Investment Strategies.  The Fund, using a market capitalization weighted approach, purchases a broad and diverse group 
of the common stocks of U.S. small-capitalization companies.  A company’s market capitalization is the number of its shares 
outstanding times its price per share.  In general, the higher the relative market capitalization of the U.S. small-capitalization company, 
the greater its representation in the Fund.  Dimensional Fund Advisors LP, the Fund’s sub-adviser (“Sub-Adviser”), may adjust the 
representation in the Fund of an eligible company, or exclude a company, after considering such factors as free float, momentum, 
trading strategies, liquidity, value, profitability and other factors that the Sub-Adviser determines to be appropriate, given market 
conditions.  Securities are considered value stocks primarily because a company's shares have a low price in relation to their book 
value. In assessing value, the Sub-Adviser may consider additional factors such as price to cash flow or price to earnings ratios. In 
assessing profitability, the Sub-Adviser may consider different ratios, such as that of earnings or profits from operations relative to 
book value or assets. The criteria the Sub-Adviser uses for assessing value or profitability are subject to change from time to time. 

As a non-fundamental policy, under normal circumstances, the Fund will invest at least 80% of its assets (net assets plus the amount of 
any borrowings made for investment purposes) in securities of U.S. small-capitalization companies.  As of the date of this Prospectus, 
for the purposes of the Fund, the Sub-Adviser considers small-capitalization companies to be companies whose market capitalizations 
are generally in the lowest 10% of total market capitalization or companies whose market capitalizations are smaller than the 1,000th 
largest U.S. company, whichever results in the higher market capitalization break.  Total market capitalization is based on the market 
capitalization of U.S. operating companies listed on a securities exchange in the United States that is deemed appropriate by the Sub-
Adviser.  Under the Sub-Adviser’s market capitalization guidelines described above, based on market capitalization data as of 
December 31, 2019, the market capitalization of a small-capitalization company would be $6.5 billion or below. This threshold will 
change due to market conditions.  

The Fund may purchase or sell futures contracts and options on futures contracts for equity securities and indices, to adjust market 
exposure based on actual or expected cash inflows to or outflows from the Fund. The Fund, however, does not intend to sell futures 
contracts to establish short positions in individual securities or to use derivatives for purposes of speculation or leveraging investment 
returns. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
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interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Cybersecurity risk – Cyber attacks could cause business failures or delays in daily processing and the Fund may need to delay 
transactions, consistent with regulatory requirements, as a result could impact the performance of the Fund. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Fund's Sub-Adviser's investment techniques could 
fail to achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Profitability investment risk – High relative profitability stocks may perform differently from the market as a whole and following 
a profitability-oriented strategy may cause the Fund to at times underperform equity funds that use other investment strategies. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices which have investment characteristics similar to those of the Fund. Performance information 
prior to September 25, 2017 reflects the Fund's results using its prior principal investment strategy. The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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The performance data includes the performance of the JNL/DFA U.S. Small Cap Fund, then a series of the Jackson Variable Series 
Trust, for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

43.64%

2.05%

-4.84%

26.75%

10.15%

-13.68%

21.36%

-20.00%

-10.00%

0.00%
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20.00%

30.00%

40.00%

50.00%
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Best Quarter (ended 12/31/2016): 13.49%; Worst Quarter (ended 12/31/2018): -20.10% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(September 

10, 2012) 
JNL/DFA U.S. Small Cap Fund (Class A) 21.36 % 6.84 % 10.42 % 
MSCI USA Small Cap Index (Gross) (reflects no deduction for fees, expenses, or taxes) 27.38 % 9.20 % 12.49 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Dimensional Fund Advisors LP ("DFA") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Jed S. Fogdall September 2012 Global Head of Portfolio Management and Vice 

President, DFA 
Joel P. Schneider July 2015 Deputy Head of Portfolio Management, North America 

and Vice President, DFA 
Marc C. Leblond April 2020 Senior Portfolio Manager and Vice President, DFA 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/DoubleLine® Core Fixed Income Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek to maximize current income and total return. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.37% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Total Annual Fund Operating Expenses 0.77% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/DoubleLine® Core Fixed Income Fund Class A 
1 year 3 years 5 years 10 years 
$79 $246 $428 $954 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 53 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing under normal circumstances at least 80% of 
its assets (net assets plus the amount of any borrowings made for investment purposes) in a diversified portfolio of fixed-income 
instruments of varying maturities, which may be represented by forwards or derivatives such as options, futures contracts, or swap 
agreements.  For purposes of satisfying the 80% requirement, the Fund may also invest in derivative instruments that have economic 
characteristics similar to the fixed-income instruments mentioned above. “Fixed-Income instruments” include but are not limited to 
securities issued or guaranteed by the United States Government, its agencies, instrumentalities or sponsored corporations; corporate 
obligations (including foreign subordinated or junior subordinated bank debt,  including Tier 1 preferred or hybrid bank debt, and Tier 
2 debt); mortgage-backed securities; asset-backed securities (“ABS”); foreign securities (corporate, currencies and government); 
emerging market securities (corporate, quasi-sovereigns  and government); bank loans and assignments; ABS loans and other 
securities bearing fixed or variable interest rates of any or no maturity. Such Fixed-Income instruments may be indexed to inflation by 
certain issuers. In managing the Fund’s investments, under normal market conditions, the portfolio manager intends to seek to 
construct an investment portfolio with a weighted average effective duration of no less than two years and no more than eight years, as 
calculated by DoubleLine Capital LP (“DoubleLine”).  Duration is a measure of the expected life of a fixed-income security that is 
used to determine the sensitivity of a security’s price to changes in interest rates. 

The Fund invests primarily in investment grade debt securities, but may invest up to 33 1/3% of its total assets in high-yield securities 
(“junk bonds”), bank loans or assignments rated BB+ or lower by Moody’s or equivalently rated by S&P Global Ratings, Fitch Inc., 
Kroll, DBRS, Morningstar, or any other NRSRO, or, if unrated, determined by DoubleLine to be of comparable quality.  DoubleLine 
does not consider the term “junk bonds” to include mortgage-backed securities or any other ABS, regardless of their credit rating or 
credit quality. 

The Fund may invest up to 30% of its total assets in securities or derivatives denominated in foreign currencies, and may invest 
beyond this limit in U.S. dollar-denominated securities of foreign issuers.  

The Fund may invest up to 30% of its total assets in securities and instruments that are economically tied to emerging market 
countries.    

The Fund may invest all of its assets in derivative instruments, such as options, futures contracts or swap agreements, or in mortgage-
backed securities or ABS.  The Fund may purchase or sell securities on a when-issued, delayed delivery or forward commitment basis 
and may engage in short sales. 

The Fund may, without limitation, seek to obtain market exposure to the securities in which it primarily invests by entering into a 
Fund of purchase and sale contracts or by using other investment techniques (such as buybacks or dollar rolls).  The “total return” 
sought by the Fund consists of income earned on the Fund’s investments, plus capital appreciation, if any, which generally arises from 
decreases in interest rates or improving credit fundamentals for a particular sector or security.  

The Fund may also invest up to 10% of its total assets in preferred stock, convertible securities and other equity related securities. The 
Fund may invest in other investment companies, including, for example, other open-end or closed-end investment companies, 
exchange-traded funds (“ETFs”), and domestic or foreign private investment vehicles, including investment companies sponsored or 
managed by DoubleLine or its affiliates. The Fund may invest in securities issued by companies in the financial services sector. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Call risk – Call risk is the risk that, during a period of falling interest rates, the issuer may redeem a security by repaying it early, 
which may reduce the Fund’s income if the proceeds are reinvested at lower interest rates. 

• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
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equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
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rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Inflation-indexed securities risk – Inflation-indexed securities have a tendency to react to changes in real interest rates. Real 
interest rates represent nominal (stated) interest rates lowered by the anticipated effect of inflation. In general, the price of an 
inflation-indexed security can decrease when real interest rates increase, and can increase when real interest rates decrease. 
Interest payments on inflation-indexed securities will fluctuate as the principal and/or interest is adjusted for inflation and can be 
unpredictable.  In periods of deflation, the Fund may not receive any income from such investments. In certain interest rate 
environments, such as when real interest rates are rising faster than normal interest rates, inflation-indexed securities may 
experience greater losses than other fixed-income securities with similar durations.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



205 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Options risk – If the Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the 
underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in exchange for a 
premium paid by the Fund. If the Fund sells an option, it sells to another person the right to buy from or sell to the Fund a specific 
amount of the underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in 
exchange for a premium received by the Fund. Options may be illiquid and the Fund may have difficulty closing out its position.  
The prices of options can be highly volatile and the use of options can lower total returns. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Restricted securities risk – Restricted securities are subject to legal restrictions on their sale and may not be sold to the public 
without an effective registration statement.  Before they are registered, such securities may be sold only in a privately negotiated 
transaction or pursuant to an exemption from registration. Restricted securities may be illiquid. The Fund may be unable to sell 
them on short notice or may be able to sell them only at a price below current value. Also, the Fund may get only limited 
information about the issuer of a restricted security, so it may be less able to predict a loss. In addition, if Fund management 
receives certain material nonpublic information about the issuer, the Fund may be unable to sell the securities in accordance with 
laws and regulations prohibiting insider trading. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
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redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Short sales risk – A short sale may be effected by selling a security that the Fund does not own.  If the price of the security sold 
short increases, the Fund would incur a loss; conversely, if the price declines, the Fund will realize a gain. The Fund may take a 
short position in securities or in a derivative instrument, such as a future, forward or swap. Short sales involve greater reliance on 
the investment manager’s ability to accurately anticipate the future value of an instrument, potentially higher transaction and other 
costs (that will reduce potential Fund gains and increase potential Fund losses), and imperfect correlation between the actual and 
desired level of exposure.  Because the Fund’s potential loss on a short position arises from increases in the value of the asset sold 
short, the extent of such loss, like the price of the asset sold short, is theoretically unlimited.  By investing the proceeds received 
from selling securities short, the Fund could be deemed to be employing a form of leverage, which creates special risks.  The 
Fund’s long positions could decline in value at the same time that the value of the short positions increase, thereby increasing the 
Fund’s overall potential for loss to a greater extent than would occur without the use of leverage. Short positions typically involve 
increased liquidity risk and transaction costs, and the risk that the third party to the short sale may fail to honor its contract terms. 

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to September 
25, 2017 reflects the Fund’s results when managed by the former sub-adviser, Pacific Investment Management Company LLC.  
Performance results include the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such 
arrangements had not been in place, performance for those periods would have been lower. The Fund’s past performance is not 
necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

7.57%

4.91%

8.00%

-2.08%

3.98%

0.41%

2.72%

5.39%

-0.45%

7.81%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 3.34%; Worst Quarter (ended 6/30/2013): -3.36% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/DoubleLine® Core Fixed Income Fund (Class A) 7.81 % 3.13 % 3.77 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
DoubleLine Capital LP ("DoubleLine") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Jeffrey E. Gundlach September 2017 Chief Executive Officer and Chief Investment Officer, 

DoubleLine 
Jeffrey J. Sherman September 2017 Deputy Chief Investment Officer, DoubleLine 
 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
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You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/DoubleLine® Emerging Markets Fixed Income Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek high total return from current income and capital 
appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.62% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses3 1.08% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
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end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/DoubleLine® Emerging Markets Fixed Income Fund Class A 
1 year 3 years 5 years 10 years 
$110 $343 $595 $1,317 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 34 % 

 

Principal Investment Strategies.  Under normal circumstances, the Fund will invest at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in fixed-income instruments with exposure to emerging markets countries. 
These fixed-income instruments include but are not limited to securities issued or guaranteed by companies (including foreign hybrid 
securities), financial institutions and government entities in emerging market countries and other securities bearing fixed or variable 
interest rates of any or no maturity. The Fund will generally invest in at least four emerging market countries. 

An “emerging market country” is a country that, at the time of investment, is classified as an emerging or developing economy by any 
supranational organization such as the United Nations, or similar entity, or is considered an emerging market country for purposes of 
constructing a major emerging market securities index. In addition, DoubleLine Capital LP (“Sub-Adviser”) has broad discretion to 
identify other countries that it considers to be emerging market countries.  In determining whether an issuer of non-sovereign debt is in 
an emerging market country, the Sub-Adviser will generally look to the issuer’s “country of risk”, as classified in Bloomberg.  
Bloomberg’s determination of “country of risk” is based on a number of criteria, including country of domicile, country of primary 
listing, country of majority revenue, and reporting currency.  The Sub-Adviser may also classify a non-sovereign issuer as an 
emerging market issuer on a basis other than Bloomberg’s “country of risk” classification. 

The Fund may invest, without limitation, in fixed-income instruments of any credit quality, including those that at the time of 
investment are unrated or rated BB+ or lower by S&P or Ba1 or lower by Moody’s or the equivalent by any other nationally 
recognized statistical rating organization or unrated securities judged by the Sub-Adviser to be of comparable quality. Corporate bonds 
and certain other fixed-income instruments rated below investment grade, or such instruments that are unrated and determined by the 
Sub-Adviser to be of comparable quality, are high yield, high risk bonds, commonly known as junk bonds. The Fund may invest in 
hybrid securities relating to emerging market countries. 

The Fund may invest up to 15% of its net assets in defaulted corporate securities. The Fund might do so, for example, where the Sub-
Adviser believes the restructured enterprise valuations or liquidation valuations may exceed current market values. In addition, the 
Fund may invest in defaulted sovereign investments, including, for example, where the Sub-Adviser believes the expected debt 
sustainability of the country is not reflected in current market valuations. The Fund may invest in derivatives and other instruments, 
such as options, swaps (including credit default swaps), futures, structured investments, foreign currency futures and forward 
contracts. These practices may be used to hedge the Fund’s portfolio as well as for investment purposes; however, such practices 
sometimes may reduce returns or increase volatility. 

In allocating investments among various emerging market countries, the Sub-Adviser attempts to analyze internal political, market and 
economic factors. These factors may include: 

• public finances; 
• monetary policy; 
• external accounts; 
• financial markets; 
• foreign investment regulations; 
• stability of exchange rate policy; and 
• labor conditions. 

In managing the Fund’s investments, under normal market conditions, the Sub-Adviser intends to seek to construct an investment 
portfolio with a weighted average effective duration of no less than two years and no more than eight years. Duration is a measure of 
the expected life of a fixed-income instrument that is used to determine the sensitivity of a security’s price to changes in interest rates. 
Effective duration is a measure of the Fund’s portfolio duration adjusted for the anticipated effect of interest rate changes on bond and 
mortgage pre-payment rates. The effective duration of the Fund’s investment portfolio may vary materially from its target range, from 
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time to time, and there is no assurance that the effective duration of the Fund’s investment portfolio will always be within its target 
range. 

The Fund may invest without limit in investments denominated in any currency, but currently expects to invest a substantial amount of 
its assets in investments denominated in the U.S. dollar. 

Portfolio securities may be sold at any time. By way of example, sales may occur when the Fund’s Sub-Adviser perceives 
deterioration in the credit fundamentals of the issuer, when the Sub-Adviser believes there are negative macro geo-political 
considerations that may affect the issuer, when the Sub-Adviser determines to take advantage of a better investment opportunity, or 
when the individual security has reached the Sub-Adviser’s sell target. 

The Fund may lend its securities to increase its income. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 
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• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Government regulatory risk – Certain industries or sectors, including, but not limited to, real estate, financial services, utilities, oil 
and natural gas exploration and production, and health care are subject to increased regulatory requirements.  There can be no 
guarantee that companies in which the Fund invests will meet all applicable regulatory requirements.  Certain companies could 
incur substantial fines and penalties for failing to meet government regulatory requirements.  These requirements may also result 
in additional compliance expenses and costs.  Such increased regulatory compliance costs could hurt a company’s performance. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  
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• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Sovereign debt risk – Investments issued by a governmental entity are subject to the risk that the governmental entity may delay 
or refuse to pay interest or repay principal on its sovereign debt due to, among other things, cash flow problems, insufficient 
foreign currency reserves, political considerations, the relative size of the governmental entity’s debt position in relation to the 
economy or the failure to put in place economic reforms required by the International Monetary Fund or other multilateral 
agencies. If a governmental entity defaults, it may ask for more time in which to pay its debt, request additional loans or otherwise 
restructure its debt. There is no legal process for collecting sovereign debt that a government does not pay nor are there 
bankruptcy proceedings through which all or part of the sovereign debt may be collected. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices which have investment characteristics similar to those of the Fund.  The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, the Fund will be combined with JNL/Goldman Sachs Emerging Markets Debt Fund (the "Acquired Fund"), 
with the Fund as the surviving Fund. The performance shown is the Fund's historic performance and does not reflect the performance 
of the Acquired Fund. This
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Annual Total Returns as of December 31 

Class A 

7.30%

-2.81%

11.38%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

2017 2018 2019

 

Best Quarter (ended 3/31/2019): 5.27%; Worst Quarter (ended 3/31/2018): -1.89% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(April 25, 

2016) 
JNL/DoubleLine® Emerging Markets Fixed Income Fund (Class A) 11.38 % 5.51 % 
JPMorgan EMBI Global Diversified Index (reflects no deduction for fees, expenses, or taxes) 15.04 % 6.43 % 
JPMorgan CEMBI Broad Diversified Index (reflects no deduction for fees, expenses, or taxes) 13.08 % 6.28 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
DoubleLine Capital LP ("DoubleLine") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Luz Padilla April 2016 Director of Emerging Markets Fixed Income and 

Portfolio Manager, DoubleLine 
Mark Christensen April 2016 Portfolio Manager, DoubleLine 
Su Fei Koo April 2016 Portfolio Manager, DoubleLine 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
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Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/DoubleLine® Shiller Enhanced CAPE® Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek total return (capital appreciation and current income) which 
exceeds the total return of its benchmark. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.56% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses3 1.03% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
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end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/DoubleLine® Shiller Enhanced CAPE® Fund Class A 
1 year 3 years 5 years 10 years 
$105 $328 $569 $1,259 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 52 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by looking to achieve total return (capital appreciation and 
current income) in excess of the Shiller Barclays CAPE® US Sector II ER USD Index (the “Index”). 

The Fund will seek to use derivatives, or a combination of derivatives and direct investments, to provide a return that tracks closely 
the performance of the Index. The Fund will also invest in a portfolio of debt securities to seek to provide additional long-term total 
return. The Fund uses investment leverage in seeking to provide both the Index return and the return on a portfolio of debt securities; it 
is likely that the Fund will have simultaneous exposures both to the Index and to debt securities, in each case in an amount potentially 
up to the value of the Fund’s assets. It is possible that the Fund could lose money at the same time on both its investments in debt 
securities and its exposure to the Index. 

The Fund will normally use derivatives in an attempt to create an investment return approximating the Index’s return. The transaction 
pricing of any swap transaction will reflect a number of factors, including the limited availability of the Index, that will cause the 
return on the swap transaction to underperform the Index. Please see “Note regarding Index-Based Swaps” in the Prospectus for more 
information. The Fund expects to use only a small percentage of its assets to attain the desired exposure to the Index because of the 
structure of the derivatives the Fund expects to use. As a result, use of those derivatives along with other investments will create 
investment leverage in the Fund’s portfolio. In certain cases, however, such derivatives might be unavailable or the pricing of those 
derivatives might be unfavorable; in those cases, the Fund might attempt to replicate the Index return by purchasing some or all of the 
securities comprising the Index at the time. If the Fund at any time invests directly in the securities comprising the Index, those assets 
will be unavailable for investment in debt instruments, and the Fund’s ability to pursue its investment strategy and achieve its 
investment objective may be limited. 

To the extent use of the above-described derivatives strategy leaves a substantial portion of the Fund’s assets available for other 
investment by the Fund, the Fund expects to invest those assets in a portfolio of debt instruments managed by DoubleLine Capital LP 
(the “Sub-Adviser”) to seek to provide additional long-term total return. 

The Index incorporates the principles of long-term investing distilled by Dr. Robert Shiller and expressed through the CAPE® 
(Cyclically Adjusted Price Earnings) ratio (the “CAPE® Ratio”). The Index aims to identify undervalued sectors based on a modified 
CAPE® Ratio, and then uses a momentum factor to seek to reduce the risk of investing in a sector that may appear undervalued, but 
which may have also had recent relative price underperformance due to fundamental issues with the sector that may negatively affect 
the sector’s long-term total return. 

The classic CAPE® Ratio is used to assess equity market valuations and averages ten years of reported earnings to account for 
earnings and market cycles. Traditional valuation measures, such as the price-earnings (PE) ratio, by contrast, typically rely on 
earnings information from only the past year. The Index uses a modified version of the classic CAPE® Ratio to standardize the 
comparison across sectors. There can be no assurance that the Index will provide a better measure of value than more traditional 
measures, over any period or over the long term. 

Through the Index, the Fund will have focused exposures to the sectors making up the Index. As a result, the Fund’s net asset value 
may be affected to a greater degree by factors affecting those sectors or industries than a fund that invests more broadly. 

Under normal circumstances, to the extent use of the above-described derivatives strategy leaves a substantial portion of the Fund’s 
assets available for other investment by the Fund, the Fund intends to invest those assets in a portfolio of debt instruments managed by 
the Sub-Adviser to seek to provide additional long-term total return. The Fund may invest directly in debt instruments; alternatively, 
the Sub-Adviser may choose to invest all or a portion of the Fund’s assets in one or more fixed-income funds managed by the Sub-
Adviser. Debt instruments in which the Fund may invest include, by way of example, (i) securities or other income-producing 
instruments issued or guaranteed by the U.S. Government, its agencies, instrumentalities or sponsored corporations (including 
inflation-protected securities); (ii) corporate obligations (including foreign hybrid securities); (iii) mortgage-backed securities 
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(including commercial and residential mortgage-backed securities) and other asset-backed securities, collateralized mortgage 
obligations (“CMOs”), government mortgage pass-through securities, multiclass pass-through securities, private mortgage pass-
through securities, stripped mortgage securities (e.g., interest-only and principal-only securities), and inverse floaters; (iv) 
collateralized debt obligations (“CDOs”), including collateralized loan obligations (“CLOs”); (v) foreign securities (corporate and 
government), including emerging market securities; (vi) bank loans and assignments and other fixed and floating rate loans (including, 
among others, senior loans, second lien or other subordinated or unsecured fixed or floating rate loans, delayed funding loans and 
revolving credit facilities); (vii) municipal securities and other debt obligations issued by states, local governments, and government-
sponsored entities, including their agencies, authorities, and instrumentalities; (viii) inflation-indexed bonds; (ix) convertible 
securities; (x) preferred securities; (xi) Real Estate Investment Trust (“REIT”) securities; (xii) distressed and defaulted securities; (xiii) 
payment-in-kind bonds; (xiv) zero-coupon bonds; (xv) custodial receipts, cash and cash equivalents; (xvi) short-term, high quality 
investments, including, for example, commercial paper, bankers’ acceptances, certificates of deposit, bank time deposits, repurchase 
agreements, and investments in money market mutual funds or similar pooled investments; and (xvii) other instruments bearing fixed, 
floating, or variable interest rates of any maturity. The Fund may invest in any level of the capital structure of an issuer of mortgage-
backed or asset-backed securities, including the equity or “first loss” tranche. 

The Sub-Adviser may invest Fund assets in other funds managed by the Sub-Adviser from time to time in order to obtain the Fund’s 
desired investment exposure. Investing in other funds managed by the Sub-Adviser involves potential conflicts of interest. For 
example, the Sub-Adviser or its affiliates may receive fees based on the amount of assets invested in such other investment vehicles. 
This and other factors may give the Sub-Adviser an economic or other incentive to make or retain an investment for the Fund in an 
affiliated investment vehicle in lieu of other investments that may also be appropriate for the Fund. To reduce this potential conflict of 
interest, the Sub-Adviser has agreed to reduce its advisory fee to the extent of advisory fees paid to the Sub-Adviser or its affiliates by 
other investment vehicles in respect of assets of the Fund invested in those vehicles. 

The Fund’s portfolio of debt instruments will normally have an overall weighted average effective duration of not less than one year 
or more than eight years. Duration is a measure of the expected life of a fixed-income instrument that is used to determine the 
sensitivity of a security’s price to changes in interest rates. Effective duration is a measure of the Fund’s portfolio duration adjusted for 
the anticipated effect of interest rate changes on bond and mortgage pre-payment rates. The longer a portfolio’s effective duration, the 
more sensitive it will be to changes in interest rates. The effective duration of the Fund’s portfolio of debt instruments may vary 
materially from its target range, from time to time, and there is no assurance that the effective duration of the portfolio will always be 
within its target range. 

The Fund may invest in debt instruments of any credit quality, including those that are at the time of investment unrated or rated BB+ 
or lower by S&P or Ba1 or lower by Moody’s or the equivalent by any other nationally recognized statistical rating organization. 
Corporate bonds and certain other fixed-income instruments rated below investment grade, or such instruments that are unrated and 
determined by the Sub-Adviser to be of comparable quality, are high yield, high risk bonds, commonly known as junk bonds. 
Generally, lower-rated debt securities offer a higher yield than higher-rated debt securities of similar maturity but are subject to greater 
risk of loss of principal and interest than higher-rated securities of similar maturity. The Fund may invest up to 33 1/3% of its net 
assets in junk bonds, bank loans and assignments rated below investment grade or unrated but determined by the Sub-Adviser to be of 
comparable quality, and credit default swaps of companies in the high yield universe. The Sub-Adviser does not consider the term 
“junk bonds” to include any mortgage-backed securities or any other asset-backed securities, regardless of their credit rating or credit 
quality. 

The Fund may invest up to 5% of its net assets in defaulted corporate securities. Repayment of defaulted securities and obligations of 
distressed issuers (including insolvent issuers or issuers in payment or covenant default, in workout or restructuring or in bankruptcy 
or in solvency proceedings) is subject to significant uncertainties. 

The Fund may invest a portion of its net assets in inverse floater securities and interest-only and principal-only securities. An inverse 
floater is a type of instrument, which may be backed by or related to a mortgage-backed security, that bears a floating or variable 
interest rate that moves in the opposite direction to movements in interest rates generally or the interest rate on another security or 
index. Interest-only and principal-only securities may also be backed by or related to a mortgage-backed security. As a result, they are 
highly sensitive to actual or anticipated changes in prepayment rates on the underlying securities. 

The Fund may invest a portion of its net assets in debt instruments (including hybrid securities) issued or guaranteed by companies, 
financial institutions and government entities in emerging market countries. An “emerging market country” is a country that, at the 
time the Fund invests in the related fixed-income instruments, is classified as an emerging or developing economy by any 
supranational organization such as the United Nations, or related entities, or is considered an emerging market country for purposes of 
constructing a major emerging market securities index. 

The Fund may invest in other investment companies, including, for example, other open-end or closed-end investment companies, 
ETFs, and domestic or foreign private investment vehicles, including investment companies sponsored or managed by the Sub-
Adviser and its affiliates. The Fund may engage in short sales, either to earn additional return or to hedge existing investments. 
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In managing the Fund’s debt instruments, under normal market conditions, the Sub-Adviser uses a controlled risk approach. The 
techniques of this approach attempt to control the principal risk components of the fixed-income markets and may include 
consideration of: 

• security selection within a given sector; 
• relative performance of the various market sectors; 
• the shape of the yield curve; and 
• fluctuations in the overall level of interest rates. 

The Sub-Adviser also utilizes active asset allocation and monitors the duration of the Fund’s fixed-income securities to seek to 
mitigate the Fund’s exposure to interest rate risk. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Asset-based securities risk – Asset-based securities are typically fixed-income securities whose value is related to the market price 
of certain commodities, interests, and other items, such as precious metals, as well as other assets, such as credit card receivables.  
Although the market price of these securities is expected to follow the market price of the related assets, there may not be perfect 
correlation.  There are special risks associated with certain types of assets that will also affect the value of asset-based securities 
related to those assets.  For an example of such special risks, please refer to “Precious metals related securities risk.” 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
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and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 
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• Forward foreign currency exchange contracts risk – Forward foreign currency exchange contracts do not eliminate fluctuations in 
the value of non-U.S. securities but rather allow the Fund to establish a fixed rate of exchange for a future point in time. This 
strategy can have the effect of reducing returns and minimizing opportunities for gain. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Indexed and inverse securities risk – Certain indexed and inverse securities have greater sensitivity to changes in interest rates or 
index levels than other securities, and the Fund’s investment in such instruments may decline significantly in value if interest 
rates or index levels move in a way the Fund’s investment manager does not anticipate. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Municipal securities risk – Municipal securities are subject to certain additional risks. A Fund may be more sensitive to adverse 
economic, business or political developments if it invests a substantial portion of its assets in the debt securities of projects in the 
same or similar sectors (e.g., education, health care, housing, transportation, and utilities), industrial development bonds, or in 
particular types of municipal securities (e.g., general obligation bonds, private activity bonds and moral obligation bonds).  Other 
occurrences, such as catastrophic natural disasters or acts of terrorism, can also adversely affect a state’s fiscal stability and affect 
the value of a Fund’s investment in municipal securities. The recent national economic crisis, among other factors, has caused 
deterioration in the economies of many states, resulting in an adverse impact on states’ spending, revenues and state budgets that 
has caused many states to operate under significant financial stress.  Certain states or municipalities may file for, and enter 
bankruptcy proceedings. Legal and regulatory requirements related to state and municipal bankruptcy are evolving, which could 
affect the value of a Fund’s investment in municipal securities. 
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• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Short sales risk – A short sale may be effected by selling a security that the Fund does not own.  If the price of the security sold 
short increases, the Fund would incur a loss; conversely, if the price declines, the Fund will realize a gain. The Fund may take a 
short position in securities or in a derivative instrument, such as a future, forward or swap. Short sales involve greater reliance on 
the investment manager’s ability to accurately anticipate the future value of an instrument, potentially higher transaction and other 
costs (that will reduce potential Fund gains and increase potential Fund losses), and imperfect correlation between the actual and 
desired level of exposure.  Because the Fund’s potential loss on a short position arises from increases in the value of the asset sold 
short, the extent of such loss, like the price of the asset sold short, is theoretically unlimited.  By investing the proceeds received 
from selling securities short, the Fund could be deemed to be employing a form of leverage, which creates special risks.  The 
Fund’s long positions could decline in value at the same time that the value of the short positions increase, thereby increasing the 
Fund’s overall potential for loss to a greater extent than would occur without the use of leverage. Short positions typically involve 
increased liquidity risk and transaction costs, and the risk that the third party to the short sale may fail to honor its contract terms. 

• Structured investments risk – A structured investment is a derivative security designed to offer a return linked to a particular 
underlying security, currency, commodity or market. Structured investments may come in various forms including notes (such as 
exchange-traded notes), warrants and options to purchase securities. A Fund will typically use structured investments to gain 
exposure to a particular underlying security, currency, commodity or market when direct access to the security, currency, 
commodity, or market is limited or inefficient from a tax or cost standpoint. There can be no assurance that structured investments 
will trade at the same price or have the same value as the underlying security, currency, commodity or market. Investments in 
structured investments involve risks including, but not limited to, issuer risk, counterparty risk and market risk. Holders of 
structured investments bear risks of the underlying investment and are subject to issuer or counterparty risk because a Fund is 
relying on the creditworthiness of such issuer or counterparty and has no rights with respect to the underlying investment. Certain 
structured investments may be thinly traded or have a limited trading market and may have the effect of increasing a Fund's 
illiquidity to the extent that a Fund, at a particular point in time, may be unable to find qualified buyers for these securities. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
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of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

18.90%
21.51%

-4.51%

33.66%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 16.34%; Worst Quarter (ended 12/31/2018): -15.57% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

28, 2015) 
JNL/DoubleLine® Shiller Enhanced CAPE® Fund (Class A) 33.66 % 18.04 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 15.88 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
DoubleLine Capital LP ("DoubleLine") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Jeffrey E. Gundlach September 2015 Chief Executive Officer and Chief Investment Officer, 

DoubleLine 
Jeffrey J. Sherman September 2015 Deputy Chief Investment Officer, DoubleLine 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/DoubleLine® Total Return Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

    Investment Objective.  The investment objective of the Fund is to seek to maximize total return. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.42% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.83% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/DoubleLine® Total Return Fund Class A 
1 year 3 years 5 years 10 years 
$85 $265 $460 $1,025 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 25 % 

 

Principal Investment Strategies.  Under normal circumstances, the Fund intends to invest more than 50% of its net assets in 
residential and commercial mortgage-backed securities. These investments may include mortgage-backed securities of any maturity or 
type, including those guaranteed by, or secured by collateral that is guaranteed by, the United States Government, its agencies, 
instrumentalities or sponsored corporations, and privately issued mortgage-backed securities rated at the time of investment Aa3 or 
higher by Moody’s Investor Service, Inc. (“Moody’s”) or AA- or higher by S&P Global Ratings (“S&P”) or the equivalent by any 
other nationally recognized statistical rating organization or in unrated securities that are determined by DoubleLine Capital LP, the 
Fund’s sub-adviser (“Sub-Adviser”) to be of comparable quality. These investments also include, among others, government mortgage 
pass-through securities, collateralized mortgage obligations (“CMOs”), multiclass pass-through securities, private mortgage pass-
through securities, stripped mortgage securities (interest-only and principal-only securities) and inverse floaters. 

Since the Fund’s inception, the Fund has historically invested substantially all of its assets in the mortgage-backed securities described 
above; short-term investments, such as notes issued by U.S. Government agencies and shares of money market funds; and, from time 
to time, other asset-backed backed obligations, collateralized loan obligations (“CLOs”), collateralized debt obligations (“CDOs”), 
and obligations of the U.S. Government and its agencies, instrumentalities, or sponsored corporations. The Fund may invest in other 
instruments as part of its principal investment strategies, but it has not historically done so and there can be no assurance it will do so 
in the future. 

In managing the Fund’s portfolio, the Sub-Adviser typically uses a controlled-risk approach. The techniques of this approach attempt 
to control the principal risk components of the fixed income markets and may include, among other factors, consideration of the Sub-
Adviser’s view of the following: the potential relative performance of various market sectors, security selection available within a 
given sector, the risk/reward equation for different asset classes, liquidity conditions in various market sectors, the shape of the yield 
curve and projections for changes in the yield curve, potential fluctuations in the overall level of interest rates, and current fiscal 
policy. 

Under normal circumstances, the Fund intends to invest at least 80% of its assets (net assets plus the amount of any borrowings made 
for investment purposes) in bonds. Bonds include bonds, debt securities, and other fixed income instruments issued by governmental 
or private-sector entities. 

The Fund may invest in bonds of any credit quality, including those that are at the time of investment unrated or rated BB+ or lower 
by S&P or Ba1 or lower by Moody’s or the equivalent by any other nationally recognized statistical rating organization. Bonds and 
fixed income instruments rated below investment grade, or such instruments that are unrated and determined by the Sub-Adviser to be 
of comparable quality, are high yield, high risk bonds, commonly known as junk bonds. The Fund may invest up to 33⅓% of its net 
assets in junk bonds, bank loans and assignments rated below investment grade or unrated but determined by the Sub-Adviser to be of 
comparable quality, and credit default swaps of companies in the high yield universe. The Sub-Adviser does not consider the term 
“junk bonds” to include any mortgage-backed securities or any other asset-backed securities, regardless of their credit rating or credit 
quality. The Fund may invest a portion of its net assets in inverse floater securities and interest-only and principal-only securities. 

The Sub-Adviser monitors the duration of the Fund’s portfolio securities to seek to assess and, in its discretion, adjust the Fund’s 
exposure to interest rate risk. In managing the Fund’s investments, under normal market conditions, the Sub-Adviser intends to seek to 
construct an investment portfolio with a weighted average effective duration of no less than one year and no more than eight years. 
Duration is a measure of the expected life of a fixed income instrument that is used to determine the sensitivity of a security’s price to 
changes in interest rates. Effective duration is a measure of the Fund’s portfolio duration adjusted for the anticipated effect of interest 
rate changes on bond and mortgage prepayment rates. The effective duration of the Fund’s investment portfolio may vary materially 
from its target range, from time to time, and there is no assurance that the effective duration of the Fund’s investment portfolio will 
always be within its target range. 

Portfolio securities may be sold at any time. By way of example, sales may occur when the Sub-Adviser determines to take advantage 
of what the Sub-Adviser considers to be a better investment opportunity, when the Sub-Adviser believes the portfolio securities no 
longer represent relatively attractive investment opportunities, when the Sub-Adviser perceives deterioration in the credit 
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fundamentals of the issuer, or when the Sub-Adviser believes it would be appropriate to do so in order to readjust the duration of the 
Fund’s investment portfolio. 

For example, the value of a portfolio of fixed income securities with an average duration of three years would generally be expected to 
decline by approximately 3% if interest rates rose by one percentage point. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Asset-based securities risk – Asset-based securities are typically fixed-income securities whose value is related to the market price 
of certain commodities, interests, and other items, such as precious metals, as well as other assets, such as credit card receivables.  
Although the market price of these securities is expected to follow the market price of the related assets, there may not be perfect 
correlation.  There are special risks associated with certain types of assets that will also affect the value of asset-based securities 
related to those assets.  For an example of such special risks, please refer to “Precious metals related securities risk.” 

• Collateralized debt obligations risk – Collateralized debt obligations (CDOs) are subject to credit, interest rate, valuation, 
prepayment and extension risks.  In addition, CDOs carry additional risks, including but not limited to: (i) the possibility that 
distributions from the collateral will not be adequate to make interest or other payments; (ii) the risk that the collateral may 
default or decline in value or be downgraded, if rated by a nationally recognized statistical rating organization; (iii) the Fund may 
invest in tranches of CDOs that are subordinate to other tranches; (iv) the structure and complexity of the transaction and the legal 
documents could lead to disputes among investors regarding the characterization of proceeds; (v) the investment returns achieved 
by the Fund could be significantly different than those predicted by financial models; (vi) the lack of a readily available secondary 
market for CDOs; (vii) risk of a forced “fire sale” liquidation due to technical defaults such as coverage test failures; and (viii) the 
CDO’s manager may perform poorly.  

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 
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• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Fund's Sub-Adviser's investment techniques could 
fail to achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
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mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect the expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower.  The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/DoubleLine(R) Total Return Fund, then a series of the Jackson Variable 
Series Trust, for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

6.49%

1.69%
2.05%

4.16%

1.71%

5.62%

0.00%

2.00%

4.00%

6.00%

8.00%

2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2014): 2.40%; Worst Quarter (ended 12/31/2016): -1.91% 
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Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(September 

16, 2013) 
JNL/DoubleLine® Total Return Fund (Class A) 5.62 % 3.03 % 3.43 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.55 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
DoubleLine Capital LP ("DoubleLine") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Jeffrey E. Gundlach September 2013 Chief Executive Officer and Chief Investment Officer, 

DoubleLine 
Philip A. Barach September 2013 President, DoubleLine 
Andrew Hsu, CFA September 2019 Portfolio Manager, DoubleLine 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Fidelity Institutional Asset Management® Total Bond Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective. The investment objective of the Fund is to seek a high level of current income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.39% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses3 0.80% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Fidelity Institutional Asset Management® Total Bond Fund Class A 
1 year 3 years 5 years 10 years 
$82 $255 $444 $990 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 364 % 

 

Portfolio turnover for the period of January 1, 2019 to June 23, 2019 is from the prior sub-adviser, Goldman Sachs Asset 
Management, L.P. 

Principal Investment Strategies. The Fund invests, under normal circumstances, at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in debt securities of all types and repurchase agreements for those securities. The 
Fund may invest up to 20% of its assets in lower-quality debt securities (those of less than investment-grade quality, also referred to as 
“high yield debt securities” or “junk bonds”).  

FIAM LLC, the Fund’s sub-adviser (“Sub-Adviser”), uses the Bloomberg Barclays U.S. Aggregate Bond Index (the “Index”) as a 
guide in allocating the Fund’s assets across the investment-grade, high yield, and emerging market asset classes. The Sub-Adviser 
manages the Fund to have similar overall interest rate risk to the Index. 

The Sub-Adviser may invest the Fund’s assets in securities of foreign issuers in addition to securities of domestic issuers. 

The Sub-Adviser allocates the Fund’s assets among different asset classes, different market sectors (for example, corporate, asset-
backed, or government securities), and different maturities based on the Sub-Adviser’s view of the relative value of each sector or 
maturity. 

The Sub-Adviser analyzes the credit quality of the issuer, the issuer’s potential for success, the credit, currency, and economic risks of 
the security and its issuer, security-specific features, current and potential future valuation, and trading opportunities to select 
investments. 

The Sub-Adviser may engage in transactions that have a leveraging effect on the Fund, including investments in derivatives, 
regardless of whether the Fund may own the asset, instrument, currency, or components of the index underlying the derivative, and 
forward-settling securities. The Sub-Adviser may invest a significant portion of the Fund’s assets in these types of investments. The 
Fund’s derivative investments may include interest rate swaps, total return swaps, credit default swaps, options (including options on 
futures and swaps), forwards, and futures contracts (both long and short positions) on securities, other instruments, indexes, or 
currencies. Depending on the Sub-Adviser’s outlook and market conditions, the Sub-Adviser may engage in these transactions to 
increase or decrease the Fund’s exposure to changing security prices, interest rates, credit qualities, foreign exchange rates, or other 
factors that affect security values, or to gain or reduce exposure to an asset, instrument, currency, or index. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 
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• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Reverse repurchase agreements risk – Reverse repurchase agreements involve the sale of securities held by the Fund with an 
agreement to repurchase the securities at an agreed-upon price, date and interest payment.  Reverse repurchase agreements 
involve the risk that the other party may fail to return the securities in a timely manner or at all.  The Fund could lose money if the 
value of collateral held by the Fund, including the value of the investments made with the cash received from the sale of 
securities, is less than the value of the securities sold by the Fund.    These events could also trigger adverse tax consequences to 
the Fund. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
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to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Options risk – If the Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the 
underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in exchange for a 
premium paid by the Fund. If the Fund sells an option, it sells to another person the right to buy from or sell to the Fund a specific 
amount of the underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in 
exchange for a premium received by the Fund. Options may be illiquid and the Fund may have difficulty closing out its position.  
The prices of options can be highly volatile and the use of options can lower total returns. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. Performance prior to June 24, 2019 reflects the Fund's results when managed 
by the former sub-adviser, Goldman Sachs Asset Management, L.P.  The Fund’s past performance is not necessarily an indication of 
how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

7.63%

6.26%

7.76%

-1.05%

5.40%

0.39%

2.10%
3.02%

-1.59%

9.23%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 3.75%; Worst Quarter (ended 12/31/2016): -2.92% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Fidelity Institutional Asset Management® Total Bond Fund (Class A) 9.23 % 2.56 % 3.85 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
FIAM LLC ("FIAM") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Alexandre Karam June 2019 Portfolio Manager, FIAM 
Jeffrey Moore June 2019 Portfolio Manager, FIAM 
Celso Munoz June 2019 Portfolio Manager, FIAM 
Ford O’Neil June 2019 Portfolio Manager, FIAM 
Michael Weaver June 2019 Portfolio Manager, FIAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
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You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/First State Global Infrastructure Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective. The investment objective of the Fund is to seek total return through growth of capital and inflation-protected 
income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.69% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses 1.15% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/First State Global Infrastructure Fund Class A 
1 year 3 years 5 years 10 years 
$117 $365 $633 $1,398 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 49 % 

 

Principal Investment Strategies.  The Fund, under normal market conditions, invests at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in publicly traded equity securities of infrastructure companies.  The Fund 
will typically invest in U.S. and non-U.S. (foreign markets), which may include developing and emerging market countries. 

The Fund defines non-U.S. companies as companies (i) that are organized under the laws of a foreign country; (ii) whose principal 
trading market is in a foreign country; or (iii) that have a majority of their assets, or that derive a significant portion of their revenue or 
profits from businesses, investments or sales, outside of the United States. Under normal market conditions, the Fund invests 
significantly (ordinarily at least 40% — unless market conditions are not deemed favorable by the Fund’s sub-adviser, in which case 
the Fund would invest at least 30%) in non-U.S. infrastructure companies. 

The Fund defines an infrastructure company as one that exhibits the characteristics of high barriers to entry, strong pricing power, 
predictable cash flows and sustainable growth. The Fund defines infrastructure assets, among other things, as the physical structures, 
networks and systems of transportation, energy, water, waste, and communication.  Given the evolving nature of the global listed 
infrastructure market, the Fund may hold securities outside of the above sectors as long as they meet the Fund’s definition of an 
infrastructure company. 

The equity securities in which the Fund may invest include, but are not limited to, common and preferred stock of companies of any 
size market capitalizations. The foreign securities in which the Fund may invest include, but not limited to, depositary receipts, such as 
American Depositary Receipts (“ADRs”), European Depositary Receipts (“EDRs”) and Global Depositary Receipts (“GDRs”). The 
Fund may also invest in initial public offerings (“IPOs”). 

The Fund may invest without limit in stapled securities to gain exposure to infrastructure companies in Australia.  The value of stapled 
securities and the income derived from them may fall as well as rise.  Stapled securities are not obligations of, deposits in, or 
guaranteed by, the Fund.  

The Fund may invest in real estate investment trusts (“REITs”) and limited partnerships and master limited partnerships (“MLPs”) 
listed on a domestic or foreign exchange that meet the Fund’s definition of an infrastructure company. 

The Fund may invest in Rule 144A and Regulation S securities. Rule 144A securities are securities offered as exempt from 
registration with the Securities and Exchange Commission (“SEC”) but are typically treated as liquid securities because there is a 
market for such securities.   Regulation S securities are securities of U.S. and non-U.S. issuers that are issued through private offerings 
without registration with the SEC pursuant to Regulation S under the Securities Act of 1933, as amended. 

The Fund’s investment strategy is based on active, bottom-up stock selection which seeks to identify mispricing. The strategy seeks to 
minimize risk through on-the-ground research, a focus on quality, and sensible portfolio construction. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Infrastructure companies risk – Infrastructure companies may be subject to a variety of factors that may adversely affect their 
business or operations, including high interest costs in connection with capital construction programs, high leverage, costs 
associated with environmental and other regulations, the effects of economic slowdown, surplus capacity, increased competition 
from other providers of services, uncertainties concerning the availability of fuel at reasonable prices, the effects of energy 
conservation policies and other factors. Some of the specific risks that infrastructure companies may be particularly affected by, 
or subject to, include the following: regulatory risk, technology risk, regional or geographic risk, natural disasters risk, through-
put risk, project risk, strategic asset risk, operation risk, customer risk, interest rate risk, inflation risk and financing risk. 
In particular, the operations of infrastructure projects are exposed to unplanned interruptions caused by significant catastrophic 
events, such as cyclones, earthquakes, landslides, floods, explosion, fire, terrorist attack, major plant breakdown, pipeline or 
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electricity line rupture or other disasters. Operational disruption, as well as supply disruption, could adversely impact the cash 
flows available from these assets. 

Further, national and local environmental laws and regulations affect the operations of infrastructure projects. Standards are set by 
these laws, and regulations are imposed regarding certain aspects of health and environmental quality, and they provide for 
penalties and other liabilities for the violation of such standards, and establish, in certain circumstances, obligations to remediate 
and rehabilitate current and former facilities and locations where operations are, or were, conducted. These laws and regulations 
may have a detrimental impact on the financial performance of infrastructure projects. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
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markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Stapled securities risk – A stapled security is comprised of two different securities—a unit of a trust and a share of a company—
that are “stapled” together and treated as a unit at all times, including for transfer or trading.  The characteristics and value of a 
stapled security are influenced by both underlying securities. Stapled securities are not obligations of, deposits in, or guaranteed 
by, the Fund.  The listing of stapled securities on a domestic or foreign exchange does not guarantee a liquid market for stapled 
securities. 

• Master limited partnership risk – An investment in MLP units involves some risks that differ from an investment in the common 
stock of a corporation.  Holders of MLP units have limited control on matters affecting the partnership.  Investing in MLPs 
involves certain risks related to investing in the underlying assets of the MLPs and risks associated with pooled investment 
vehicles.  MLPs holding credit-related investments are subject to interest rate risk and the risk of default on payment obligations 
by debt issuers.  MLPs that concentrate in a particular industry or a particular geographic region are subject to risks associated 
with such industry or region.  The benefit derived from the Fund’s investment in MLPs is largely dependent on the MLPs being 
treated as partnerships for federal income tax purposes. Certain MLPs may be illiquid securities. 

• Regulation S securities risk – Regulation S securities may be less liquid than publicly traded securities and may not be subject to 
the disclosure and other investor protection requirements that would be applicable if they were publicly traded. Accordingly, 
Regulation S securities may involve a high degree of business and financial risk and may result in substantial losses. 

• Rule 144A securities risk – Rule 144A securities are securities offered as exempt from registration with the SEC, but may be 
treated as liquid securities because there is a market for such securities.  Rule 144A securities may have an active trading market, 
but carry the risk that the active trading market may not continue. To the extent that institutional buyers become, for a time, 
uninterested in purchasing Rule 144A securities, investing in such securities could increase the Fund’s level of illiquidity. 

• Investments in IPOs risk – IPOs issued by unseasoned companies with little or no operating history are risky and highly volatile. 
• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 

larger, more established companies. 
• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 

generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Natural resource related securities risk – Because the Fund concentrates its investments in natural resource related securities, the 
Fund is subject to the risks associated with natural resource investments in addition to the general risk of the stock market.  This 
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means the Fund is more vulnerable to the price movements of natural resources and factors that particularly affect the oil, gas, 
mining, energy, chemicals, paper, steel or agriculture sectors than a more broadly diversified fund.  Because the Fund invests 
primarily in companies with natural resource assets, there is the risk that the Fund will perform poorly during a downturn in 
natural resource prices. 

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Preferred stock risk – Preferred stock represents an equity interest in a company that generally entitles the holder to receive, in 
preference to the holders of other stocks such as common stocks, dividends and a fixed share of the proceeds resulting from a 
liquidation of the company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to August 
13, 2018 reflects the Fund's results when managed by the former sub-adviser, Brookfield Investment Management, Inc. The Fund’s 
past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



242 

Effective December 31, 2019, for consistency with the Fund’s principal investment strategies, the Fund replaced the S&P Global 
Infrastructure Index with the S&P Global Infrastructure Index (Net) as the Fund's primary benchmark. 

Annual Total Returns as of December 31 

Class A 

18.67%

23.43%

7.35%

-18.55%

12.58%
9.90%

-6.40%

26.92%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 14.17%; Worst Quarter (ended 9/30/2015): -10.86% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(December 
12, 2011) 

JNL/First State Global Infrastructure Fund (Class A) 26.92 % 3.67 % 8.65 % 
S&P Global Infrastructure Index  (Net) (reflects no deduction for fees, expenses, or taxes) 25.75 % 5.61 % 8.35 % 
S&P Global Infrastructure Index (reflects no deduction for fees, expenses, or taxes) 26.99 % 6.57 % 9.31 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
First Sentier Investors (Australia) IM Ltd (“First State”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Andrew Greenup August 2018 Deputy Head of Global Listed Infrastructure, First State 
Peter Meany August 2018 Head of Global Listed Infrastructure, First State 
 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Franklin Templeton Global Multisector Bond Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective. The investment objective of the Fund is to seek total investment return consisting of a combination of interest 
income, capital appreciation, and currency gains. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.57% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.03% 
Total Annual Fund Operating Expenses 1.05% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Franklin Templeton Global Multisector Bond Fund Class A 
1 year 3 years 5 years 10 years 
$107 $334 $579 $1,283 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 45 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund will invest at least 80% of its assets (net assets plus 
amount of any borrowings made for investment purposes) in fixed and floating rate debt securities and debt obligations (including 
convertible bonds) of governments, government agencies and government-related or corporate issuers located anywhere in the world, 
including developing markets (collectively, “bonds”). Bonds include debt securities of any maturity, such as bonds, notes, bills and 
debentures, and may be denominated and issued in the local currency or in another currency. The Fund may also invest in inflation-
indexed securities and securities or structured products that are linked to or derive their value from another security, asset or currency 
of any nation. In addition, the Fund's assets will be invested in issuers located in at least three countries (including the U.S.); the 
Fund’s investments will generally be invested outside the United States. Under normal market conditions, the Fund expects to invest 
at least 40% of its net assets in foreign securities. 

The Fund may buy bonds rated in any category, including securities in default. The Fund may invest in debt securities of any maturity 
or duration, and the average maturity of debt securities in the Fund’s portfolio will fluctuate depending on the Sub-Adviser’s outlook 
on changing market, economic, and political conditions. 

The Fund may invest in fixed-income securities of any credit quality, including below investment grade or high-yield securities 
(sometimes referred to as “junk bonds”), and may buy bonds that are in default.  

For purposes of satisfying the 80% requirement, the Fund may also invest in derivative instruments that have economic characteristics 
similar to the fixed-income instruments mentioned above. “Fixed-income Instruments” include bonds, debt securities and other similar 
instruments issued by various U.S. and non-U.S. public- or private-sector entities. 

For purposes of pursuing its investment goals, the Fund regularly enters into various currency related transactions involving derivative 
instruments, principally currency and cross currency forwards but may also use currency and currency index futures contracts. The 
Fund maintains significant positions in currency related derivative instruments as a hedging technique or to implement a currency 
investment strategy, which could expose a large amount of the Fund's assets to obligations under these instruments. The result of such 
transactions may represent, from time to time, a large component of the Fund’s investment returns. The use of derivative transactions 
may allow the fund to obtain net long or net negative (short) exposure to selected currencies. The Fund may also enter into various 
other transactions involving derivatives, including interest/bond futures and interest rate swap agreements (which may include interest 
rate and credit default swaps). These derivative instruments may be used for hedging purposes, to enhance returns, or to obtain net 
long or net negative (short) exposure to selected currencies, interest rates, countries, durations, or credit risks. 

Franklin Advisers, Inc. (“Sub-Adviser”) allocates the Fund's assets based upon its assessment of changing market, political and 
economic conditions. It will consider various factors, including evaluation of interest and currency exchange rate changes and credit 
risks. The Sub-Adviser may consider selling a security when it believes the security has become fully valued due to either its price 
appreciation or changes in the issuer's fundamentals, or when the Sub-Adviser believes another security is a more attractive 
investment opportunity. 

The Fund may, at times, maintain a large position in cash and cash equivalents (including money market funds). 

The Fund is a “non-diversified” fund, as defined in the Investment Company Act of 1940, as amended (the “1940 Act”), and may 
invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
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other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Sovereign debt risk – Investments issued by a governmental entity are subject to the risk that the governmental entity may delay 
or refuse to pay interest or repay principal on its sovereign debt due to, among other things, cash flow problems, insufficient 
foreign currency reserves, political considerations, the relative size of the governmental entity’s debt position in relation to the 
economy or the failure to put in place economic reforms required by the International Monetary Fund or other multilateral 
agencies. If a governmental entity defaults, it may ask for more time in which to pay its debt, request additional loans or otherwise 
restructure its debt. There is no legal process for collecting sovereign debt that a government does not pay nor are there 
bankruptcy proceedings through which all or part of the sovereign debt may be collected. 

• Income risk – The Fund is subject to the risk that the income generated from the Fund’s investments may decline in the event of 
falling interest rates.  Income risk may be high if the Fund’s income is predominantly based on short-term interest rates, which 
can fluctuate significantly over short periods.  The Fund’s distributions to shareholders may decline when interest rates fall. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Currency management strategies risk – Currency management strategies may substantially change the Fund’s exposure to 
currency exchange rates and could result in losses to the Fund if currencies do not perform as the investment manager expects.  In 
addition, currency management strategies, to the extent that they reduce the Fund’s exposure to currency risks, may also reduce 
the Fund’s ability to benefit from favorable changes in currency exchange rates.  Using currency management strategies for 
purposes other than hedging further increases the Fund’s exposure to foreign investment losses.  Currency markets generally are 
not as regulated as securities markets. In addition, currency rates may fluctuate significantly over short periods of time, and can 
reduce returns. 

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
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and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Non-hedging foreign currency trading risk – The Fund may engage in forward foreign currency transactions for speculative 
purposes. The Fund’s investment manager may purchase or sell foreign currencies through the use of forward contracts based on 
the investment manager’s judgment regarding the direction of the market for a particular foreign currency or currencies. In 
pursuing this strategy, the investment manager seeks to profit from anticipated movements in currency rates by establishing 
“long” and/or “short” positions in forward contracts on various foreign currencies. Foreign exchange rates can be extremely 
volatile and a variance in the degree of volatility of the market or in the direction of the market from the Sub-Adviser’s 
expectations may produce significant losses to the Fund. Some of these transactions may also be subject to interest rate risk. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• China and India country specific risks – Investments in equity and equity-related securities in the Greater China region and India 
will expose the Fund to that country’s market, currency, and other risks, including volatility and structural risks. As a result, 
investments in the Greater China region and India may be volatile. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Inflation-indexed securities risk – Inflation-indexed securities have a tendency to react to changes in real interest rates. Real 
interest rates represent nominal (stated) interest rates lowered by the anticipated effect of inflation. In general, the price of an 
inflation-indexed security can decrease when real interest rates increase, and can increase when real interest rates decrease. 
Interest payments on inflation-indexed securities will fluctuate as the principal and/or interest is adjusted for inflation and can be 
unpredictable.  In periods of deflation, the Fund may not receive any income from such investments. In certain interest rate 
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environments, such as when real interest rates are rising faster than normal interest rates, inflation-indexed securities may 
experience greater losses than other fixed-income securities with similar durations.  

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 

• Foreign exchange and currency derivatives trading risk – The Fund intends to actively trade in spot and forward currency 
positions and related currency derivatives in order to increase the value of the Fund. The trading of foreign currencies directly 
generates risks separate from those associated with inactive or indirect exposures to non-U.S. dollar denominated instruments and 
currency derivative instruments. Specifically, the Fund may directly take a loss from the buying and selling of currencies without 
any related exposure to non-U.S. dollar-denominated assets. 

• Forward foreign currency exchange contracts risk – Forward foreign currency exchange contracts do not eliminate fluctuations in 
the value of non-U.S. securities but rather allow the Fund to establish a fixed rate of exchange for a future point in time. This 
strategy can have the effect of reducing returns and minimizing opportunities for gain. 

• Hedging instruments risk – The Fund may attempt, from time to time, to hedge (protect) against currency risks, largely using 
forward foreign currency exchange contracts, where available and when, in the Sub-Adviser’s opinion, it would be advantageous 
to the Fund. A forward foreign currency exchange contract is an agreement to buy or sell a specific currency at a future date and 
at a price set at the time of the contract.  Forward foreign currency exchange contracts may reduce the risk of loss from a change 
in value of a currency, but they also limit any potential gains and do not protect against fluctuations in the value of the underlying 
position.  For example, during periods when the U.S. dollar weakens in relation to a foreign currency, the Fund’s use of a 
currency hedging program will result in lower returns than if no currency hedging programs were in effect.  Forward foreign 
currency exchange contracts and put options are considered derivative investments, because their value and performance depend, 
at least in part, on the value and performance of an underlying asset.  The Fund may also use futures, swaps, and other derivative 
instruments to hedge risk.  The Fund’s investment in derivatives may involve a small investment relative to the amount of risk 
assumed.  To the extent the Fund enters into these transactions, its success will depend on the Sub-Adviser’s ability to predict 
market movements, and their use may have the opposite effect of that intended.  Risks include potential loss due to the imposition 
of controls by a government on the exchange of foreign currencies, the loss of any premium paid to enter into the transaction, 
delivery failure, default by any other party, or inability to close out a position because the trading market becomes illiquid. In 
addition, for certain reasons, the Fund may not seek to establish a perfect correlation between such hedging instruments and the 
portfolio instruments being hedged.  Such imperfect correlation may prevent the Fund from achieving the intended hedge or 
expose the Fund to risk of loss.  It is not possible to hedge fully or perfectly against any risk. 

• Currency transaction risk – Non-U.S. currency forward contracts, options, swaps, or other derivatives contracts on non-U.S. 
currencies involve a risk of loss if currency exchange rates move against the Fund. Forward contracts may not be guaranteed by 
an exchange or clearinghouse and a default by the counterparty may result in a loss to the Fund. Governmental authorities may 
impose credit controls to limit the level of forward trading to the detriment of the Fund. Neither the U.S. Commodities Future 
Trading Commission nor the U.S. banking authorities regulate forward currency transactions through banks. In respect of such 
trading, the Fund is subject to the risk of bank failure or the inability of or refusal by a bank to perform with respect to such 
contracts. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
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opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Government regulatory risk – Certain industries or sectors, including, but not limited to, real estate, financial services, utilities, oil 
and natural gas exploration and production, and health care are subject to increased regulatory requirements.  There can be no 
guarantee that companies in which the Fund invests will meet all applicable regulatory requirements.  Certain companies could 
incur substantial fines and penalties for failing to meet government regulatory requirements.  These requirements may also result 
in additional compliance expenses and costs.  Such increased regulatory compliance costs could hurt a company’s performance. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Investment in money market funds risk – Although a money market fund is designed to be a relatively low risk investment, it is 
not free of risk. An investment in a money market fund is not insured or guaranteed by a Federal Deposit Insurance Corporation 
or any other government agency. Although such funds seek to maintain a net asset value of $1.00 per share, it is possible to lose 
money by investing in a money market fund. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, the Fund will be combined with JNL/Eaton Vance Global Macro Absolute Return Advantage Fund (the 
"Acquired Fund"), a series of Jackson Variable Series Trust, with the Fund as the surviving Fund. The performance shown is the 
Fund's historic performance and does not reflect the performance of the Acquired Fund. 
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Annual Total Returns as of December 31 

Class A 

17.78%

3.53%

-0.45%

-4.15%

3.82% 3.57%

0.65% 1.05%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2012): 7.05%; Worst Quarter (ended 9/30/2015): -5.75% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(December 
12, 2011) 

JNL/Franklin Templeton Global Multisector Bond Fund (Class A) 1.05 % 0.95 % 3.13 % 
Bloomberg Barclays Multiverse Bond Index (reflects no deduction for fees, expenses, or 
taxes) 7.13 % 2.51 % 1.99 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Franklin Advisers, Inc. ("Franklin Advisers") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michael Hasenstab, Ph.D. 2011 Executive Vice President, Portfolio Manager, Chief 

Investment Officer, Franklin Advisers 
Christine Yuhui Zhu April 2014 Vice President, Portfolio Manager, Director of Portfolio 

Construction and Quantitative Analysis, Franklin 
Advisers 

 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Franklin Templeton Growth Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term total return that is consistent with an acceptable level of 
risk. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.55% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Acquired Fund Fees and Expenses2 0.05% 
Total Annual Fund Operating Expenses3 1.06% 
Less Waiver/Reimbursement4 0.01% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 1.05% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 Expense information has been restated to reflect current fees. 
4 JNAM has contractually agreed to waive a portion of the Fund’s management fee in an amount equal to 100% of the net advisory fees payable to 

an affiliate of the sub-adviser attributable to the Fund’s investment in funds managed by that affiliate. The waiver will have the effect of reducing 
the Acquired Fund Fees and Expenses that are indirectly borne by the Fund. The waiver will continue for at least one year from the date of this 
Prospectus, so long as the sub-advisory agreement remains in effect, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver.  This fee waiver is subject to yearly review and approval by the Board of Trustees. 
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Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is not renewed. Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/Franklin Templeton Growth Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$107 $336 $584 $1,293 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 109 % 

 

Portfolio turnover for the period of January 1, 2019 to June 23, 2019 is for the Fund when operating under its former investment 
strategy and name, JNL/Franklin Templeton Founding Strategy Fund. 

Principal Investment Strategies.  The Fund has significant flexibility to invest in a broad range of equity, fixed income, and 
alternative asset classes in the U.S. and other markets throughout the world, both developed and emerging and less developed 
countries.   

Under normal market conditions, Franklin Advisers, Inc., the Fund’s sub-adviser (the “Sub-Adviser”), uses a flexible allocation 
approach when allocating the Fund’s assets among the broad asset classes of equity and fixed-income investments.  

When selecting equity investments, the Sub-Adviser considers foreign and domestic exposure, market capitalization ranges, and 
investment style (growth vs. value). 

When selecting fixed-income investments, the Sub-Adviser focuses primarily on maximizing income appropriate to the Fund’s risk 
profile and considers the duration and maturity of its investments.  The Fund may also invest in fixed income securities of any credit 
rating, including below investment grade or “junk” bonds. 

In determining an optimal mix of the equity and fixed income asset classes for the Fund, the Sub-Adviser assesses changing economic, 
market and industry conditions.  The Sub-Adviser allocates among strategies using a top-down approach, taking into account market 
conditions, risk factors, diversification, liquidity, transparency and other investment options, among other things. 

As part of these equity and fixed-income investments, the Sub-Adviser may invest up to 10% of the Fund’s assets in mutual funds or 
exchange-traded funds (“ETFs”), including those advised by the Sub-Adviser or its affiliates.  Such mutual funds or ETFs may invest 
in a variety of U.S. and foreign equity and fixed income securities of any rating that may employ a growth or value investment style.  

The Fund may also invest in derivative instruments. The Fund regularly uses currency derivatives, including forward foreign currency 
exchange contracts, currency futures contracts, currency swaps and currency options to hedge (protect) against currency risks.  The 
Fund also may, from time to time, use a variety of equity-related derivatives, which may include purchasing or selling call and put 
options on equity securities and equity security indices, futures on equity securities and equity indexes and options on equity index 
futures, for various purposes including enhancing Fund returns, increasing liquidity, gaining exposure to particular instruments in 
more efficient or less expensive ways and/or hedging risks relating to changes in certain equity markets. In addition, the Fund may, 
from time to time, use interest rate derivatives, including interest rate swaps and interest rate/bond futures contracts for various 
purposes including enhancing Fund returns, increasing liquidity, gaining exposure to particular instruments in more efficient or less 
expensive ways and/or hedging risks relating to changes in interest rates. The use of such derivative transactions may allow the Fund 
to obtain net long or net short exposures to selected markets, interest rates, countries, currencies or durations. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 
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• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes based on its analysis of such factors.  The Fund is subject to the risk of changes in market, investment, and 
economic conditions in the selection and percentages of allocations. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
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and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to June 24, 2019 reflects the Fund’s results when the Fund did not have a sub-adviser and operated as a fund-of-
funds.  Effective June 24, 2019, the Fund is sub-advised and no longer operates as a fund-of-funds.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund’s principal investment strategies, the Fund’s primary benchmark, Dow Jones 
Moderately Aggressive Index, was replaced with the Morningstar Moderately Aggressive Target Risk Index.  

Effective June 24, 2019, for consistency with the Fund’s principal investment strategies, the Fund’s secondary benchmark, 80% MSCI 
All Country World Index (Net), 20% Bloomberg Barclays U.S. Aggregate Bond Index, was replaced with the 50% S&P 500 Index, 
25% MSCI All Country World ex USA Index (Net), 25% Bloomberg Barclays U.S. Aggregate Bond Index.  
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Annual Total Returns as of December 31 

Class A 

10.39%

-1.36%

15.96%

23.97%
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13.43%
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0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 9.92%; Worst Quarter (ended 9/30/2011): -14.88% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Franklin Templeton Growth Allocation Fund (Class A) 17.71 % 4.86 % 7.37 % 
Morningstar Moderately Aggressive Target Risk Index (reflects no deduction for fees, 
expenses, or taxes) 22.95 % 7.96 % 9.07 % 
50% S&P 500 Index, 25% MSCI All Country World Index ex USA Index (Net), 25% 
Bloomberg Barclays U.S. Aggregate Index (reflects no deduction for fees, expenses, or 
taxes) (reflects no deduction for fees, expenses, or taxes) 23.20 % 8.12 % 9.10 % 
Dow Jones Moderately Aggressive Index (reflects no deduction for fees, expenses, or 
taxes) 22.84 % 7.77 % 9.17 % 
80% MSCI All Country World Index (Net), 20% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 23.00 % 7.45 % 7.93 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
MSCI All Country World ex USA Index (Net) (reflects no deduction for fees, expenses, 
or taxes) 21.51 % 5.51 % 4.97 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 8.79 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Franklin Advisers, Inc. ("Franklin Advisers") 

Sub-Sub-Advisers: 
Franklin Templeton Institutional, LLC (“FTI”) 
Templeton Global Advisors Limited 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Tom Nelson, CFA, CAIA  June 2019 Senior Vice President, Franklin Advisers 
Wylie Tollette, CFA, CAIA June 2019 Executive Vice President, Franklin Advisers 
May Tong, CFA June 2019 Senior Vice President, Franklin Advisers 
Edward D. Perks, CFA June 2019 President, Franklin Advisers 

CIO, Franklin Templeton Multi-Asset Solutions 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Franklin Templeton Income Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to maximize income while maintaining prospects for capital 
appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.52% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.94% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Franklin Templeton Income Fund Class A 
1 year 3 years 5 years 10 years 
$96 $300 $520 $1,155 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 29 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund invests in a diversified portfolio of debt and equity 
securities. The Fund has significant ability to invest in a broad range of investments and may shift its investments from one asset class 
to another based on the Sub-Adviser’s analysis of the best opportunities for the Fund’s portfolio in a given market. The equity 
securities in which the Fund invests consist primarily of common stock, including those with dividend yields the Sub-Adviser believes 
are attractive. Debt securities include all varieties of fixed, floating and variable rate instruments, including secured and unsecured 
bonds, bonds convertible into common stock, senior floating rate and term loans, mortgage-backed securities and other asset-backed 
securities, debentures, and shorter term instruments. Bond investments may include U.S. and foreign corporate debt, U.S. Treasuries 
and foreign government bonds. The Fund may invest up to 100% of its total assets in debt securities that are rated below investment 
grade (also known as “junk bonds”), including a portion in defaulted securities. The Fund maintains the flexibility to invest in 
securities of companies from a variety of sectors, but from time to time, based on economic conditions, the Fund may have significant 
investments in particular sectors. The Fund may also invest up to 25% of its assets in foreign securities, either directly or through 
depositary receipts.  The Fund may lend its securities to increase its income. 

The Fund’s Sub-Adviser searches for undervalued or out-of-favor securities it believes offer opportunities for income today and 
significant growth tomorrow. It generally performs independent analysis of the debt securities being considered for the Fund’s 
portfolio, rather than relying principally on the ratings assigned by rating organizations. In analyzing both debt and equity securities, 
the Sub-Adviser considers a variety of factors. 

The Fund may invest up to 15% of its net assets in equity-linked notes, including up to 2% of the Fund’s net assets in equity-linked 
notes on commodity-linked exchange-traded funds (“ETFs”). Equity-linked notes are hybrid derivative-type instruments that are 
specially designed to combine the characteristics of one or more reference securities (usually a single stock, a stock index or a basket 
of stocks (underlying securities)) and a related equity derivative, such as a put or call option, in a single note form. The Fund may also 
buy and sell ETFs and options on ETFs. 

When choosing equity investments for the Fund, the Sub-Adviser applies a “bottom-up,” value oriented, long-term approach, focusing 
on the market price of a company's securities relative to the Sub-Adviser’s evaluation of the company’s long-term earnings, asset 
value and cash flow potential. The Sub-Adviser also considers a company’s price/earnings ratio, profit margins and liquidity value. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes based on its analysis of such factors.  The Fund is subject to the risk of changes in market, investment, and 
economic conditions in the selection and percentages of allocations. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
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other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Income risk – The Fund is subject to the risk that the income generated from the Fund’s investments may decline in the event of 
falling interest rates.  Income risk may be high if the Fund’s income is predominantly based on short-term interest rates, which 
can fluctuate significantly over short periods.  The Fund’s distributions to shareholders may decline when interest rates fall. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• Equity-linked notes (ELNs) risk – Investing in investment funds may be more costly to the Fund than if the Fund had invested in 
the underlying securities directly. ELNs may not perform as expected and could cause the Fund to realize significant losses 
including its entire principal investment. Other risks include counterparty risk, liquidity risk and imperfect correlation between 
ELNs and the underlying securities. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



261 

susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
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Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund.  The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the 50% S&P 500 Value Index, 50% ICE Bank of America 
Merrill Lynch U.S. High Yield Master II Index as the Fund's secondary benchmark.  
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Annual Total Returns as of December 31 

Class A 

12.57%

2.53%

12.20%
14.08%

3.19%

-7.36%

14.12%

9.93%

-4.22%

15.98%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 9.13%; Worst Quarter (ended 9/30/2011): -9.48% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Franklin Templeton Income Fund (Class A) 15.98 % 5.24 % 7.00 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
50% S&P 500 Value Index, 50% ICE Bank of America Merrill Lynch U.S. High Yield 
Master II Index (reflects no deduction for fees, expenses, or taxes) 23.06 % 7.94 % 9.93 % 
S&P 500 Value Index (reflects no deduction for fees, expenses, or taxes) 31.95 % 9.52 % 12.16 % 
ICE Bank of America Merrill Lynch U.S. High Yield Master II Index (reflects no 
deduction for fees, expenses, or taxes) 14.41 % 6.13 % 7.50 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Franklin Advisers, Inc. ("Franklin Advisers") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Edward D. Perks, CFA 2006 President, Franklin Advisers 

CIO, Franklin Templeton Multi-Asset Solutions 
Brendan Circle, CFA  2018 Portfolio Manager and Research Analyst, Franklin 

Advisers 
Todd Brighton, CFA February 2020 Senior Vice President and Portfolio Manager, Franklin 

Advisers 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Franklin Templeton International Small Cap Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.79% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 1.26% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Franklin Templeton International Small Cap Fund Class A 
1 year 3 years 5 years 10 years 
$128 $400 $692 $1,523 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 26 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund invests at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in investments of smaller companies located outside the U.S., including 
those of emerging or developing markets. For this Fund, smaller companies are defined as those that, at the time of purchase of the 
investment, have market capitalizations that do not exceed the greater of (i) $5 billion or the equivalent in local currencies or (ii) the 
highest market capitalization in the Morgan Stanley Capital International (MSCI) Europe, Australasia, Far East (EAFE) Small Cap 
Index or the All Country World ex US (ACWIxUS) Small Cap Index. 

The Fund, from time to time, may have significant investments in a particular sector or country. 

The Fund may invest up to 10% of its net assets in securities of companies that operate as real estate investment trusts (“REITs”) and 
similar REIT-like entities domiciled outside the U.S. 

The Fund also invests in depositary receipts. Depositary receipts are certificates typically issued by a bank or trust company that give 
their holders the right to receive securities issued by a foreign or domestic company. 

The Fund may also invest a portion of its assets in equity securities of larger foreign companies. The Fund may invest more than 25% 
of its assets in the securities of issuers located in any one country. 

In choosing individual equity investments, the Fund’s Sub-Advisers utilize a fundamental “bottom-up” approach involving in-depth 
proprietary analysis of individual equity securities. This includes an assessment by the Sub-Advisers of the potential impacts of 
material environmental, social and governance factors on the long-term risk and return profile of a company. In narrowing down the 
universe of eligible investments, the Sub-Advisers employ a quantitative and qualitative approach to identify smaller international 
companies that the Sub-Advisers believe have the potential to generate attractive returns. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 
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• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
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Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Cyclical opportunities risk – The Fund may invest in stocks of a company in an effort to take tactical advantage of an anticipated 
event in that company’s business cycle which evidences growth potential, short-term market movements or changes affecting 
particular issuers or industries. If the anticipated event does not occur, the value of the stock could fall, which in turn could 
depress the Fund’s share prices.  

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 
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The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

20.55%

-14.38%

27.26%
32.41%

-9.42%

3.81%

-1.17%

32.29%

-19.78%

18.39%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2013): 16.68%; Worst Quarter (ended 12/31/2018): -16.67% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Franklin Templeton International Small Cap Fund (Class A) 18.39 % 5.21 % 7.34 % 
MSCI EAFE Small Cap Index (Net) (reflects no deduction for fees, expenses, or taxes) 24.96 % 8.85 % 8.74 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Franklin Templeton Institutional, LLC (“FTI”) 

Co-Sub-Adviser:  
Templeton Investment Counsel, LLC (“TIC”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Edwin Lugo, CFA  2010 Senior Vice President and Portfolio Manager, FTI 
Harlan Hodes, CPA 2013 Executive Vice President and Portfolio Manager, TIC 
Pankaj Nevatia, CFA June 2018 Vice President and Portfolio Manager, Franklin Equity 

Group 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/GQG Emerging Markets Equity Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.90% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses 1.36% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/GQG Emerging Markets Equity Fund Class A 
1 year 3 years 5 years 10 years 
$138 $431 $745 $1,635 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 85 % 

 

Principal Investment Strategies.  Under normal circumstances, the Fund invests at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in equity securities of emerging market companies. 

The equity securities in which the Fund invests are primarily publicly traded common stocks. For purposes of the Fund’s 80% 
investment policy, however, equity securities also include depositary receipts (including American Depositary Receipts (“ADRs”), 
European Depositary Receipts (“EDRs”) and Global Depositary Receipts (“GDRs”)), which are certificates typically issued by a bank 
or trust company that represent ownership interests in securities of non-U.S. companies, and participation notes (“P-Notes”), which 
are derivative instruments designed to replicate equity exposure in certain foreign markets where direct investment is either impossible 
or difficult due to local investment restrictions. The Fund may invest in initial public offerings (“IPOs”) and securities of companies 
with any market capitalization. Certain instruments in which the Fund invests may be illiquid or thinly-traded securities. The Fund 
may invest in exchange traded funds (“ETFs”), including commodity ETFs that provide exposure to or invest in gold. 

The Fund may also invest in A Shares of companies based in the People’s Republic of China (“China”) that trade on the Shanghai 
Stock Exchange and the Shenzhen Stock Exchange through the Shanghai – Hong Kong and Shenzhen – Hong Kong Stock Connect 
programs (“Stock Connect”). Stock Connect is a mutual stock market access program designed to, among other things, enable foreign 
investments in China. 

The Fund considers a company to be an emerging market company if: (i) at least 50% of the company’s assets are located in emerging 
market countries; (ii) at least 50% of the company’s revenue is generated in emerging market countries; (iii) the company is 
organized, conducts its principal operations, or maintains its principal place of business or principal manufacturing facilities in an 
emerging market country; (iv) the company’s securities are traded principally in an emerging market country; or (v) GQG Partners 
LLC (“Sub-Adviser”) otherwise believes that the company’s assets are exposed to the economic fortunes and risks of emerging market 
countries (because, for example, the Sub-Adviser believes that the company’s growth is dependent on emerging market countries). 
The Fund considers classifications by the World Bank, the International Finance Corporation, the International Monetary Fund and the 
Fund’s benchmark index provider in determining whether a country is an emerging market country. Emerging market countries 
generally include every country in the world except the U.S., Canada, Japan, Australia, New Zealand, and most of the countries in 
Western Europe. From time to time, the Fund may focus its investments in a particular country or geographic region. 

In managing the Fund’s investments, the Sub-Adviser pursues a “growth style” of investing through which it seeks to capture market 
upside while limiting downside risk through full market cycles by combining a rigorous screening process with fundamental analyses 
to seek to identify and invest in companies that the Sub-Adviser believes have favorable long-term economic prospects. Specifically, 
the Sub-Adviser seeks to buy companies that it believes are reasonably priced, have strong fundamental business characteristics, 
sustainable relative earnings growth and the ability to outperform peers over a full market cycle, and can sustain the value of their 
securities in a market downturn, while the Sub-Adviser seeks to avoid investments in companies that it believes have low profit 
margins or unwarranted leverage. The Sub-Adviser may sell a company if it believes that the company’s long-term competitive 
advantage or relative earnings growth prospects have deteriorated, or the Sub-Adviser has otherwise lost conviction in the company. 
The Sub-Adviser may also sell a company if the company has met its price target or is involved in a business combination, if the Sub-
Adviser identifies a more attractive investment opportunity, or the Sub-Adviser wishes to reduce the Fund’s exposure to the company 
or a particular country or geographic region. 

The Fund is classified as “non-diversified,” which means that it may invest a larger percentage of its assets in a smaller number of 
issuers than a diversified fund. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
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value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
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confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Investing in China A Shares risk – Investments in Class A Shares of Chinese companies involve certain risks and special 
considerations not typically associated with investments in U.S. companies, such as greater government control over the 
economy, political and legal uncertainty, currency fluctuations or blockage, the risk that the Chinese government may decide not 
to continue to support economic reform programs and the risk of nationalization or expropriation of assets. Additionally, the 
Chinese securities markets are emerging markets subject to the special risks applicable to developing and emerging market 
countries described elsewhere in this prospectus. 

• Investing through Stock Connect risk – The Fund may invest directly in China A shares through Stock Connect, and will be 
subject to the following risks: sudden changes in quota limitations, application of trading suspensions, differences in trading days 
between the PRC and Stock Connect, operational risk, clearing and settlement risk and regulatory and taxation risk. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Participation note risk – An investment in a participation note involves additional risks beyond the risks normally associated with 
a direct investment in the underlying security and a participation note's performance may differ from the underlying security’s 
performance.  Holders of participation notes do not have the same rights as an owner of the underlying stock and are subject to 
the credit risk of the issuer, and participation notes are privately issued and may be illiquid. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Redemption risk – Large redemption activity could result in the Fund being forced to sell portfolio securities at a loss or before 
the Adviser or Sub-Adviser would otherwise decide to do so. Large redemption activity in the Fund may also result in increased 
expense ratios, higher levels of realized capital gains or losses with respect to the Fund's portfolio securities, higher brokerage 
commissions, and other transaction costs. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Investments in IPOs risk – IPOs issued by unseasoned companies with little or no operating history are risky and highly volatile. 
• Commodity ETF risk – In addition to the risks described under “exchange-traded funds investing risk,” the value of the Fund’s 

investment in ETFs that invest in commodity-related securities may be affected by changes in overall market movements or 
factors affecting a particular industry or commodity and may fluctuate significantly over short periods for a variety of factors, 
such as drought, floods, weather, livestock disease, embargoes, tariffs and international economic, political and regulatory 
developments. Investments linked to the prices of commodities are considered speculative and may be more volatile than 
investments in other types of securities or instruments. The commodity markets are subject to temporary distortions or other 
disruptions due to a variety of factors, including the lack of liquidity in the markets, the participation of speculators and 
government regulation and intervention.  

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 
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Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

-14.94%

21.09%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 11.30%; Worst Quarter (ended 6/30/2018): -9.82% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/GQG Emerging Markets Equity Fund (Class A) 21.09 % 3.56 % 
MSCI Emerging Markets Index (Net) (reflects no deduction for fees, expenses, or taxes) 18.42 % 2.90 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
GQG Partners, LLC ("GQG") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Rajiv Jain September 2017 Chairman and Chief Investment Officer, GQG 
Sudarshan Murthy, CFA September 2019 Deputy Portfolio Manager, GQG 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



277 

Summary Prospectus – April 27, 2020 

JNL/Harris Oakmark Global Equity Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.68% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses2 1.13% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Harris Oakmark Global Equity Fund Class A 
1 year 3 years 5 years 10 years 
$115 $359 $622 $1,375 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 30 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund will invest at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in a diversified portfolio of common stocks of U.S. and non-U.S. 
companies. The Fund invests in the securities of companies located in at least three countries. Typically, the Fund invests between 25-
75% of its total assets in securities of U.S. companies and between 25-75% of its total assets in securities of non-U.S. companies. 
There are no geographic limits on the Fund’s non-U.S. investments, and the Fund may invest in securities of companies located in 
developed or emerging markets. The Fund may invest in the securities of large-, mid-, and small-capitalization companies. 

The Fund uses a value investment philosophy in selecting equity securities. This value investment philosophy is based upon the belief 
that, over time, a company’s stock price converges with Harris Associate L.P.’s (“Sub-Adviser”) estimate of the company’s intrinsic 
value. By “intrinsic value,” the Sub-Adviser means its estimate of the price a knowledgeable buyer would pay to acquire the entire 
business. The Fund’s Sub-Adviser believes that investing in securities priced significantly below what the Sub-Adviser believes is a 
company’s intrinsic value presents the best opportunity to achieve the Fund’s investment objective. 

The Sub-Adviser uses this value investment philosophy to identify companies that have discounted stock prices compared to what the 
Sub-Adviser believes are the companies’ intrinsic values. In assessing such companies, the Sub-Adviser looks for the following 
characteristics, although not all of the companies selected will have all of these attributes: (1) free cash flows and intelligent 
investment of excess cash; (2) earnings that are growing and are reasonably predictable; and (3) a high level of ownership by 
management. 

In making its investment decisions, the Sub-Adviser uses a “bottom-up” approach focused on individual companies, rather than 
focusing on specific economic factors or specific industries. To facilitate its selection of investments that meet the criteria described 
above, the Sub-Adviser uses independent, in-house research to analyze each company. The Sub-Adviser does not rely upon 
recommendations generated from other brokerage investment firms, generally referred to as the “Street.” As part of this selection 
process, the Sub-Adviser’s analysts typically visit companies and conduct other research on the companies and their industries. 

Once the Sub-Adviser identifies a stock that it believes is selling at a significant discount compared to the Sub-Adviser’s estimate of 
the company’s intrinsic value and the company has one or more of the additional qualities mentioned above, the Sub-Adviser may 
consider buying that stock for the Fund. The Sub-Adviser usually sells a stock when the price approaches its estimated intrinsic value. 
This means the Sub-Adviser sets specific “buy” and “sell” targets for each stock held by the Fund. The Sub-Adviser also monitors 
each holding and adjusts these price targets as warranted to reflect changes in a company’s fundamentals. 

The Sub-Adviser believes that holding a relatively small number of stocks allows its “best ideas” to have a meaningful impact on the 
Fund’s performance. Therefore, the Fund’s portfolio typically holds thirty to sixty stocks, and as a result, a significant percentage of 
the Fund’s total assets may at times be invested in a particular region, sector or industry. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 
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• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
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a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective September 25, 2017, the Fund was combined with JNL/Red Rocks Listed Private Equity Fund (the “Acquired Fund”) with 
the Fund as the surviving Fund. The performance shown is the Fund’s historic performance and does not reflect the performance of 
the Acquired Fund. 
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Annual Total Returns as of December 31 

Class A 

12.45%

22.86%

-21.22%

27.64%

-30.00%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

2016 2017 2018 2019

 

Best Quarter (ended 9/30/2016): 12.23%; Worst Quarter (ended 12/31/2018): -16.89% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(April 27, 

2015) 
JNL/Harris Oakmark Global Equity Fund (Class A) 27.64 % 4.54 % 
MSCI World Index (Net) (reflects no deduction for fees, expenses, or taxes) 27.67 % 8.00 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Harris Associates L.P. ("Harris") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Anthony P. Coniaris, CFA January 2017 Co-Chairman, Portfolio Manager, Harris 
David G. Herro, CFA April 2015 Deputy Chairman, Portfolio Manager and Chief 

Investment Officer – International Equities, Harris 
Michael L. Manelli, CFA April 2016 Vice President, Portfolio Manager and Analyst, Harris 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
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prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Heitman U.S. Focused Real Estate Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek to achieve long-term total return. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.65% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses 1.10% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Heitman U.S. Focused Real Estate Fund Class A 
1 year 3 years 5 years 10 years 
$112 $350 $606 $1,340 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 172 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund seeks to achieve its investment objective by investing at 
least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in equity securities issued by real 
estate companies operating in the United States, including real estate investment trusts (“REITs”). The Fund’s investments in equity 
securities may include common stocks, preferred stocks, and securities offered in initial public offerings (“IPOs”). The Fund may 
invest in these equity securities directly or indirectly through investments in other investment companies, including exchange-traded 
funds (“ETFs”). The Fund defines a real estate company as any company that derives at least 50% of its revenue from, or has at least 
50% of its assets in, real estate. The Fund considers a real estate company to be operating in the United States if the real estate 
company: (i) is organized in the United States, (ii) trades principally in a United States market, or (iii) derives at least 50% of its 
revenue from or has at least 50% of its assets located in, the United States.  The Fund typically invests in equity securities issued by 
small to medium capitalization real estate companies, but the Fund’s investments are not limited to a particular capitalization range. 

Heitman Real Estate Securities LLC, the Fund’s sub-adviser (“Sub-Adviser”) makes investment decisions through a bottom-up 
strategy, focusing on individual security selection. To guide the portfolio construction process, the Sub-Adviser incorporates both 
quantitative and qualitative analysis in real estate securities. The Sub-Adviser analyzes factors such as management, financial 
condition, cash flow, and company’s growth potential estimates to select companies in the real estate industry that it believes will 
make attractive long-term investments. The research process includes an evaluation of the commercial real estate supply and demand 
dynamics, management, strategy, property quality, financial strength and corporate structure. Judgments with respect to risk control, 
geographic and property sector variety, liquidity and other factors are considered and drive the Sub-Adviser’s investment decisions. In 
an effort to achieve its goal, the Fund may engage in active and frequent trading. 

The Sub-Adviser may also consider environmental, social, and governance factors in its fundamental investment analysis. 

The Fund is a “non-diversified” fund, as defined in the Investment Company Act of 1940, as amended (the “1940 Act”), and may 
invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
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sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Investments in IPOs risk – IPOs issued by unseasoned companies with little or no operating history are risky and highly volatile. 
• Regulatory investment limits risk – The U.S. “Federal Securities Laws” may limit the amount a Fund may invest in certain 

securities.  These limits may be Fund specific or they may apply to the investment manager.  As a result of these regulatory 
limitations under the Federal Securities Laws, and the asset management and financial industry business activities of the 
investment manager and its affiliates, the investment manager and the Funds may be prohibited from or limited in effecting 
transactions in certain securities.  The investment manager and the Fund may encounter trading limitations or restrictions because 
of aggregation issues or other regulatory requirements.  The Federal Securities Laws may impose position limits on securities held 
by the Fund, and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or 
sales.  These regulatory investment limits may increase the Fund's expenses and may limit the Fund's performance.  

• Preferred stock risk – Preferred stock represents an equity interest in a company that generally entitles the holder to receive, in 
preference to the holders of other stocks such as common stocks, dividends and a fixed share of the proceeds resulting from a 
liquidation of the company. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
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in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• ESG (Environmental, Social & Governance) investment strategy risk – The Fund’s ESG investment strategy limits the types and 
number of investment opportunities available to the Fund and, as a result, the Fund may underperform other funds that do not 
have an ESG focus. The Fund’s ESG investment strategy may result in the Fund investing in securities or industry sectors that 
underperform the market as a whole or underperform other funds screened for ESG standards. In addition, the Index Provider may 
be unsuccessful in creating an index composed of companies that exhibit positive ESG characteristics. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective December 31, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Wilshire US RESI 
TR USD Index with the MSCI US REIT Index as the Fund's primary benchmark.  

Annual Total Returns as of December 31 

Class A 

25.26%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2019

 

Best Quarter (ended 3/31/2019): 16.19%; Worst Quarter (ended 12/31/2019): -1.07% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(August 13, 

2018) 
JNL/Heitman U.S. Focused Real Estate Fund (Class A) 25.26 % 12.42 % 
MSCI U.S. REIT Index (Gross) (reflects no deduction for fees, expenses, or taxes) 24.33 % 11.25 % 
Wilshire US RESI TR USD Index (reflects no deduction for fees, expenses, or taxes) 25.79 % 12.31 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Heitman Real Estate Securities LLC ("Heitman") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:   
Jerry Ehlinger, CFA August 2018 Senior Managing Director, Portfolio Manager – North 

America, Heitman 
Jeffrey Yurk, CFA April 2020 Senior Vice President, Portfolio Manager – North 

America, Heitman 
Charles Harbin, CFA April 2020 Senior Vice President, Portfolio Manager – North 

America, Heitman 
Mathew Spencer April 2020 Senior Vice President, Portfolio Manager – North 

America, Heitman 
 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. This
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Summary Prospectus – April 27, 2020 

JNL/Invesco Diversified Dividend Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek long-term growth of capital and, secondarily, current income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.53% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.02% 
Total Annual Fund Operating Expenses 1.00% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Invesco Diversified Dividend Fund Class A 
1 year 3 years 5 years 10 years 
$102 $318 $552 $1,225 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 5 % 

 

Principal Investment Strategies.  The Fund invests primarily in dividend-paying equity securities. The principal type of equity 
security in which the Fund invests is common stock. 

The Fund invests in securities that Invesco Advisers, Inc. (“Invesco” or “Sub-Adviser”) believes are undervalued based on various 
valuation measures. 

The Fund may invest up to 25% of its net assets in securities of foreign issuers. 

In selecting investments, Invesco seeks to identify dividend-paying issuers with strong profitability, solid balance sheets and capital 
allocation policies that support sustained or increasing dividends and share repurchases. Through fundamental research, financial 
statement analysis and the use of several valuation techniques, Invesco estimates a target price for each security over a 2-3 year 
investment horizon. Invesco seeks to manage risk by utilizing a valuation framework, careful stock selection and a rigorous buy-and-
sell discipline and incorporate an assessment of the potential reward relative to the downside risk to determine a fair valuation over the 
investment horizon. When evaluating cyclical businesses, Invesco seeks companies that have normalized earnings power greater than 
that implied by their current market valuation and that return capital to shareholders via dividends and share repurchases. Invesco then 
constructs a portfolio that it believes provides the best total return profile, which is created by seeking a combination of price 
appreciation potential, dividend income and capital preservation. 

Invesco maintains a rigorous sell discipline and considers selling or trimming a position in a stock when it no longer materially meets 
Invesco’s investment criteria, including when (1) a stock reaches its fair valuation (target price); (2) a company’s fundamental 
business prospects deteriorate; or (3) a more attractive investment opportunity presents itself. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



290 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices which have investment characteristics similar to those of the Fund.  The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the S&P 500 Index as the Fund's secondary benchmark.  

Annual Total Returns as of December 31 

Class A 

-7.26%

23.84%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 11.22%; Worst Quarter (ended 12/31/2018): -8.85% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Invesco Diversified Dividend Fund (Class A) 23.84 % 7.83 % 
MSCI USA Value  Index (Gross) (reflects no deduction for fees, expenses, or taxes) 25.73 % 9.95 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 14.16 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Invesco Advisers, Inc. ("Invesco") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Meggan Walsh, CFA September 2017 Senior Portfolio Manager (Lead Manager), Invesco 
Robert Botard, CFA September 2017 Portfolio Manager, Invesco 
Kristina Bradshaw, CFA September 2017 Portfolio Manager, Invesco 
Chris McMeans, CFA September 2017 Portfolio Manager, Invesco 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Invesco Global Growth Fund 
(formerly, JNL/Oppenheimer Global Growth Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.50% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses 0.95% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Invesco Global Growth Fund Class A 
1 year 3 years 5 years 10 years 
$97 $303 $525 $1,166 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 9 % 

 

Principal Investment Strategies.  The Fund invests mainly in common stock of U.S. and foreign companies. The Fund can invest 
without limit in foreign securities and can invest in any country, including countries with developing or emerging markets. However, 
the Fund currently emphasizes its investments in developed markets such as the United States, Western European countries and Japan. 
The Fund does not limit its investments to companies in a particular capitalization range, but primarily invests in mid- and large-
capitalization companies. 

The Fund normally will invest in at least three countries (one of which may be the United States). Typically, the Fund invests in a 
number of different countries. The Fund is not required to allocate its investments in any set percentages in any particular countries. 

Invesco Advisers, Inc. (“Sub-Adviser”) primarily looks for quality companies, regardless of domicile, that have sustainable growth. 
The investment approach combines a thematic approach to investment idea generation with bottom-up, fundamental company 
analysis. The Sub-Adviser seeks to identify secular changes in the world and looks for pockets of durable change that the Sub-Adviser 
believes will drive global growth for the next decade. These large scale structural themes are referred to collectively as MANTRA®: 
Mass Affluence, New Technology, Restructuring, and Aging. The Sub-Adviser does not target a fixed allocation with regard to any 
particular theme, and may choose to focus on various sub-themes within each theme. Within each sub-theme, the Sub-Adviser 
employs fundamental company analysis to select investments for the Fund's portfolio. The economic characteristics the Sub-Adviser 
seeks include a combination of high return on invested capital, good cash flow characteristics, high barriers to entry, dominant market 
share, a strong competitive position, talented management, and balance sheet strength that the Sub-Adviser believes will enable the 
company to fund its own growth. These criteria may vary. The Sub-Adviser also considers how industry dynamics, market trends and 
general economic conditions may affect a company's earnings outlook. 

The Sub-Adviser has a long-term investment horizon of typically three to five years. The Sub-Adviser also has a contrarian buy 
discipline; the Sub-Adviser buys common stocks of high-quality companies that fit the investment criteria when the valuations, at the 
time of purchase, underestimate what the Sub-Adviser believes are their long-term earnings potential. For example, a company's stock 
price may dislocate from its fundamental outlook due to a short-term earnings glitch or negative, short-term market sentiment, which 
can give rise to what the Sub-Adviser believes is an attractive investment opportunity. The Sub-Adviser monitors individual issuers 
for changes in earnings potential or other effects of changing market conditions that may trigger a decision to sell a security, but do 
not require a decision to do so.  

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Cyclical opportunities risk – The Fund may invest in stocks of a company in an effort to take tactical advantage of an anticipated 
event in that company’s business cycle which evidences growth potential, short-term market movements or changes affecting 
particular issuers or industries. If the anticipated event does not occur, the value of the stock could fall, which in turn could 
depress the Fund’s share prices.  
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• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Event driven and special situations risk – At times, the Fund may seek to benefit from what are considered “special situations,” 
such as mergers, acquisitions, consolidations, liquidations, spin-offs, tender or exchange offers, reorganizations, restructurings or 
other unusual events that are expected to affect a particular issuer.  Such special situations may involve so-called “distressed 
companies,” the debt obligations of which typically are unrated, lower-rated, in default or close to default.  Also, securities of 
distressed companies are generally more likely to become worthless.  There is a risk that the expected change or event might not 
occur, which could cause the price of the security to fall, perhaps sharply. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
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foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Pacific Rim investing risk – The Pacific Rim economies are in various stages of economic development. Many of the Pacific Rim 
economies may be intertwined, so they may experience recessions at the same time.  Furthermore, many of the Pacific Rim 
economies are characterized by high inflation, undeveloped financial services sectors, heavy reliance on international trade, 
frequent currency fluctuations, devaluations, or restrictions, political and social instability, and less efficient markets.  If the Fund 
concentrates investments in Pacific Rim markets, the Fund’s performance is expected to be closely tied to social, political, and 
economic conditions within the Pacific Rim region and to be more volatile than the performance of more geographically 
diversified funds. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 
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Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

15.38%

-8.22%

20.54%

26.24%

1.91% 3.80%
0.10%

36.15%

-13.21%

31.28%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 16.66%; Worst Quarter (ended 9/30/2011): -19.73% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Invesco Global Growth Fund (Class A) 31.28 % 10.02 % 10.22 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 8.79 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Invesco Advisers, Inc. ("Invesco") 

Portfolio Manager: 

Name: 
Joined Fund Management 

Team In: Title:  
John Delano, CFA April 2017 Portfolio Manager, Invesco 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



297 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Invesco Global Real Estate Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is high total return. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.59% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses 1.05% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Invesco Global Real Estate Fund Class A 
1 year 3 years 5 years 10 years 
$107 $334 $579 $1,283 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 52 % 

 

Principal Investment Strategies.  The Fund seeks to meet its investment objective by investing, normally, at least 80% of its assets 
(net assets plus the amount of any borrowings made for investment purposes) in the securities of real estate and real estate-related 
issuers and derivatives and other instruments that have economic characteristics similar to such securities. The Fund's common stock 
investments may also include China A-shares (shares of companies based on mainland China that trade on the Shanghai Stock 
Exchange and the Shenzhen Stock Exchange). The Fund invests primarily in real estate investment trusts (“REITs”), depositary 
receipts and equity securities (including common and preferred stock, and convertible stock) of domestic and foreign issuers. The 
Fund invests, under normal circumstances, in securities of issuers located in at least three different countries, including the United 
States.  The Fund may invest up to 20% of its net assets in securities of issuers located in emerging markets countries, i.e., those that 
are in the initial stages of their industrial cycles. These companies include REITs or other real estate operating companies. 

Investment in equity and debt securities of companies unrelated to the real estate industry are generally limited to securities that the 
portfolio managers believe are undervalued and have potential for growth of capital.  The Fund may purchase debt securities including 
U.S. Treasury and agency bonds and notes.  It may also invest up to 10% of its total assets in non-investment grade debt securities 
(commonly known as “junk-bonds”) of real estate and real estate-related issuers. 

The Fund also may engage in short sales of securities. 

The Fund can invest in derivative instruments including forward foreign currency contracts. 

The Fund can use forward foreign currency contracts to hedge against adverse movements in the foreign currencies in which portfolio 
securities are denominated; though the Fund has not historically used these instruments. 

The Fund may invest in securities of issuers of all capitalization sizes.  Real estate companies tend to have smaller asset bases 
compared with other market sectors, therefore, the Fund may hold a significant amount of securities of small- and mid-capitalization 
issuers. 

The Fund will concentrate its investments in the securities of domestic and foreign real estate and real estate-related companies. For 
purposes of this concentration, real estate and real estate-related companies shall consist of companies (i) where at least 50% of its 
assets, gross income or net profits are attributable to ownership, construction, management, or sale of residential, commercial or 
industrial real estate, including listed equity REITs that own property, and mortgage REITs which make short-term construction and 
development mortgage loans or which invest in long-term mortgages or mortgage pools, or (ii) whose products and services are 
related to the real estate industry, such as manufacturers and distributors of building supplies and financial institutions which issue or 
service mortgages. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 
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• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Investing in China A Shares risk – Investments in Class A Shares of Chinese companies involve certain risks and special 
considerations not typically associated with investments in U.S. companies, such as greater government control over the 
economy, political and legal uncertainty, currency fluctuations or blockage, the risk that the Chinese government may decide not 
to continue to support economic reform programs and the risk of nationalization or expropriation of assets. Additionally, the 
Chinese securities markets are emerging markets subject to the special risks applicable to developing and emerging market 
countries described elsewhere in this prospectus. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 
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• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Preferred stock risk – Preferred stock represents an equity interest in a company that generally entitles the holder to receive, in 
preference to the holders of other stocks such as common stocks, dividends and a fixed share of the proceeds resulting from a 
liquidation of the company. 
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• Short sales risk – A short sale may be effected by selling a security that the Fund does not own.  If the price of the security sold 
short increases, the Fund would incur a loss; conversely, if the price declines, the Fund will realize a gain. The Fund may take a 
short position in securities or in a derivative instrument, such as a future, forward or swap. Short sales involve greater reliance on 
the investment manager’s ability to accurately anticipate the future value of an instrument, potentially higher transaction and other 
costs (that will reduce potential Fund gains and increase potential Fund losses), and imperfect correlation between the actual and 
desired level of exposure.  Because the Fund’s potential loss on a short position arises from increases in the value of the asset sold 
short, the extent of such loss, like the price of the asset sold short, is theoretically unlimited.  By investing the proceeds received 
from selling securities short, the Fund could be deemed to be employing a form of leverage, which creates special risks.  The 
Fund’s long positions could decline in value at the same time that the value of the short positions increase, thereby increasing the 
Fund’s overall potential for loss to a greater extent than would occur without the use of leverage. Short positions typically involve 
increased liquidity risk and transaction costs, and the risk that the third party to the short sale may fail to honor its contract terms. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the FTSE EPRA/Nareit 
Developed Real Estate Index with the FTSE EPRA/Nareit Global Real Estate Index as the Fund's primary benchmark. 

Annual Total Returns as of December 31 

Class A 

17.15%

-6.26%

28.31%

2.76%

15.03%

-0.96%

2.42%

10.19%

-6.38%

22.52%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 18.50%; Worst Quarter (ended 9/30/2011): -18.04% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Invesco Global Real Estate Fund (Class A) 22.52 % 5.10 % 7.88 % 
FTSE EPRA/NAREIT Global Real Estate Index (reflects no deduction for fees, expenses, 
or taxes) (reflects no deduction for fees, expenses, or taxes) 23.58 % 6.94 % 8.91 % 
FTSE EPRA/NAREIT Developed Real Estate Index (reflects no deduction for fees, 
expenses, or taxes) (reflects no deduction for fees, expenses, or taxes) 23.06 % 6.53 % 9.25 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Invesco Advisers, Inc. ("Invesco") 
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Sub-Sub-Adviser: 
Invesco Asset Management Ltd. 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Joe Rodriguez, Jr.  2005 Co-Lead Portfolio Manager, Invesco 
Mark Blackburn 2005 Portfolio Manager, Invesco 
Ping-Ying Wang 2006 Co-Lead Portfolio Manager, Invesco 
Paul Curbo 2007 Co-Lead Portfolio Manager, Invesco 
James Cowen 2008 Co-Lead Portfolio Manager, Invesco  
Darin Turner 2010 Portfolio Manager, Invesco 
Grant Jackson April 2018 Portfolio Manager, Invesco 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Invesco International Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term growth of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.52% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.99% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Invesco International Growth Fund Class A 
1 year 3 years 5 years 10 years 
$101 $315 $547 $1,213 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 25 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by primarily investing in equity securities and depositary 
receipts of foreign issuers.  The Fund focuses its investments in common and preferred stock and invests, under normal circumstances 
in securities of companies located in at least three countries in the developed markets of Western Europe and the Pacific Basin. The 
Fund may also invest no more than 30% of its total assets in emerging markets securities.  Emerging markets countries are those 
countries that are in the initial stages of their industrial cycles. The Schedule of Investments included in the Fund’s annual and semi-
annual reports identifies the countries in which the Fund has historically invested, as of the date of the reports. 

A depositary receipt is generally issued by a bank or financial institution and represents an ownership interest in the common stock or 
other equity securities of a foreign company. 

The Fund invests primarily in securities of issuers that are considered by the Fund’s portfolio managers to have potential for earnings 
or revenue growth. 

The Fund invests primarily in the securities of large-capitalization issuers; however, the Fund may invest a significant amount of its 
net assets in the securities of mid-capitalization issuers. 

The Fund considers an issuer to be a large-capitalization issuer if it has a market capitalization, at the time of purchase, within the 
range of the largest and smallest capitalized companies included in the Russell 1000® Index during the most recent 11-month period 
(based on month-end data) plus the most recent data during the current month. As of December 31, 2019, the capitalization of 
companies in the Russell 1000® Index ranged from $823 million to $1.304 trillion. 

The Fund considers an issuer to be a mid-capitalization issuer if it has a market capitalization, at the time of purchase, within the range 
of the largest and smallest capitalized companies included in the Russell Midcap® Index during the most recent 11-month period 
(based on month-end data) plus the most recent data during the current month. As of December 31, 2019, the capitalization of 
companies in the Russell Midcap® Index ranged from $823 million to $78.7 billion. 

The Fund also invests in China A-shares (shares of companies based in mainland China that trade on the Shanghai Stock Exchange 
and The Shenzhen Stock Exchange). 

The Fund can invest in derivative instruments including forward foreign currency contracts and futures contracts. 

The Fund can utilize forward foreign currency contracts to mitigate the risk of foreign currency exposure. A forward foreign currency 
contract is an agreement between parties to exchange a specified amount of currency at a specified future time at a specified rate. 
Forward foreign currency contracts are used to protect against uncertainty in the level of future foreign currency exchange rates. The 
Fund can use these contracts to hedge against adverse movements in the foreign currencies in which portfolio securities are 
denominated, though the Fund has typically not used these instruments. 

The Fund can invest in futures contracts, including index futures, to seek exposure to certain asset classes. The use of such futures 
contracts is primarily intended to manage cash balances on a short-term basis, though the managers may on occasion use such 
instruments, where appropriate, to manage other elements of the Fund.  A futures contract is a standardized agreement between two 
parties to buy or sell a specified quantity of an underlying asset at a specified price at a specified future time. The value of the futures 
contract tends to increase and decrease in tandem with the value of the underlying asset. Futures contracts are bilateral agreements, 
with both the purchaser and the seller equally obligated to complete the transaction. Depending on the terms of the particular contract, 
futures contracts are settled by purchasing an offsetting contract, physically delivering the underlying asset on the settlement date or 
paying a cash settlement amount on the settlement date. 

The Sub-Adviser employs a disciplined investment strategy that emphasizes fundamental research. The fundamental research 
primarily focuses on identifying quality growth companies and is supported by quantitative analysis, portfolio construction and risk 
management.  The strategy primarily focuses on identifying issuers that the Sub-Adviser believes have sustainable above-average 
earnings growth, efficient capital allocation, and attractive prices. Investments for the portfolio are selected bottom-up on a security-
by-security basis. The focus is on the strengths of individual issuers, rather than sector or country trends. The Sub-Adviser may 
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consider selling a security for several reasons, including when (1) its price changes such that they believe it has become too expensive, 
(2) the original investment thesis for the company is no longer valid, or (3) a more compelling investment opportunity is identified. 

The Fund’s investments in the types of securities described in this prospectus vary from time to time, and, at any time, the Fund may 
not be invested in all of the types of securities described in this prospectus. The Fund may also invest in securities and other 
investments not described in this prospectus. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Investing in China A Shares risk – Investments in Class A Shares of Chinese companies involve certain risks and special 
considerations not typically associated with investments in U.S. companies, such as greater government control over the 
economy, political and legal uncertainty, currency fluctuations or blockage, the risk that the Chinese government may decide not 
to continue to support economic reform programs and the risk of nationalization or expropriation of assets. Additionally, the 
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Chinese securities markets are emerging markets subject to the special risks applicable to developing and emerging market 
countries described elsewhere in this prospectus. 

• Investing through Stock Connect risk – The Fund may invest directly in China A shares through Stock Connect, and will be 
subject to the following risks: sudden changes in quota limitations, application of trading suspensions, differences in trading days 
between the PRC and Stock Connect, operational risk, clearing and settlement risk and regulatory and taxation risk. 

• Pacific Rim investing risk – The Pacific Rim economies are in various stages of economic development. Many of the Pacific Rim 
economies may be intertwined, so they may experience recessions at the same time.  Furthermore, many of the Pacific Rim 
economies are characterized by high inflation, undeveloped financial services sectors, heavy reliance on international trade, 
frequent currency fluctuations, devaluations, or restrictions, political and social instability, and less efficient markets.  If the Fund 
concentrates investments in Pacific Rim markets, the Fund’s performance is expected to be closely tied to social, political, and 
economic conditions within the Pacific Rim region and to be more volatile than the performance of more geographically 
diversified funds. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
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example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

12.31%

-6.89%

15.76%
18.98%

0.24%

-2.03% -1.19%

23.20%

-15.08%

28.14%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 14.27%; Worst Quarter (ended 9/30/2011): -17.83% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Invesco International Growth Fund (Class A) 28.14 % 5.35 % 6.48 % 
MSCI All Country World ex USA Growth Index (Net) (reflects no deduction for fees, 
expenses, or taxes) 27.34 % 7.30 % 6.24 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Invesco Advisers, Inc. ("Invesco") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Clas Olsson 2007 Portfolio Manager, Invesco  
Matthew Dennis 2007 Portfolio Manager, Invesco 
Mark Jason 2011 Portfolio Manager, Invesco 
Richard Nield 2013 Portfolio Manager, Invesco 
Brent Bates 2013 Portfolio Manager, Invesco 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
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prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Invesco Small Cap Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term growth of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.65% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Total Annual Fund Operating Expenses 1.06% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Invesco Small Cap Growth Fund Class A 
1 year 3 years 5 years 10 years 
$108 $337 $585 $1,294 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 31 % 

 

Principal Investment Strategies.  The Fund seeks to meet this objective by investing, normally, at least 80% of its assets (net assets 
plus the amount of any borrowings made for investment purposes) in securities of small-capitalization companies, at the time of 
purchase. The Fund invests primarily in equity securities. The principal type of equity security in which the Fund invests is common 
stock. The Fund considers a company to be a small-capitalization company if it has a market capitalization, at the time of purchase, no 
larger than the largest capitalized company included in the Russell 2000® Index during the most recent 11-month period (based on 
month-end data) plus the most recent data during the current month.  As of December 31, 2019, the market capitalization resulting 
from this formula was $7.2 billion. 

The Fund may also invest up to 25% of its total assets in foreign securities.  The Fund may also invest up to 20% of its assets in equity 
securities of issuers that have market capitalizations in other market capitalization ranges.  

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  
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• Information technology sector risk – Information technology companies face intense competition and potentially rapid product 
obsolescence. They are also heavily dependent on intellectual property rights and may be adversely affected by the loss or 
impairment of those rights.  

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

26.21%

-1.36%

17.68%

39.69%

7.99%

-1.79%

11.51%

24.96%

-9.11%

24.41%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 16.01%; Worst Quarter (ended 9/30/2011): -21.61% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Invesco Small Cap Growth Fund (Class A) 24.41 % 9.12 % 13.08 % 
MSCI USA Small Growth Index (Gross) (reflects no deduction for fees, expenses, or 
taxes) 31.78 % 11.10 % 14.21 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Invesco Advisers, Inc. ("Invesco") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Juan Hartsfield 2004 Lead Portfolio Manager, Invesco 
Clay Manley 2008 Portfolio Manager, Invesco  
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/JPMorgan Global Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to maximize long-term total return. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.60% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1,2 0.18% 
Acquired Fund Fees and Expenses3 0.19% 
Total Annual Fund Operating Expenses5 1.27% 
Less Waiver/Reimbursement4 0.17% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement5 1.10% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes financing costs associated with 

secured borrowings. The annualized ratios of financing costs related to secured borrowings were 0.01%. The Fund's actual financing costs may be 
significantly higher or lower than the amounts above due to, among other factors, the extent of the Fund's involvement with secured borrowings 
and the costs associated with those transactions, each of which is expected to vary over time. 

3 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 
in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 

4 JNAM has contractually agreed to waive a varying portion of its management fee in an amount equivalent to the Acquired Funds Fees and 
Expenses ("AFFE") attributable to the Fund's investment in funds managed by the Sub-Adviser, J.P. Morgan Investment Management Inc. (each a 
"JPMorgan Underlying Fund"). The fee waiver will continue for at least one year from the date of the current Prospectus, and continue thereafter 
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unless the Board of Trustees approves a change in or elimination of the waiver. This fee waiver is subject to yearly review and approval by the 
Board of Trustees. 

5 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is not renewed. Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/JPMorgan Global Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$112 $386 $681 $1,519 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 188 % 

 

Portfolio turnover for the period of January 1, 2019 to June 23, 2019 is from the prior sub-adviser, AllianceBernstein L.P. 

Principal Investment Strategies. The Fund seeks to achieve its investment objective by allocating among strategies managed by 
unaffiliated investment managers, Ivy Investment Management Company (“Ivy”) and J.P. Morgan Investment Management Inc. 
(“JPMorgan,” and together with Ivy, the “Sub-Advisers”).  Each of the Sub-Advisers generally provides day-to-day management for a 
designated portion of the Fund’s assets.  Ivy serves as the sub-adviser only with respect to certain private investments held by the 
Fund.  As of the date of this prospectus, it is contemplated that the duration of Ivy’s involvement as sub-adviser to the Fund will be for 
however long it takes to sell these private investments. 

The Fund has significant flexibility to invest in a broad range of equity, fixed income, and alternative asset classes in the U.S. and 
other markets throughout the world, both developed and emerging. JPMorgan uses a flexible asset allocation approach in constructing 
the Fund’s portfolio. 

Under normal circumstances, the Fund will invest at least 40% of its total assets in countries other than the United States unless 
JPMorgan determines that conditions are not favorable. If JPMorgan determines that conditions are not favorable, the Fund may invest 
under 40% of its total assets in non-U.S. countries provided that the Fund will not invest less than 30% of its total assets in non-U.S. 
countries under normal circumstances except for temporary defensive purposes. JPMorgan will invest in issuers in at least three 
countries other than the U.S. under normal circumstances. The Fund will invest across the full range of asset classes. 

The Fund’s equity investments may include common stock, preferred stock, exchange traded funds (“ETFs”), convertible securities, 
depositary receipts, warrants to buy common stocks, master limited partnerships (“MLPs”), and other unaffiliated mutual funds and 
ETFs advised by JPMorgan (“JPMorgan Funds”) and, for the limited purposes described below, market cap weighted index ETFs that 
are managed by investment advisers that are unaffiliated with JPMorgan  (“Unaffiliated Passive ETFs”, and together with JPMorgan 
Funds, the “Underlying Funds”). The Fund is generally unconstrained by any particular capitalization with regard to its equity 
investments. 

The Fund’s fixed income investments may include bank obligations, convertible securities, U.S. Government securities (including 
agencies and instrumentalities), mortgage-backed and mortgage-related securities (which may include securities that are issued by 
non-governmental entities), domestic and foreign corporate bonds, high yield securities (“junk bonds”), loan assignments and 
participations, debt obligations issued or guaranteed by a foreign sovereign government or its agencies, authorities or political 
subdivisions, floating rate securities, inflation-indexed bonds, inflation-linked securities such as Treasury Inflation Protected 
Securities (“TIPS”), JPMorgan Funds, and, for the limited purposes described below, Unaffiliated Passive ETFs. The Fund is 
generally unconstrained with regard to the duration of its fixed income investments. 

The Fund’s alternative investments include securities that are not a part of the Fund’s global equity or global fixed income 
investments. These investments may include individual securities (such as convertible securities, inflation-sensitive securities and 
preferred stock), JPMorgan Funds, ETFs, exchange traded notes (“ETNs”), exchange-traded commodities (“ETCs”), and, for the 
limited purposes described below, Unaffiliated Passive ETFs. The investments in this asset class may give the Fund exposure to: 
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market neutral strategies, long/short strategies, real estate (including real estate investment trusts (“REITS”)), currencies, and 
commodities. 

To the extent the Fund invests in the Underlying Funds, JPMorgan expects to select JPMorgan Funds without considering or 
canvassing the universe of unaffiliated underlying funds available, even though there may (or may not) be one or more unaffiliated 
underlying funds that investors might regard as more attractive for the Fund or that have superior returns. JPMorgan also generally 
expects to select a JPMorgan ETF unless JPMorgan determines the investment is not available to or appropriate for the Fund. To the 
extent JPMorgan determines that an investment in a JPMorgan ETF is not available to or appropriate for the Fund, only then will 
JPMorgan consider investing in an Unaffiliated Passive ETF. JPMorgan expects that, to the extent the Fund invests in ETFs, 
JPMorgan will primarily invest in passive ETFs. A “passive ETF” is a registered investment company that seeks to track the 
performance of a particular market security or index. The index may be a broad-based market index or it may relate to particular 
sectors, markets, regions or industries. 

The Fund may also hold cash and cash equivalents. 

In addition to direct investments in securities, derivatives, which are instruments that have a value based on another instrument, may 
also be used as substitutes for securities in which the Fund can invest. For example, in implementing equity market neutral strategies 
and macro-based strategies, the Fund may use a total return swap to establish both long and short positions in order to gain the desired 
exposure rather than physically purchasing and selling short each instrument. The Fund may use futures contracts, options, forwards, 
and swaps to more effectively gain targeted equity and fixed income exposure from its cash positions, to hedge investments, for risk 
management and to attempt to increase the Fund’s gain. The Fund may use futures contracts, forward contracts, options (including 
options on interest rate futures contracts and interest rate swaps), swaps, and credit default swaps to help manage duration, sector and 
yield curve exposure and credit and spread volatility. The Fund may utilize exchange traded futures contracts for cash management 
and to gain exposure to equities pending investment in individual securities. To the extent that the Fund does not utilize underlying 
funds to gain exposure to commodities, it may utilize commodity linked derivatives or commodity swaps to gain exposure to 
commodities. 

The Fund may invest in securities denominated in any currency. The Fund may utilize forward currency transactions to hedge 
exposure to non-dollar investments back to the U.S. dollar. The Fund may engage in short sales. 

The Fund will likely engage in active and frequent trading. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes based on its analysis of such factors.  The Fund is subject to the risk of changes in market, investment, and 
economic conditions in the selection and percentages of allocations. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 
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• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
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Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Master limited partnership risk – An investment in MLP units involves some risks that differ from an investment in the common 
stock of a corporation.  Holders of MLP units have limited control on matters affecting the partnership.  Investing in MLPs 
involves certain risks related to investing in the underlying assets of the MLPs and risks associated with pooled investment 
vehicles.  MLPs holding credit-related investments are subject to interest rate risk and the risk of default on payment obligations 
by debt issuers.  MLPs that concentrate in a particular industry or a particular geographic region are subject to risks associated 
with such industry or region.  The benefit derived from the Fund’s investment in MLPs is largely dependent on the MLPs being 
treated as partnerships for federal income tax purposes. Certain MLPs may be illiquid securities. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Exchange-traded note risk – The value of an exchange-traded note (“ETN”) may be influenced by maturity, level of supply and 
demand for the ETN, volatility and lack of liquidity in the underlying securities’ markets, changes in the applicable interest rates, 
changes in the issuer’s credit rating and economic, legal, political or geographic events that affect the referenced index.  In 
addition, the notes issued by ETNs and held by the Fund are unsecured debt of the issuer. 

• Short sales risk – A short sale may be effected by selling a security that the Fund does not own. The Fund must borrow the 
security to make delivery to the buyer. The Fund is then obligated to replace the security borrowed by purchasing it subsequently 
at the market price at the time of replacement. If the price of the security sold short increases, the Fund would incur a loss; 
conversely, if the price declines, the Fund will realize a gain.  Fund may take a short position in securities or in a derivative 
instrument, such as a future, forward or swap. Short sales involve greater reliance on the investment manager’s ability to 
accurately anticipate the future value of an instrument, potentially higher transaction and other costs (that will reduce potential 
Fund gains and increase potential Fund losses), and imperfect correlation between the actual and desired level of exposure.  
Because the Fund’s potential loss on a short position arises from increases in the value of the asset sold short, the extent of such 
loss, like the price of the asset sold short, is theoretically unlimited.  By investing the proceeds received from selling securities 
short, the Fund could be deemed to be employing a form of leverage, which creates special risks.   Fund’s long positions could 
decline in value at the same time that the value of the short positions increase, thereby increasing the Fund’s overall potential for 
loss to a greater extent than would occur without the use of leverage. Short positions typically involve increased liquidity risk and 
transaction costs, and the risk that the third party to the short sale may fail to honor its contract terms. 

• Commodity risk –  Commodity prices can be extremely volatile and may be directly or indirectly affected by many factors, 
including changes in overall market movements, real or perceived inflationary trends, commodity index volatility, changes in 
interest rates or currency exchange rates, population growth and changing demographics, and factors affecting a particular 
industry or commodity, such as drought, floods, or other weather conditions, livestock disease, trade embargoes, competition 
from substitute products, transportation bottlenecks or shortages, fluctuations in supply and demand, tariffs, and international 
regulatory, political, and economic developments (e.g., regime changes and changes in economic activity levels). 

• Commodity-linked derivatives risk – The value of a commodity-linked derivative investment is typically based upon the price 
movements of a commodity, a commodity futures contract or commodity index, or some other readily measurable economic 
variable. The value of commodity-linked derivative instruments may be affected by changes in overall market movements, 
volatility of the underlying benchmark, changes in interest rates, or factors affecting a particular industry or commodity, such as 
drought, floods, weather, livestock disease, embargoes, tariffs and international economic, volatility in the spot market, and 
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political and regulatory developments. The value of commodity-linked derivatives will rise or fall in response to changes in the 
underlying commodity or related index.  Investments in commodity-linked derivatives may be subject to greater volatility than 
non-derivative based investments. A liquid secondary market may not exist for certain commodity-linked derivatives, and there 
can be no assurance that one will develop.  Commodity-linked derivatives also may be subject to credit and interest rate risks that 
generally affect the values of fixed-income securities. Therefore, at maturity, the Fund may receive more or less principal than it 
originally invested. The Fund may also receive interest payments that are more or less than the stated coupon interest payments. 

• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Hedging instruments risk – The Fund may attempt, from time to time, to hedge (protect) against currency risks, largely using 
forward foreign currency exchange contracts, where available and when, in the Sub-Adviser’s opinion, it would be advantageous 
to the Fund. A forward foreign currency exchange contract is an agreement to buy or sell a specific currency at a future date and 
at a price set at the time of the contract.  Forward foreign currency exchange contracts may reduce the risk of loss from a change 
in value of a currency, but they also limit any potential gains and do not protect against fluctuations in the value of the underlying 
position.  For example, during periods when the U.S. dollar weakens in relation to a foreign currency, the Fund’s use of a 
currency hedging program will result in lower returns than if no currency hedging programs were in effect.  Forward foreign 
currency exchange contracts and put options are considered derivative investments, because their value and performance depend, 
at least in part, on the value and performance of an underlying asset.  The Fund may also use futures, swaps, and other derivative 
instruments to hedge risk.  The Fund’s investment in derivatives may involve a small investment relative to the amount of risk 
assumed.  To the extent the Fund enters into these transactions, its success will depend on the Sub-Adviser’s ability to predict 
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market movements, and their use may have the opposite effect of that intended.  Risks include potential loss due to the imposition 
of controls by a government on the exchange of foreign currencies, the loss of any premium paid to enter into the transaction, 
delivery failure, default by any other party, or inability to close out a position because the trading market becomes illiquid. In 
addition, for certain reasons, the Fund may not seek to establish a perfect correlation between such hedging instruments and the 
portfolio instruments being hedged.  Such imperfect correlation may prevent the Fund from achieving the intended hedge or 
expose the Fund to risk of loss.  It is not possible to hedge fully or perfectly against any risk. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Preferred stock risk – Preferred stock represents an equity interest in a company that generally entitles the holder to receive, in 
preference to the holders of other stocks such as common stocks, dividends and a fixed share of the proceeds resulting from a 
liquidation of the company. 

• TIPS and inflation-linked bonds risk – The value of inflation-protected securities generally fluctuates in response to changes in 
real interest rates, which are tied to the relationship between nominal interest rates and the rate of inflation.  As a result, if 
inflation rates were to rise at a faster rate than nominal rates, real interest rates might decline, leading to an increase in the value 
of inflation-protected securities.  In contrast, if nominal interest rates increased at a faster rate than inflation, real interest rates 
might rise, leading to a decrease in the value of inflation-protected securities. 

• Warrants risk – If the price of the underlying stock does not rise above the exercise price before the warrant expires, the warrant 
generally expires without any value and the Fund loses any amount it paid for the warrant. As a result, investments in warrants 
may involve substantially more risk than investments in common stock. Warrants may trade in the same markets as their 
underlying stock; however, the price of the warrant does not necessarily move with the price of the underlying stock. 

• Privately placed securities risk – The Fund’s investments may also include privately-placed securities, which are subject to resale 
restrictions. Investments in these securities usually will decrease a Fund’s liquidity level to the extent the Fund may be unable to 
sell or transfer these securities due to restrictions on transfers or on the ability to find buyers interested in purchasing the 
securities. The illiquid nature of the market for privately placed securities, as well as the lack of publicly available information 
regarding these securities, may also adversely affect the Fund’s ability to fair value such securities at certain times and could 
make it difficult for the Fund to sell them. The Fund could lose money on such investments. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance results include the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such 
arrangements had not been in place, performance for those periods would have been lower. Performance prior to June 24, 2019 
reflects the Fund's results when managed by the former sub-adviser, AllianceBernstein L.P.  The Fund’s past performance is not 
necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Effective April 27, 2020, the Fund will be combined with JNL/FPA + DoubleLine® Flexible Allocation Fund (the "Acquired Fund"), 
with the Fund as the surviving Fund. The performance shown is the Fund's historic performance and does not reflect the performance 
of the Acquired Fund. 

Effective June 24, 2019, for consistency with the Fund’s principal investment strategies, the Fund replaced the Dow Jones Moderate 
Index with the MSCI World Index (Net) as the Fund’s primary benchmark.  

Effective June 24, 2019, for consistency with the Fund’s principal investment strategies, the Fund’s replaced its secondary benchmark, 
70% MSCI World Index (Net), 30% Bloomberg Barclays U.S. Treasury Index, with the 60% MSCI World Index (Net), 40% 
Bloomberg Barclays Global Aggregate Index. 

Annual Total Returns as of December 31 

Class A 

-1.69%

3.95%

15.89%

-8.74%

17.78%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 8.27%; Worst Quarter (ended 12/31/2018): -8.74% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(April 28, 

2014) 
JNL/JPMorgan Global Allocation Fund (Class A) 17.78 % 4.94 % 4.85 % 
MSCI World Index (Net) (reflects no deduction for fees, expenses, or taxes) 27.67 % 8.74 % 8.32 % 
60% MSCI All Country World Index (Net), 40% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 19.15 % 6.31 % 5.73 % 
Dow Jones Moderate Index (reflects no deduction for fees, expenses, or taxes) 18.60 % 6.60 % 6.49 % 
70% MSCI World Index (Net), 30% Bloomberg Barclays U.S. Treasury Index (reflects 
no deduction for fees, expenses, or taxes) 21.34 % 6.99 % 6.77 % 
Bloomberg Barclays Global Aggregate Index (reflects no deduction for fees, expenses, or 
taxes) 6.84 % 2.31 % 1.56 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
J.P. Morgan Investment Management Inc. ("JPMorgan") 
Additionally, Ivy Investment Management Company ("Ivy") serves as sub-adviser with respect to certain private investments held by 
the Fund. 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Eric J. Bernbaum June 2019 Executive Director, JPMorgan 
Jeffrey A. Geller June 2019 Managing Director, JPMorgan 
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Name: 
Joined Fund Management 

Team In: Title:  
Grace Koo June 2019 Executive Director, JPMorgan 
F. Chace Brundige April 2020 Senior Vice President and Portfolio Manager, Ivy 
W. Jeffery Surles, CFA April 2020 Senior Vice President and Portfolio Manager, Ivy 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/JPMorgan Growth & Income Fund 
(formerly, JNL/Franklin Templeton Mutual Shares Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is capital growth over the long-term and to earn income from dividends. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.50% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses3 0.92% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
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end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/JPMorgan Growth & Income Fund Class A 
1 year 3 years 5 years 10 years 
$94 $293 $509 $1,131 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 22 % 

 

Portfolio turnover for the period of January 1, 2019 to December 31, 2019 is from the prior sub-adviser, Franklin Mutual Advisers, 
LLC. 

Principal Investment Strategies. Under normal circumstances, the Fund invests at least 80% of its net assets (plus the amount of 
borrowings for investment purposes) in common stocks. J.P. Morgan Investment Management, Inc. (“Sub-Adviser”) applies an active 
equity management style focused on identifying attractively valued securities given their growth potential over a long-term time 
horizon. The securities held by the Fund will predominantly be of companies with market capitalizations similar to those within the 
universe of the MSCI USA Value Index (“Index”), which includes both large cap and mid cap companies. As of the reconstitution of 
the Index on December 31, 2019, the market capitalizations of the companies in the Index ranged from $518.3 million to $553.8 
billion. 

The Fund may sell a security for several reasons, including a change in the company’s fundamentals or if the Sub-Adviser believes the 
security is no longer attractively valued.  Investments may also be sold if the Sub-Adviser identifies a stock that it believes offers a 
better investment opportunity. 

While common stocks are the Fund’s primary investment, the Fund may also invest in real estate investment trusts (“REITs”) and 
depositary receipts. Depositary receipts are financial instruments representing a foreign company’s publicly traded securities. A 
depositary receipt trades on a stock exchange in a country different from the company’s local market. 

Derivatives, which are instruments that have a value based on another instrument, exchange rate or index, may be used as substitutes 
for securities in which the Fund can invest. To the extent the Fund uses derivatives, the Fund will primarily use futures contracts to 
more effectively gain targeted equity exposure from its cash positions. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 
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• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Redemption risk – Large redemption activity could result in the Fund being forced to sell portfolio securities at a loss or before 
the Adviser or Sub-Adviser would otherwise decide to do so. Large redemption activity in the Fund may also result in increased 
expense ratios, higher levels of realized capital gains or losses with respect to the Fund's portfolio securities, higher brokerage 
commissions, and other transaction costs. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to April 27, 
2020 reflects the Fund’s results when managed by the former sub-adviser, Franklin Mutual Advisers, LLC. The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, the Fund will be combined with JNL/PPM America Value Equity Fund (the "Acquired Fund"), with the 
Fund as the surviving Fund. The performance shown is the Fund's historic performance and does not reflect the performance of the 
Acquired Fund. 

Effective April 27, 2020, for consistency with the Fund's principal investment strategies, the Fund will replace the S&P 500 Index 
with the MSCI USA Value Index (which had been the Fund’s secondary benchmark since June 24, 2019 under its former investment 
strategies) as the Fund's primary benchmark. 
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Annual Total Returns as of December 31 

Class A 

11.45%

-0.66%

13.66%

28.29%

7.30%

-4.67%

15.68%

8.11%

-9.03%

22.97%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
 

Best Quarter (ended 12/31/2011): 11.13%; Worst Quarter (ended 9/30/2011): -15.68% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/JPMorgan Growth & Income Fund (Class A) 22.97 % 5.93 % 8.74 % 
MSCI USA Value Index (Gross) (reflects no deduction for fees, expenses, or taxes) 25.73 % 9.06 % 11.83 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
J.P. Morgan Investment Management Inc. ("JPMorgan") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Clare A. Hart April 2020 Managing Director, JPMorgan 
Andrew Brandon April 2020 Managing Director, JPMorgan 
David Silberman April 2020 Managing Director, JPMorgan 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/JPMorgan Hedged Equity Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek to provide capital appreciation.  

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.50% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1,2 0.16% 
Total Annual Fund Operating Expenses 0.96% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes financing costs associated with 

secured borrowings. The annualized ratios of financing costs related to secured borrowings were 0.01%. The Fund's actual financing costs may be 
significantly higher or lower than the amounts above due to, among other factors, the extent of the Fund's involvement with secured borrowings 
and the costs associated with those transactions, each of which is expected to vary over time. 

 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/JPMorgan Hedged Equity Fund Class A 
1 year 3 years 5 years 10 years 
$98 $306 $531 $1,178 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 45 % 

 

Principal Investment Strategies.  The Fund seeks to provide capital appreciation through participation in the broad equity markets 
while hedging overall market exposure relative to traditional long-only equity strategies. Under normal circumstances, the Fund 
invests at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in equity securities.  
The Fund seeks to achieve its investment objective by investing at least 80% of its assets in an “enhanced index,” which primarily 
consist of common stocks of medium to large capitalization companies in the S&P 500 Index. The enhanced index is a portfolio 
benchmarked to the S&P 500 Index, subject to constraints based on tracking error, individual name holdings, and sector. Because the 
Fund uses an “enhanced index” strategy, not all of the stocks in the S&P 500 Index (“Index”), its primary benchmark, are included in 
the Fund, and the Fund’s position in an individual stock may be overweighted or underweighted when compared to the Index. The 
Fund will also systematically purchase and sell exchange-traded put options and sell exchange-traded call options, employing an 
options overlay known as a “put/spread collar” strategy. The options may be based on the Index or on exchange-traded funds 
(“ETFs”) that replicate the Index (“S&P 500 ETFs”). The combination of the diversified portfolio of equity securities, the downside 
hedge from long index put options, and the income from the short index call options is intended to provide the Fund with a portion of 
the returns associated with equity market investments while exposing investors to less risk than traditional long-only equity strategies. 
Specifically, the Fund seeks to provide a competitive risk-adjusted return over a full market cycle relative to the Index with lower 
volatility than traditional long-only equity strategies. 

The Fund’s combination of a diversified equity portfolio, with the “put/spread collar” options overlay strategy is designed to provide 
greater market protection than other equity investments, but may not always do so, particularly in rising equity markets when the Fund 
may underperform traditional equity strategies. In addition, as a result of the structure of the options overlay strategy, the Fund is not 
expected to provide market protection during times of low market volatility; during such periods, the Fund is expected to perform in 
line with broad equity markets. 

The Fund may use futures contracts, primarily futures on indices, to more effectively gain targeted equity exposure from its cash 
positions and to hedge the Fund’s portfolio if it is unable to purchase or write the necessary options for its overlay strategy. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
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strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Hedging instruments risk – The Fund may attempt, from time to time, to hedge (protect) against currency risks, largely using 
forward foreign currency exchange contracts, where available and when, in the Sub-Adviser’s opinion, it would be advantageous 
to the Fund. A forward foreign currency exchange contract is an agreement to buy or sell a specific currency at a future date and 
at a price set at the time of the contract.  Forward foreign currency exchange contracts may reduce the risk of loss from a change 
in value of a currency, but they also limit any potential gains and do not protect against fluctuations in the value of the underlying 
position.  For example, during periods when the U.S. dollar weakens in relation to a foreign currency, the Fund’s use of a 
currency hedging program will result in lower returns than if no currency hedging programs were in effect.  Forward foreign 
currency exchange contracts and put options are considered derivative investments, because their value and performance depend, 
at least in part, on the value and performance of an underlying asset.  The Fund may also use futures, swaps, and other derivative 
instruments to hedge risk.  The Fund’s investment in derivatives may involve a small investment relative to the amount of risk 
assumed.  To the extent the Fund enters into these transactions, its success will depend on the Sub-Adviser’s ability to predict 
market movements, and their use may have the opposite effect of that intended.  Risks include potential loss due to the imposition 
of controls by a government on the exchange of foreign currencies, the loss of any premium paid to enter into the transaction, 
delivery failure, default by any other party, or inability to close out a position because the trading market becomes illiquid. In 
addition, for certain reasons, the Fund may not seek to establish a perfect correlation between such hedging instruments and the 
portfolio instruments being hedged.  Such imperfect correlation may prevent the Fund from achieving the intended hedge or 
expose the Fund to risk of loss.  It is not possible to hedge fully or perfectly against any risk. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Options risk – If the Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the 
underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in exchange for a 
premium paid by the Fund. If the Fund sells an option, it sells to another person the right to buy from or sell to the Fund a specific 
amount of the underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in 
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exchange for a premium received by the Fund. Options may be illiquid and the Fund may have difficulty closing out its position.  
The prices of options can be highly volatile and the use of options can lower total returns. 

• Redemption risk – Large redemption activity could result in the Fund being forced to sell portfolio securities at a loss or before 
the Adviser or Sub-Adviser would otherwise decide to do so. Large redemption activity in the Fund may also result in increased 
expense ratios, higher levels of realized capital gains or losses with respect to the Fund's portfolio securities, higher brokerage 
commissions, and other transaction costs. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices which have investment characteristics similar to those of the Fund.  The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, the Fund will be combined with the JNL/FAMCO Flex Core Covered Call Fund (the "Acquired Fund"), a 
series of Jackson Variable Series Trust, with the Fund as the surviving Fund. The performance shown is the Fund's historic 
performance and does not reflect the performance of the Acquired Fund.  

Consistent with the Fund's principal investment strategies, the Fund uses the S&P 500 Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

13.16%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

2019

 

Best Quarter (ended 12/31/2019): 4.18%; Worst Quarter (ended 9/30/2019): 0.98% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(August 13, 

2018) 
JNL/JPMorgan Hedged Equity Fund (Class A) 13.16 % 5.78 % 
CBOE S&P 500 BuyWrite Index (reflects no deduction for fees, expenses, or taxes) 15.68 % 3.31 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 12.17 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
J.P. Morgan Investment Management Inc. ("JPMorgan") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Hamilton Reiner August 2018 Managing Director, JPMorgan 
Raffaele Zingone August 2018 Managing Director, JPMorgan 
Steven G. Lee April 2019 Managing Director, JPMorgan 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/JPMorgan MidCap Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek capital growth over the long-term. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.51% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.92% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/JPMorgan MidCap Growth Fund Class A 
1 year 3 years 5 years 10 years 
$94 $293 $509 $1,131 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 48 % 

 

Principal Investment Strategies.  Under normal circumstances, the Fund invests at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in a broad portfolio of common stocks of companies with market capitalizations 
equal to those within the universe of Russell MidCap Growth Index stocks at the time of purchase.  As of December 31, 2019, the 
market capitalization range for the Russell MidCap Growth Index was $1.2 billion to $78.7 billion. 

The Fund may use derivatives to hedge various investments, for risk management and to increase the Fund’s income or gain. 

The Fund may also invest up to 20% of its total assets in all types of foreign securities. 

The Fund maintains the flexibility to invest in securities of companies from a variety of sectors, but from time to time, based on 
economic conditions, the Fund may have significant investments in particular sectors. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
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those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Information technology sector risk – Information technology companies face intense competition and potentially rapid product 
obsolescence. They are also heavily dependent on intellectual property rights and may be adversely affected by the loss or 
impairment of those rights.  

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

25.60%
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16.24%
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-5.00%
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20.00%

30.00%

40.00%

50.00%
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Best Quarter (ended 3/31/2019): 21.55%; Worst Quarter (ended 9/30/2011): -22.42% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/JPMorgan MidCap Growth Fund (Class A) 39.92 % 12.24 % 14.47 % 
MSCI USA Mid Cap Growth Index (Gross) (reflects no deduction for fees, expenses, or 
taxes) 34.80 % 10.00 % 13.70 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
J.P. Morgan Investment Management Inc. ("JPMorgan") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Tim Parton 2007 Managing Director, JPMorgan 
Felise Agranoff December 2015 Managing Director, JPMorgan 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/JPMorgan U.S. Government & Quality Bond Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to obtain a high level of current income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.29% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.71% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/JPMorgan U.S. Government & Quality Bond Fund Class A 
1 year 3 years 5 years 10 years 
$73 $227 $395 $883 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 16 % 

 

Principal Investment Strategies.  The Fund under normal circumstances invests at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in U.S. Treasury securities, obligations issued by agencies or instrumentalities of 
the U.S. Government (which may not be backed by the U.S. Government) and mortgage-backed securities, that are supported either by 
the full faith and credit of the U.S. Government or their own credit, collateralized mortgage obligations issued by private issuers, and 
repurchase agreements related to the principal investments. J.P. Morgan Investment Management Inc. (“Sub-Adviser”) actively 
manages the portfolio’s interest rate exposure, yield curve positioning, sector allocation and security selection.  Mortgage-backed 
securities selections are determined by reference to mathematical models that reflect certain payment assumptions and estimates of 
future economic factors.  The Fund may also invest in high-quality corporate debt securities. All securities in the Fund are investment 
grade at the time of purchase. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 
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The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

7.34%

9.83%

3.64%

-3.51%

5.40%

0.46%
1.45%

2.51%

0.45%

6.46%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2011): 5.69%; Worst Quarter (ended 12/31/2016): -3.26% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/JPMorgan U.S. Government & Quality Bond Fund (Class A) 6.46 % 2.24 % 3.33 % 
Bloomberg Barclays U.S. Government Bond Index (reflects no deduction for fees, 
expenses, or taxes) 6.83 % 2.36 % 3.03 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
J.P. Morgan Investment Management Inc. ("JPMorgan") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michael Sais 2007 Managing Director, JPMorgan 
Robert Manning 2013 Managing Director, JPMorgan 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
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You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Lazard International Strategic Equity Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

    Investment Objective.  The investment objective of the Fund is to seek long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.70% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 1.16% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Lazard International Strategic Equity Fund Class A 
1 year 3 years 5 years 10 years 
$118 $368 $638 $1,409 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 35 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund invests at least 80% of its assets (net assets plus any 
amount of borrowings made for investment purposes) in equity securities, principally common stocks, of non-U.S. companies whose 
principal activities are located in countries represented by the Morgan Stanley Capital International (“MSCI”) Europe, Australasia and 
Far East (“EAFE”) Index that Lazard Asset Management LLC, the Fund’s sub-adviser (the “Sub-Adviser”), believes are undervalued 
based on their earnings, cash flow or asset values.  The Sub-Adviser utilizes a bottom-up stock selection process, seeking attractive 
investments on an individual company basis. The Sub-Adviser believes that stock returns over time are driven by the sustainability 
and direction of financial productivity, balanced by valuation. However, the Sub-Adviser believes that financial markets will 
sometimes evaluate these factors inefficiently, presenting investment opportunities balanced by financial productivity.  

As of the date of this prospectus, the countries represented by the MSCI EAFE Index include: Australia, Austria, Belgium, Denmark, 
Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, 
Spain, Sweden, Switzerland, and the United Kingdom.  The Fund may also invest in other developed countries, including Canada, that 
are not represented in the index. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
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industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Government regulatory risk – Certain industries or sectors, including, but not limited to, real estate, financial services, utilities, oil 
and natural gas exploration and production, and health care are subject to increased regulatory requirements.  There can be no 
guarantee that companies in which the Fund invests will meet all applicable regulatory requirements.  Certain companies could 
incur substantial fines and penalties for failing to meet government regulatory requirements.  These requirements may also result 
in additional compliance expenses and costs.  Such increased regulatory compliance costs could hurt a company’s performance. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company's value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Fund's Sub-Adviser's investment techniques could 
fail to achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
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sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/Lazard International Strategic Equity Fund, then a series of the Jackson 
Variable Series Trust, for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

-1.42%
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-13.00%
-11.00%
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-7.00%
-5.00%
-3.00%
-1.00%
1.00%
3.00%
5.00%
7.00%
9.00%

11.00%
13.00%
15.00%
17.00%
19.00%
21.00%
23.00%
25.00%
27.00%
29.00%

2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 11.15%; Worst Quarter (ended 12/31/2018): -12.17% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(April 29, 

2013) 
JNL/Lazard International Strategic Equity Fund (Class A) 21.92 % 6.83 % 7.21 % 
MSCI EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 22.01 % 5.67 % 5.18 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Lazard Asset Management LLC ("Lazard") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
John R. Reinsberg April 2013 Deputy Chairman, Lazard 
Mark Little April 2013 Managing Director and Portfolio Manager/Analyst, 

Lazard 
Michael A. Bennett April 2013 Managing Director and Portfolio Manager/Analyst, 

Lazard 
Robin O. Jones April 2013 Managing Director and Portfolio Manager/Analyst, 

Lazard 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Loomis Sayles Global Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term growth of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.55% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses 1.00% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Loomis Sayles Global Growth Fund Class A 
1 year 3 years 5 years 10 years 
$102 $318 $552 $1,225 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 18 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund will invest primarily in equity securities, including 
common stocks and depositary receipts. The Fund will invest in securities that provide exposure to no fewer than three countries, 
which will include the U.S. In addition, the Fund will invest at least 40% of its assets in securities of companies that maintain their 
principal place of business or conduct their principal business activities outside the U.S., companies that have their securities traded on 
non-U.S. exchanges, or companies that have been formed under the laws of non-U.S. countries. Notwithstanding the foregoing, a 
security is not considered to be foreign if it is included in the U.S. equity indices published by S&P Global Ratings or Russell 
Investments or if the security's “country of risk” defined by Bloomberg is the United States. The Fund may also invest up to 30% of its 
assets in emerging markets securities. The Fund considers a security to be an emerging markets security if its “country of risk” is 
included within the MSCI Emerging & Frontier Markets Index. The Fund focuses on stocks of large capitalization companies, but the 
Fund may invest in companies of any size. 

The Fund normally invests across a wide range of sectors and industries. Loomis, Sayles & Company, L.P., the Fund’s sub-adviser 
(“Sub-Adviser”) employs a growth style of equity management, which means that the Fund seeks to invest in companies with 
sustainable competitive advantages, long-term structural growth drivers, attractive cash flow returns on invested capital, and 
management teams focused on creating long-term value for shareholders. The Sub-Adviser also aims to invest in companies when 
they trade at a significant discount to the estimate of intrinsic value. 

The Fund will consider selling a portfolio investment when the Sub-Adviser believes an unfavorable structural change occurs within a 
given business or the markets in which it operates, a critical underlying investment assumption is flawed, when a more attractive 
reward-to-risk opportunity becomes available, when the current price fully reflects intrinsic value, or for other investment reasons 
which the Sub-Adviser deems appropriate. 

The Fund may also engage in foreign currency transactions (including foreign currency forwards and foreign currency futures) for 
hedging purposes, invest in options for hedging and investment purposes and invest in securities issued pursuant to Rule 144A under 
the Securities Act of 1933 (“Rule 144A securities”). Under normal market conditions, the Sub-Adviser does not intend to hedge 
currency risk, which may cause the Fund to incur losses that would not have been incurred had the risk been hedged. Except as 
provided above, the Fund is not limited in the percentage of its assets that it may invest in these instruments. 

The Fund is a “non-diversified” fund, as defined in the Investment Company Act of 1940, as amended (the “1940 Act”), and may 
invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 
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• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Rule 144A securities risk – Rule 144A securities are securities offered as exempt from registration with the SEC, but may be 
treated as liquid securities because there is a market for such securities.  Rule 144A securities may have an active trading market, 
but carry the risk that the active trading market may not continue. To the extent that institutional buyers become, for a time, 
uninterested in purchasing Rule 144A securities, investing in such securities could increase the Fund’s level of illiquidity. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
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tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Leverage risk – Certain derivative transactions involve the use of leverage and may cause the Fund to liquidate portfolio positions 
at disadvantageous times to satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to 
amplify the Fund’s gains and losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) 
at risk, which may cause the Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses 
that exceed the net assets of the Fund. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, the Fund will be combined with the JNL/Franklin Templeton Global Fund, with the Fund as the surviving 
Fund. The performance shown is the Fund's historic performance and does not reflect the performance of the Acquired Fund.  
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Annual Total Returns as of December 31 

Class A 

30.75%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2019

 

Best Quarter (ended 3/31/2019): 17.76%; Worst Quarter (ended 9/30/2019): -2.01% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(August 13, 

2018) 
JNL/Loomis Sayles Global Growth Fund (Class A) 30.75 % 11.01 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.95 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Loomis, Sayles & Company, L.P. ("Loomis Sayles") 

Portfolio Manager: 

Name: 
Joined Fund Management 

Team In: Title:  
Aziz V. Hamzaogullari, CFA August 2018 Portfolio Manager, Loomis Sayles 
 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Lord Abbett Short Duration Income Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek a high level of income consistent with preservation of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.35% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses 0.80% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser") 
and are based on estimated amounts for the current fiscal year. 

 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Lord Abbett Short Duration Income Fund Class A 
1 year 3 years 5 years 10 years 
$82 $255 $444 $990 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. The 
Fund does not have a portfolio turnover rate as of the date of this Prospectus as it commenced operations on the date of this 
Prospectus. 

Principal Investment Strategies. The Fund invests primarily in various types of short-duration debt (or fixed-income) securities. 
Under normal conditions, the Fund seeks to achieve its investment objective by investing at least 65% of its net assets in investment-
grade debt securities of various types. Such investments primarily include: 

• Corporate debt securities of U.S. issuers; 
• Corporate debt securities of non-U.S. (including emerging market) issuers that are denominated in U.S. dollars; 
• Mortgage-backed, mortgage-related, and other asset-backed securities, including privately issued mortgage-related securities 

and commercial mortgage-backed securities; 
• Securities issued or guaranteed by the U.S. Government, its agencies, or instrumentalities; and 
• Inflation-linked investments. 

The Fund may invest in Treasury Inflation Protected Securities (“TIPS”), which are U.S. Government bonds whose principal 
automatically is adjusted for inflation as measured by the Consumer Price Index for All Urban Consumers (“CPI-U”), and other 
inflation-indexed securities issued by the U.S. Department of Treasury. The Fund may invest up to 35% of its net assets in any one or 
a combination of the following types of fixed income securities and other instruments: 

• High-yield debt securities (commonly referred to as “lower-rated” or “junk” bonds); 
• Debt securities of non-U.S. (including emerging market) issuers that are denominated in foreign currencies; 
• Senior loans, including bridge loans, novations, assignments, and participations; and 
• Convertible securities, including convertible bonds and preferred stocks. 

The Fund will not invest more than 25% of its total assets in any industry; however, this limitation does not apply to  mortgage-backed 
securities, privately issued mortgage-related securities, or securities issued by the U.S. Government or its agencies and 
instrumentalities. The Fund may, and typically does, invest substantially in commercial mortgage-backed securities (“CMBS”), 
including lower-rated CMBS. 

The Fund attempts to manage interest rate risk through its management of the average duration of the securities it holds in its 
portfolio. Under normal conditions, the Fund will maintain its average dollar-weighted duration range between one and three years. 
The duration of a security takes into account the expected pattern of all payments of interest and principal on the security over time, 
including how these payments are affected by changes in interest rates. 

The Fund may use derivatives to hedge against risk or to gain investment exposure. Currently, the Fund expects to invest in 
derivatives consisting principally of futures, forwards, options, and swaps. The Fund may use derivatives to seek to enhance returns, to 
attempt to hedge some of its investment risk, to manage portfolio duration, as a substitute for holding the underlying asset on which 
the derivative instrument is based, or for cash management purposes. For example, the Fund may invest in or sell short U.S. Treasury 
futures, securities index futures (such as the Markit CMBX Index, a synthetic tradable index referencing a basket of CMBS), other 
futures, and/or currency forwards to adjust the Fund’s related exposures or for other portfolio management reasons. 

The Fund buys and sells securities using a relative value-oriented investment process, meaning the Fund generally seeks more 
investment exposure to securities believed to be undervalued and less investment exposure to securities believed to be overvalued. The 
Fund combines top-down and bottom-up analysis to construct its portfolio, using a blend of quantitative and fundamental research. As 
part of its top-down analysis, the Fund evaluates global economic conditions, including monetary, fiscal, and regulatory policy, as 
well as the political and geopolitical environment, in order to identify and assess opportunities and risks across different segments of 
the fixed income market. The Fund employs bottom-up analysis to identify and select securities for investment by the Fund based on 
in-depth company, industry, and market research and analysis. The Fund may actively rotate sector exposure based on its assessment 
of relative value. The Fund engages in active and frequent trading of its portfolio securities. 

The Fund may sell a security when the Fund believes the security is less likely to benefit from the current market and economic 
environment, shows signs of deteriorating fundamentals, or has reached its valuation target, among other reasons. The Fund seeks to 
remain fully invested in accordance with its investment objective. The Fund may, however, deviate entirely from the investment 
strategy described above for temporary defensive purposes. The Fund may miss certain investment opportunities if defensive 
strategies are used and thus may not achieve its investment objective. 
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Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Commercial mortgage-backed securities risk – Commercial mortgage-backed securities include securities that reflect an interest 
in, and are secured by, mortgage loans on commercial real property.  Many of the risks of investing in commercial mortgage-
backed securities reflect the risks of investing in the real estate securing the underlying mortgage loans.  These risks reflect the 
effects of local and other economic conditions on real estate markets, the ability of tenants to make loan payments, and the ability 
of a property to attract and retain tenants.  Commercial mortgage-backed securities may be less liquid and exhibit greater price 
volatility than other types of mortgage- or asset-backed securities. 
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• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• TIPS and inflation-linked bonds risk – The value of inflation-protected securities generally fluctuates in response to changes in 
real interest rates, which are tied to the relationship between nominal interest rates and the rate of inflation.  As a result, if 
inflation rates were to rise at a faster rate than nominal rates, real interest rates might decline, leading to an increase in the value 
of inflation-protected securities.  In contrast, if nominal interest rates increased at a faster rate than inflation, real interest rates 
might rise, leading to a decrease in the value of inflation-protected securities. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Senior loans risk – The senior loans in which the Fund invests are usually rated below investment grade.  The amount of public 
information with respect to loans may be less extensive than that available for registered or exchange listed securities. An 
economic downturn generally leads to a higher non-payment rate, and a senior loan may lose significant value before a default 
occurs.  A secured senior loan may not be adequately collateralized. Moreover, any specific collateral used to secure a senior loan 
may decline in value or become illiquid, which would adversely affect the senior loan’s value.  

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

 
Performance.  Performance for the Fund has not been included because the Fund commenced operations on the date of this 
Prospectus. Performance, which provides some indication of the risks of investing in the Fund, will be available once the Fund has 
completed one full calendar year of operations. 

Sub-Adviser:  
Lord, Abbett & Co. LLC (“Lord Abbett”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Andrew H. O’Brien, CFA April 2020 Partner & Portfolio Manager, Lord Abbett 
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Name: 
Joined Fund Management 

Team In: Title:  
Kewjin Yuoh April 2020 Partner & Portfolio Manager, Lord Abbett 
Steven F. Rocco, CFA April 2020 Partner & Director of Taxable Fixed Income, Lord 

Abbett 
Robert A. Lee April 2020 Partner & Chief Investment Officer, Lord Abbett 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Index 5 Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.00% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.06% 
Acquired Fund Fees and Expenses2 0.27% 
Total Annual Fund Operating Expenses 0.63% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Index 5 Fund Class A 
1 year 3 years 5 years 10 years 
$64 $202 $351 $786 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 13 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of the following Funds 
(“Underlying Funds”):  

• 20% in the JNL/Mellon S&P 500 Index Fund; 
• 20% in the JNL/Mellon S&P 400 MidCap Index Fund; 
• 20% in the JNL/Mellon Small Cap Index Fund; 
• 20% in the JNL/Mellon International Index Fund; and 
• 20% in the JNL/Mellon Bond Index Fund. 

Under all market conditions, the Fund seeks to maintain the aforementioned target weights to the Underlying Funds, although market 
movements may result in some variance around the target weights. The daily flows in and out of the Fund are allocated in a manner to 
help minimize dispersion from the target weights of the Underlying Funds.  

Some of the Underlying Funds may utilize a number of derivatives in order to execute their investment strategy, although derivatives 
are not utilized as a primary strategy.  Some of the Underlying Funds, particularly the JNL/Mellon International Index Fund, will hold 
a significant amount of foreign securities in order to execute their investment strategy. 

The investment policies of the Underlying Funds are described elsewhere in this Prospectus. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes of Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s/Underlying Fund's shares, changes in the composition of the index, and the 
Fund’s/Underlying Fund's expenses.  Certain regulatory limitations, such as Fund diversification requirements, may limit the 
ability of a Fund to completely replicate an index. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
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value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund.  The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Effective June 24, 2019, the Fund was combined with the JNL/Mellon Capital 10 x 10 Fund (the "Acquired Fund") with the Fund as 
the surviving Fund. The performance shown is the Fund's historic performance and does not reflect the performance of the Acquired 
Fund.   

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Aggressive Index with the Morningstar Moderately Aggressive Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 20% S&P 500 Index, 20% S&P Midcap 400 Index, 20% 
S&P SmallCap 600 Index, 20% MSCI EAFE Index (Net), 20% Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's 
secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

15.78%

-2.08%

13.96%

23.74%

5.30%

-1.47%

11.92%

15.30%

-7.80%

21.37%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 10.68%; Worst Quarter (ended 9/30/2011): -14.58% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon Index 5 Fund (Class A) 21.37 % 7.31 % 9.13 % 
Morningstar Moderately Aggressive Target Risk Index (reflects no deduction for fees, 
expenses, or taxes) 22.95 % 7.96 % 9.07 % 
20% S&P 500 Index, 20% S&P Midcap 400 Index, 20% S&P SmallCap 600 Index, 20% 
MSCI EAFE Index (Net), 20% Bloomberg Barclays U.S. Aggregate Bond Index (reflects 
no deduction for fees, expenses, or taxes) 22.33 % 8.03 % 10.00 % 
Dow Jones Moderately Aggressive Index (reflects no deduction for fees, expenses, or 
taxes) 22.84 % 7.77 % 9.17 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
S&P MidCap 400 Index (reflects no deduction for fees, expenses, or taxes) 26.20 % 9.03 % 12.72 % 
S&P SmallCap 600 Index (reflects no deduction for fees, expenses, or taxes) 22.78 % 9.56 % 13.35 % 
MSCI EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 22.01 % 5.67 % 5.50 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA November 2012 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2014 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2014 Portfolio Manager, JNAM 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Emerging Markets Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective. The investment objective of the Fund is to track the performance of a benchmark index that measures the 
investment return of stocks issued by companies located in emerging market countries. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.25% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.18% 
Total Annual Fund Operating Expenses 0.73% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Emerging Markets Index Fund Class A 
1 year 3 years 5 years 10 years 
$75 $233 $406 $906 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 12 % 

 

Principal Investment Strategies.  The Fund seeks to invest under normal circumstances, at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in securities included in the MSCI Emerging Markets Index (“Index”), 
including depositary receipts representing securities of the Index; which may be in the form of American Depositary receipts 
(“ADRs”), Global Depositary receipts (“GDRs”) and European Depositary receipts (“EDRs”).  

The Fund employs a passive investment approach, called indexing, which attempts to replicate the investment performance of the 
Index through statistical procedures.  The Fund does not employ traditional methods of active investment management, which 
involves the buying and selling of securities based upon security analysis.  The Fund attempts to replicate the performance of the 
Index by investing all or substantially all of its assets in the securities that comprise the Index.  Indexing may offer a cost-effective 
investment approach to gaining diversified market exposure, over the long-term. 

When attempting to replicate the Index, portfolio turnover is typically limited to what the Index adds and deletes, contract owner 
contributions and withdrawals, fund of fund purchases and redemptions, and reinvestment income.  The replicated portfolio does not 
require rebalancing as a result of market movement.  It is rebalanced automatically with the change in share price. 

The Fund will use to a significant degree derivative instruments, such as options, futures, and options on futures (including those 
relating to securities, indexes, foreign currencies and interest rates), forward contracts, swaps and hybrid instruments (typically 
structured notes), as a substitute for investing directly in equities, bonds and currencies in connection with its investment strategy.  
The Fund also may use such derivatives as part of a hedging strategy or for other purposes related to the management of the Fund.  
Derivatives may be entered into on established exchanges or through privately negotiated transactions referred to as over-the-counter 
derivatives.  The Fund also may purchase or sell securities on a forward commitment (including “TBA” (to be announced) basis).  
These transactions involve a commitment by the Fund to purchase or sell particular securities with payment and delivery taking place 
at a future date and permit the Fund to lock in a price or yield on a security it owns or intends to purchase, regardless of future changes 
in interest rates or market conditions. 

The Fund also may invest in derivatives securities to manage cash flows and equitize dividend accruals. 

In addition, the Fund may also invest in exchange-traded funds (“ETFs”). ETFs may be used in the Fund to invest cash until such time 
as the Fund purchases local securities. ETFs may also be used to gain exposure to local markets that may be closed, or that are 
expensive or difficult to trade in local shares. 

The Fund may concentrate its investments in an industry or group of industries to the extent that the Index the Fund is designed to 
track is also so concentrated. 

As of the date of this prospectus, the countries represented by the Index include: United Arab Emirates, Brazil, Chile, China, 
Colombia, Czech Republic, Egypt, Greece, Hungary, Indonesia, India, South Korea, Mexico, Malaysia, Pakistan, Peru, Philippines, 
Poland, Qatar, Russia, Taiwan, Thailand, Turkey, and South Africa. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
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other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• China risk – The Chinese economy is generally considered an emerging market and can be significantly affected by economic and 
political conditions and policy in China and surrounding Asian countries. A relatively small number of Chinese companies 
represents a large portion of China’s total market and thus may be more sensitive to adverse political or economic circumstances 
and market movements. The economy of China differs, often unfavorably, from the U.S. economy in such respects as structure, 
general development, government involvement, wealth distribution, rate of inflation, growth rate, allocation of resources and 
capital reinvestment, among others. Under China’s political and economic system, the central government has historically 
exercised substantial control over virtually every sector of the Chinese economy through administrative regulation and/or state 
ownership. In addition, expropriation, including nationalization, confiscatory taxation, political, economic or social instability or 
other developments could adversely affect and significantly diminish the values of the Chinese companies in which the Fund 
invests. The Chinese securities markets are subject to more frequent trading halts and low trading volume, resulting in 
substantially less liquidity and greater price volatility. These and other factors could have a negative impact on the Fund’s 
performance and increase the volatility of an investment in the Fund. 

• Russia investment risk – A Fund may invest a portion of its assets in securities issued by companies located in Russia. Because of 
the recent formation of the Russian securities markets as well as the underdeveloped state of Russia’s banking system, settlement, 
clearing and registration of securities transactions are subject to significant risks. With the implementation of the National 
Settlement Depository (“NSD”) in Russia as a recognized central securities depository, title to Russian equity securities is now 
based on the records of the NSD and not the registrars. Although the implementation of the NSD is generally expected to decrease 
the risk of loss in connection with recording and transferring title to securities, issues resulting in loss still might occur. In 
addition, issuers and registrars are still prominent in the validation and approval of documentation requirements for corporate 
action processing in Russia. Because the documentation requirements and approval criteria vary between registrars and/or issuers, 
there remain unclear and inconsistent market standards in the Russian market with respect to the completion and submission of 
corporate action elections. To the extent that the Fund suffers a loss relating to title or corporate actions relating to its portfolio 
securities, it may be difficult for the Fund to enforce its rights or otherwise remedy the loss. 
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• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
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contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

17.56%

-4.16% -3.69%

-15.29%

10.09%

36.11%

-15.24%

17.89%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2012): 13.44%; Worst Quarter (ended 9/30/2015): -17.45% 
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Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(August 29, 

2011) 
JNL/Mellon Emerging Markets Index Fund (Class A) 17.89 % 4.87 % 2.71 % 
MSCI Emerging Markets Index (Net) (reflects no deduction for fees, expenses, or taxes) 18.42 % 5.61 % 3.74 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2011 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2011 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2011 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Equity Income Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

    Investment Objective.  The investment objective of the Fund is to seek total return (consisting of capital appreciation and income). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.45% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses 0.91% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Equity Income Fund Class A 
1 year 3 years 5 years 10 years 
$93 $290 $504 $1,120 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 58 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund invests at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in equity securities.  The Fund seeks to focus on dividend-paying stocks and 
other investments and investment techniques that provide income, including covered call strategies.  Mellon Investments Corporation, 
the Fund’s sub-adviser (the “Sub-Adviser”), chooses stocks through a disciplined investment process that combines computer 
modeling techniques, fundamental analysis, and risk management.  The Fund will emphasize those stocks with value characteristics, 
although it also may purchase growth stocks.  The Sub-Adviser’s investment process is designed to provide investors with investment 
exposure to sector weightings and risk characteristics generally similar to those of the S&P 500 Value Index. 

The Fund’s equity investments may include common stocks, preferred stocks, convertible securities, and American Depositary 
Receipts (“ADRs”), including those purchased in initial public offerings.  The Fund may also invest in fixed income securities and 
money market instruments. 

The Fund may, but is not required to, use derivatives, such as options, futures, and options on futures (including those relating to 
stocks, indices, and interest rates), as a substitute for investing directly in an underlying asset, to increase returns or income, or as a 
part of a hedging strategy. 

The Fund may invest in securities issued by companies in the financial services sector. 

The Fund primarily invests in securities of U.S. companies and does not currently intend to invest more than 15% in foreign securities. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company's value or the factors that are expected to 
increase the price of a security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



373 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• Options risk – If the Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the 
underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in exchange for a 
premium paid by the Fund. If the Fund sells an option, it sells to another person the right to buy from or sell to the Fund a specific 
amount of the underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in 
exchange for a premium received by the Fund. Options may be illiquid and the Fund may have difficulty closing out its position.  
The prices of options can be highly volatile and the use of options can lower total returns. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Investments in IPOs risk – IPOs issued by unseasoned companies with little or no operating history are risky and highly volatile. 
• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 

financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
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changes), financial markets may fluctuate or overall prices may decline, or the Fund's Sub-Adviser's investment techniques could 
fail to achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, the Fund was combined with JNL/Epoch Global Shareholder Yield Fund (the “Acquired Fund”), with the 
Fund as the surviving Fund. The performance shown is the Fund's historic performance and does not reflect the performance of the 
Acquired Fund. 

The performance data includes the performance of the JNL/Mellon Equity Income Fund, then a series of the Jackson Variable Series 
Trust, for periods before the Fund’s registration statement became effective. 

Effective October 14, 2019, for consistency with the Fund’s principal investment strategies, the Fund replaced the S&P 500 Value 
Index with the MSCI USA Value Index as the Fund's primary benchmark.  

Annual Total Returns as of December 31 

Class A 

36.82%

11.07%

-1.72%

18.55%
15.66%
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40.00%
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Best Quarter (ended 3/31/2013): 11.59%; Worst Quarter (ended 12/31/2018): -14.16% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(February 06, 

2012) 
JNL/Mellon Equity Income Fund (Class A) 28.62 % 9.40 % 12.76 % 
MSCI USA Value Index (Gross) (reflects no deduction for fees, expenses, or taxes) 25.73 % 9.06 % 12.24 % 
S&P 500 Value Index (reflects no deduction for fees, expenses, or taxes) 31.95 % 9.52 % 12.55 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 
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Portfolio Manager: 

Name: 
Joined Fund Management 

Team In: Title:  
John C. Bailer, CFA March 2012 Lead Portfolio Manager, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon MSCI KLD 400 Social Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek to track the investment results of an index composed of U.S. 
companies that have positive environmental, social and governance characteristics as identified by the index provider. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.25% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.20% 
Total Annual Fund Operating Expenses 0.75% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.   This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon MSCI KLD 400 Social Index Fund Class A 
1 year 3 years 5 years 10 years 
$77 $240 $417 $930 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 12 % 

 

Principal Investment Strategies.  The Fund seeks to track the investment results of the MSCI KLD 400 Social Index (the “Index”), 
which is a free float-adjusted market capitalization index designed to target U.S. companies that have positive environmental, social 
and governance (“ESG”) characteristics. As of December 31, 2019, the Index consisted of 402 companies identified by MSCI Inc. (the 
“Index Provider” or “MSCI”) from the universe of companies included in the MSCI USA IMI Index, which targets 99% of the market 
coverage of stocks that are listed for trading on the New York Stock Exchange (“NYSE”), NASDAQ Stock Market and the NYSE 
MKT LLC. MSCI analyzes each eligible company’s ESG performance using proprietary ratings covering ESG criteria. The ratings 
identify the following six to ten issues: climate change, natural resources, pollution and waste, environmental opportunities, human 
capital, product liability, stakeholder opposition, social opportunities, corporate governance, and corporate behavior.  The ESG criteria 
includes, but is not limited to, a company’s level of exposure relating to a material issue and the company’s management process of 
that issue.  To assess a company’s exposure to and management of ESG risks and opportunities, the MSCI collects data from at a  
segment or geographic level from academic, government datasets; publicly filed company reports; government databases; media; and 
similar sources. Companies that MSCI determines have significant involvement in the following businesses are not eligible for the 
Index: alcohol, tobacco, gambling, civilian firearms, nuclear power, military weapons, adult entertainment and genetically modified 
organisms. The Index may include large-, mid- or small capitalization companies. Components of the Index primarily include 
consumer discretionary, healthcare and information technology companies. The components of the Index, and the degree to which 
these components represent certain industries, are likely to change over time. 

Mellon Investments Corporation (“Sub-Adviser”) uses a “passive” or indexing approach to try to achieve the Fund’s investment 
objective. Unlike many investment companies, the Fund does not try to “beat” the index it tracks and does not seek temporary 
defensive positions when markets decline or appear overvalued. 

The Fund does not employ traditional methods of active investment management, such as actively buying and selling bonds based 
upon interest rate bets or sector rotation. Indexing may offer a cost-effective approach to gaining diversified market exposure over the 
long-term. 

The Fund generally invests at least 90% of its assets in securities of the Index and in depositary receipts representing securities of the 
Index. The Fund may invest the remainder of its assets in certain futures, options and swap contracts, cash and cash equivalents, 
including shares of money market funds advised by the Sub-Adviser or its affiliates, as well as in securities not included in the Index, 
but which the Sub-Adviser believes will help the Fund track the Index. The Fund seeks to track the investment results of the Index 
before fees and expenses of the Fund. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund’s objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

The Fund may invest in exchange-traded funds ("ETFs") to assist with fund rebalances and to meet redemption or purchase requests. 
The Fund's holdings are rebalanced on a regular basis to reflect changes in the composition of the Index. 

The Fund seeks to track the investment results of the Index, which is a free float-adjusted market capitalization index designed to 
target U.S. companies that have ESG characteristics.  The Fund’s investments may be concentrated in certain industries to the extent 
such industries are represented in the Index. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• ESG (Environmental, Social & Governance) investment strategy risk – The Fund’s ESG investment strategy limits the types and 
number of investment opportunities available to the Fund and, as a result, the Fund may underperform other funds that do not 
have an ESG focus. The Fund’s ESG investment strategy may result in the Fund investing in securities or industry sectors that 
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underperform the market as a whole or underperform other funds screened for ESG standards. In addition, the Index Provider may 
be unsuccessful in creating an index composed of companies that exhibit positive ESG characteristics. 

• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
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such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 
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Best Quarter (ended 3/31/2019): 13.84%; Worst Quarter (ended 12/31/2018): -12.60% 
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Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(April 24, 

2017) 
JNL/Mellon MSCI KLD 400 Social Index Fund (Class A) 30.71 % 13.72 % 
MSCI KLD 400 Social Index (Gross) (reflects no deduction for fees, expenses, or taxes) 31.63 % 15.13 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA April 2017 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA April 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA April 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon S&P 500 Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to track the performance of the S&P 500® Index.  The Fund is 
constructed to mirror the S&P 500 Index to provide long-term capital growth. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.11% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.12% 
Total Annual Fund Operating Expenses 0.53% 
  

1 "Other Expenses" include an Administrative Fee of 0.09% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon S&P 500 Index Fund Class A 
1 year 3 years 5 years 10 years 
$54 $170 $296 $665 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 5 % 

 

Principal Investment Strategies.  The Fund seeks to invest under normal circumstances at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in the stocks in the S&P 500 Index in proportion to their market 
capitalization weighting in the S&P 500 Index. The Fund employs a passive investment approach, called indexing, which attempts to 
replicate the investment performance of the S&P 500 Index through statistical procedures.  The Fund does not employ traditional 
methods of active investment management, which involves the buying and selling of securities based upon security analysis.  The 
Fund attempts to replicate the S&P 500 Index by investing all or substantially all of its assets in the stocks that make up the S&P 500 
Index.  As of December 31, 2019, the market capitalization range of the S&P 500 Index is $2.90 billion to $1.30 trillion.  Indexing 
may offer a cost-effective investment approach to gaining diversified market exposure over the long-term.  

When attempting to replicate a capitalization-weighted index such as the S&P 500 Index, portfolio turnover is reduced to what the 
index adds and deletes, contract owner contributions and withdrawals, and reinvestment income.  The replicated portfolio does not 
require rebalancing as a result of market movement.  The Fund is managed to reflect the composition of the Index and will rebalance 
as needed to reflect changes in the composition of the Index. 

The Fund may also invest in a combination of exchange-traded funds ("ETFs") and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis to reflect 
changes in the composition of the Index. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund’s objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 
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• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

14.44%

1.47%

15.37%

31.64%

13.07%

0.87%

11.37%

21.16%

-4.88%

30.83%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 13.55%; Worst Quarter (ended 9/30/2011): -13.94% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon S&P 500 Index Fund (Class A) 30.83 % 11.12 % 12.94 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
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You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon S&P 400 MidCap Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to track the performance of the S&P MidCap 400 Index.  The Fund is 
constructed to mirror the index to provide long-term capital growth by investing in equity securities of medium capitalization-
weighted domestic corporations. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.14% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.12% 
Total Annual Fund Operating Expenses 0.56% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon S&P 400 MidCap Index Fund Class A 
1 year 3 years 5 years 10 years 
$57 $179 $313 $701 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 18 % 

 

Principal Investment Strategies.  The Fund invests, under normal circumstances, at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in the stocks in the S&P MidCap 400 Index in proportion to their market 
capitalization weighting in the S&P MidCap 400 Index. The Fund employs a passive investment approach, called indexing, which 
attempts to replicate the investment performance of the S&P MidCap 400 Index through statistical procedures. The Fund does not 
employ traditional methods of active investment management, which involves the buying and selling of securities based upon security 
analysis. The Fund attempts to replicate the S&P MidCap 400 Index by investing all or substantially all of its assets in the stocks that 
make up the S&P MidCap 400 Index.  As of December 31, 2019, the market capitalization range of the S&P MidCap 400 Index is 
$1.10 billion to $12.64 billion.  Indexing may offer a cost-effective investment approach to gaining diversified market exposure over 
the long term. 

When attempting to replicate a capitalization-weighted index such as the S&P MidCap 400 Index, portfolio turnover is reduced to 
what the index adds and deletes, contract owner contributions and withdrawals, and reinvestment of income.  The replicated portfolio 
does not require rebalancing as a result of market movement.  It is rebalanced automatically with the change in share prices of the 
securities owned. The Fund's holdings are rebalanced on a regular basis to reflect changes in the composition of the Index. 

The Fund may also invest in a combination of exchange-traded funds ("ETFs") and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund’s objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 
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• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, the Fund will be combined with JNL/S&P Mid 3 Fund (the "Acquired Fund"), with the Fund as the 
surviving Fund. The performance shown is the Fund's historic performance and does not reflect the performance of the Acquired 
Fund. 
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Annual Total Returns as of December 31 

Class A 

25.83%

-2.14%

17.24%

32.99%

9.23%

-2.69%

20.12%

15.67%

-11.60%

25.59%

-15.00%

-5.00%

5.00%

15.00%

25.00%

35.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 14.36%; Worst Quarter (ended 9/30/2011): -19.92% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon S&P 400 MidCap Index Fund (Class A) 25.59 % 8.46 % 12.15 % 
S&P MidCap 400 Index (reflects no deduction for fees, expenses, or taxes) 26.20 % 9.03 % 12.72 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
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You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Small Cap Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to track the performance of the S&P SmallCap 600 Index.  The Fund 
is constructed to mirror the index to provide long-term growth of capital by investing in equity securities of small- to mid-size 
domestic companies. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.14% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.13% 
Total Annual Fund Operating Expenses 0.57% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Small Cap Index Fund Class A 
1 year 3 years 5 years 10 years 
$58 $183 $318 $714 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 29 % 

 

Principal Investment Strategies.  The Fund invests, under normal circumstances, at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in the stocks included in the S&P SmallCap 600 Index in proportion to their 
market capitalization weighting in the S&P SmallCap 600 Index.  The Fund employs a passive investment approach, called indexing, 
which attempts to replicate the investment performance of the S&P SmallCap 600 Index through statistical procedures. The Fund does 
not employ traditional methods of active investment management, which involves the buying and selling of securities based upon 
security analysis. The Fund attempts to replicate the S&P SmallCap 600 Index by investing all or substantially all of its assets in the 
stocks that make up the S&P SmallCap 600 Index. As of December 31, 2019, the market capitalization range for the S&P SmallCap 
600 Index was $97.88 million to $6.79 billion. 

When attempting to replicate a capitalization-weighted index such as the S&P SmallCap 600 Index, portfolio turnover is reduced to 
what the index adds and deletes, contract owner contributions and withdrawals, and reinvestment of income.  The replicated portfolio 
does not require rebalancing as a result of market movement.  It is rebalanced automatically with the change in share prices of the 
securities owned. The Fund's holdings are rebalanced on a regular basis to reflect changes in the composition of the Index. 

The Fund may also invest in a combination of exchange-traded funds ("ETFs") and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund’s objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

The Fund may lend its securities to increase its income. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
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improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

26.32%

-4.34%

15.89%

38.44%

4.65%

-4.56%

25.87%

12.83%

-8.92%

22.23%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 12/31/2010): 16.14%; Worst Quarter (ended 9/30/2011): -21.84% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon Small Cap Index Fund (Class A) 22.23 % 8.58 % 11.84 % 
S&P SmallCap 600 Index (reflects no deduction for fees, expenses, or taxes) 22.78 % 9.56 % 13.35 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
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You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon International Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to track the performance of the Morgan Stanley Capital International 
(“MSCI”) Europe Australia Far East (“EAFE”) Index.  The Fund is constructed to mirror the index to provide long-term capital 
growth by investing in international equity securities attempting to match the characteristics of each country within the index. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.16% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.17% 
Total Annual Fund Operating Expenses 0.63% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon International Index Fund Class A 
1 year 3 years 5 years 10 years 
$64 $202 $351 $786 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 4 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the stocks included in the MSCI EAFE Index or derivative securities 
economically related to the MSCI EAFE Index.  The Fund seeks to track the performance and characteristics of the MSCI EAFE 
Index. 

To implement this strategy, the Fund may invest up to 50% of its net asset value in financial futures, a type of derivative, to obtain 
exposure to a variety of underlying assets, to provide liquidity for cash flows, to hedge dividend accruals or for other purposes that 
facilitate meeting the Fund’s objective.  In addition, the Fund may use foreign currency forward contracts, a type of derivative, to 
maintain the approximate currency exposure of the MSCI EAFE Index. The Fund's use of financial futures and foreign currency 
forward contracts is intended to assist replicating the investment performance of the Index. 

The Fund may also invest in a combination of exchange-traded funds ("ETFs") and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. 

The Fund employs a passive investment approach, called indexing, which attempts to replicate the investment performance of the 
MSCI EAFE Index through statistical procedures. The Fund does not employ traditional methods of active investment management, 
which involves the buying and selling of securities based upon security analysis. Indexing may offer a cost-effective approach to 
gaining diversified market exposure over the long term. The Fund's holdings are rebalanced on a regular basis to reflect changes in the 
composition of the Index. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
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foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 
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Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

6.81%

-12.26%

18.02%
21.43%

-6.08%

-1.09%

0.80%

25.03%

-13.91%

21.21%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 17.25%; Worst Quarter (ended 9/30/2011): -20.02% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon International Index Fund (Class A) 21.21 % 5.40 % 5.08 % 
MSCI EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 22.01 % 5.67 % 5.50 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Bond Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to track the performance of the Bloomberg Barclays U.S. Aggregate 
Bond Index.  The Fund is constructed to mirror the Index to provide a moderate rate of income by investing in domestic fixed-income 
investments. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.16% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.57% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l

http://www.jackson.com/


402 

end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/Mellon Bond Index Fund Class A 
1 year 3 years 5 years 10 years 
$58 $183 $318 $714 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 62 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in fixed-income securities that seek to track the performance and certain 
characteristics of the Bloomberg Barclays U.S. Aggregate Bond Index (“Index”) that Mellon Investments Corporation ("Mellon" or 
"Sub-Adviser") believes to be important.  Research and experience indicate that it is impractical to attempt to fully replicate most 
broad fixed-income securities market indices.  The Index includes thousands of issues, many of which may be illiquid and unavailable 
in the secondary markets.  Additionally, reinvestment of cash flows would be costly in a full replication environment, as it would 
entail trading many issues in uneven amounts.  Given these difficulties, the Sub-Adviser utilizes a statistical sampling approach that 
combines analysis and the experience and judgment of its investment professionals. 

Through the statistical sampling approach, the Sub-Adviser selects what it believes is a representative basket of securities in order to 
match the important risk characteristics of the Index. The Fund's holdings are rebalanced on a regular basis to reflect changes in the 
composition of the Index. 

The Fund employs a passive investment approach, called indexing, which attempts to replicate the investment performance of the 
Index through statistical procedures. The Fund does not employ traditional methods of active investment management, such as 
actively buying and selling bonds based upon interest rate bets or sector rotation. Indexing may offer a cost-effective approach to 
gaining diversified market exposure over the long-term. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
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income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. This
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Annual Total Returns as of December 31 

Class A 

5.87%

7.15%

3.61%

-2.73%

5.61%

-0.12%

1.92%

3.02%

-0.57%

7.93%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2011): 3.66%; Worst Quarter (ended 12/31/2016): -3.30% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon Bond Index Fund (Class A) 7.93 % 2.39 % 3.11 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Paul Benson 2015 Managing Director, Head of Fixed Income Efficient Beta, 

Mellon 
Nancy Rogers 2015 Director, Head of Fixed Income Index – Portfolio 

Management, Mellon 
Stephanie Shu  2015 Director, Senior Portfolio Manager, Fixed Income, 

Mellon 
Gregg Lee 2014 Director, Senior Portfolio Manager – Fixed Income, 

Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon DowSM Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

     Investment Objective.  The investment objective of the Fund is total return through a combination of capital appreciation and 
dividend income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.18% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.17% 
Total Annual Fund Operating Expenses 0.65% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon DowSM Index Fund Class A 
1 year 3 years 5 years 10 years 
$66 $208 $362 $810 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 2 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in the thirty securities which comprise the Dow Jones Industrial Average 
(“DJIA”), with the weight of each security in the Fund substantially corresponding to the weight of such security in the DJIA. The 
thirty securities are adjusted from time to time to conform to periodic changes to the identity and/or relative weightings in the DJIA.  

Certain provisions of the Investment Company Act of 1940, as amended (the “1940 Act”) may limit the ability of the Fund to invest in 
certain securities beyond certain percentage limitations. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, 
consistent with the Fund's investment objective and strategies, to provide liquidity for cash flows, to hedge dividend accruals or for 
other purposes that facilitate meeting the Fund’s objective. The Fund's use of financial futures is intended to assist replicating the 
investment performance of the Index. 

The Fund may invest in securities issued by companies in the financial services sector. 

The Fund is “non-diversified” under the 1940 Act and may invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
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investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Limited management, trading cost and rebalance risk – Investing primarily according to specific, mechanical criteria applied on a 
specific date each year may prevent a Fund from responding to market fluctuations or changes in the financial condition or 
business prospects of the selected companies during the year. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the Fund, then a series of the JNL Variable Fund LLC for periods before the 
Fund’s registration statement became effective.   

Effective April 27, 2020, the Fund will be combined with JNL/Mellon S&P 1500 Value Index Fund (the "Acquired Fund"), a series of 
JNL Series Trust, with the Fund as the surviving Fund. The performance shown is the Fund's historic performance and does not reflect 
the performance of the Acquired Fund. 
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Annual Total Returns as of December 31 

Class A 

24.66%

17.98%

11.26%

30.52%

9.80%

-0.64%

15.82%

27.64%

-4.01%

24.48%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 17.06%; Worst Quarter (ended 12/31/2018): -11.44% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon DowSM Index Fund (Class A) 24.48 % 11.91 % 15.20 % 
Dow Jones Industrial Average (reflects no deduction for fees, expenses, or taxes) 25.34 % 12.59 % 13.40 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
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You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon MSCI World Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

        Investment Objective.  The investment objective of the Fund is to track the performance of the MSCI World Index.  The Fund is 
constructed to mirror the index to provide long-term capital growth by investing in international equity securities attempting to match 
the characteristics of each country within the index. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.19% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.18% 
Total Annual Fund Operating Expenses 0.67% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon MSCI World Index Fund Class A 
1 year 3 years 5 years 10 years 
$68 $214 $373 $835 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 4 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the stocks included in the MSCI World Index or derivative securities 
economically related to the MSCI World Index.  The Fund seeks to track the performance and characteristics of the MSCI World 
Index. 

To implement this strategy, the Fund may invest up to 50% of its net asset value in financial futures, a type of derivative that may be 
used to obtain exposure to a variety of underlying assets, to provide liquidity for cash flows, to hedge dividend accruals or for other 
purposes that facilitate meeting the Fund’s objective. The Fund's use of financial futures is intended to assist replicating the 
investment performance of the Index.  In addition, the Fund may use foreign currency forward contracts, a type of derivative, to 
maintain the approximate currency exposure of the MSCI World Index. 

The Fund employs a passive investment approach, called indexing, which attempts to replicate the investment performance of the 
Index through statistical procedures. The Fund does not employ traditional methods of active investment management, which involves 
the buying and selling of securities based upon security analysis. Indexing may offer a cost-effective approach to gaining diversified 
market exposure over the long term. The Fund's holdings are rebalanced on a regular basis to reflect changes in the composition of the 
MSCI World Index. 

The Fund may obtain exposure to non-U.S. companies through investment in depositary receipts such as American, Global, and 
European Depositary Receipts (ADRs, GDRs, and EDRs). 

Certain provisions of the Investment Company Act of 1940, as amended (the “1940 Act”), and the Internal Revenue Code of 1986, as 
amended, may limit the ability of the Fund to invest in certain securities beyond certain percentage limitations. 

The Fund may invest in securities issued by companies in the financial services sector. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 
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• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
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licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance information prior 
to September 25, 2017 shown reflects the Fund’s results when managed by the sub-adviser utilizing a different investment strategy.  
The Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/Mellon MSCI World Index Fund, then a series of the JNL Variable Fund 
LLC, for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

14.69%

-8.26%

22.91%

13.30%
10.86%

-8.25%

6.95%

21.24%

-8.84%

27.27%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 15.01%; Worst Quarter (ended 9/30/2011): -18.49% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon MSCI World Index Fund (Class A) 27.27 % 6.66 % 8.41 % 
MSCI World Index (Net) (reflects no deduction for fees, expenses, or taxes) 27.67 % 8.74 % 9.47 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Nasdaq® 100 Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is total return. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.17% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.20% 
Total Annual Fund Operating Expenses 0.67% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Nasdaq® 100 Index Fund Class A 
1 year 3 years 5 years 10 years 
$68 $214 $373 $835 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 10 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in the securities which comprise the 
NASDAQ 100 Index® (“Index”).  The Fund seeks to invest under normal circumstances at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in the stocks in the Index in proportion to their market capitalization 
weighting in the Index. 

The Fund employs a passive investment approach, called indexing, which attempts to replicate the investment performance of the 
Index through statistical procedures. The Fund does not employ traditional methods of active investment management, which involves 
the buying and selling of securities based upon security analysis.  The Fund attempts to replicate the Index by investing all or 
substantially all of its assets in the securities that make up the Index. The Index includes 100 of the largest non-financial domestic and 
international companies listed on the Nasdaq Stock Market.  The Index reflects companies across high-growth industry groups 
including computer hardware and software, telecommunications, retail/wholesale trade and biotechnology. 

Certain provisions of the Investment Company Act of 1940, as amended (the “1940 Act”) may limit the ability of the Fund to invest in 
certain securities in excess of certain percentage limitations. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of assets, consistent 
with the Fund's investment objective and strategies, to provide liquidity for cash flows, to hedge dividend accruals or for other 
purposes that facilitate meeting the Fund’s objective. The Fund's use of financial futures is intended to assist replicating the 
investment performance of the Index. The Fund's holdings are rebalanced on a regular basis to reflect changes in the composition of 
the Index. 

The Fund may invest in the securities of non-U.S. issuers. 

The Fund is “non-diversified” under the 1940 Act and may invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



418 

interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. The performance information 
shown prior to April 25, 2016 reflects the Fund’s results when utilizing a different investment strategy.  The Fund’s past performance 
is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the Fund, then a series of the JNL Variable Fund LLC for periods before the 
Fund’s registration statement became effective.   
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Effective April 27, 2020, the Fund will be combined with JNL/Mellon S&P 1500 Growth Index Fund (the “Acquired Fund”), a series 
of JNL Series Trust, with the Fund as the surviving Fund. The performance shown is the Fund's historic performance and does not 
reflect the performance of the Acquired Fund. 

Annual Total Returns as of December 31 

Class A 

17.20%

1.98%

19.66%

41.10%

18.44%

1.43%

7.94%

32.09%

-0.64%

38.56%

-5.00%

5.00%

15.00%

25.00%

35.00%

45.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 16.75%; Worst Quarter (ended 12/31/2018): -16.91% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon Nasdaq® 100 Index Fund (Class A) 38.56 % 14.77 % 16.88 % 
Nasdaq 100 Index (reflects no deduction for fees, expenses, or taxes) 39.46 % 16.91 % 18.07 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Communication Services Sector Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The objective of the Fund is total return through capital appreciation and dividend income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.21% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses 0.67% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Communication Services Sector Fund Class A 
1 year 3 years 5 years 10 years 
$68 $214 $373 $835 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 54 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the stocks in the MSCI USA IMI Communication Services Index (“Index”) in 
proportion to their market capitalization weighting in the Index.  

The Fund employs a passive investment approach, called indexing, which attempts to replicate the investment performance of the 
Index through statistical procedures. Indexing may offer a cost-effective investment approach to gaining sector exposure over the long 
term.  Indexing may eliminate the chance that a Fund will outperform the Index, but also may reduce some of the risk of active 
management, such as poor security selection.  As of December 31, 2019, the market capitalization range of the Index was $684.24 
million to $449.41 billion. 

The Fund’s ability to achieve significant correlation with the performance of the Index may be affected by changes in shareholder 
flows, securities markets and changes in the composition of the Index. 

Certain provisions of the Investment Company Act of 1940, as amended (the “1940 Act”) may limit the ability of the Fund to invest in 
certain securities in excess of certain percentage limitations. 

The Fund may also invest in a combination of exchange-traded funds (“ETFs”) and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis to reflect 
changes in the composition of the Index. 

The Fund may lend its securities to increase its income. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, 
consistent with the Fund's investment objective and strategies, to provide liquidity for cash flows, to hedge dividend accruals or for 
other purposes that facilitate meeting the Fund’s objective. The Fund's use of financial futures is intended to assist replicating the 
investment performance of the Index. 

The Fund is “non-diversified” under the 1940 Act and may invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 
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• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
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This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/Mellon Communication Services Sector Fund, then a series of the JNL 
Variable Fund LLC, for periods before the Fund's registration statement became effective. 

Effective October 14, 2019, for consistency with the Fund’s principal investment strategies, the Fund replaced the MSCI USA IMI 
Communication Services 25/50 Index with the MSCI USA IMI Communication Services Index as the Fund's primary benchmark.  

Annual Total Returns as of December 31 

Class A 

22.53%

-3.19%

20.34% 21.02%

5.52%
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Best Quarter (ended 9/30/2010): 19.85%; Worst Quarter (ended 9/30/2011): -12.77% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon Communication Services Sector Fund (Class A) 26.42 % 9.37 % 11.05 % 
MSCI USA IMI Communication Services Index (Gross) (reflects no deduction for fees, 
expenses, or taxes) 31.94 % 9.52 % 10.50 % 
MSCI USA IMI Communication Services 25/50 Index (Gross) (reflects no deduction for 
fees, expenses, or taxes) 27.18 % 9.77 % 11.35 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 
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Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Consumer Discretionary Sector Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The objective of the Fund is total return through capital appreciation and dividend income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.18% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses 0.64% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Consumer Discretionary Sector Fund Class A 
1 year 3 years 5 years 10 years 
$65 $205 $357 $798 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 4 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its (net assets plus the amount of any 
borrowings made for investment purposes) assets in the stocks in the MSCI USA IMI Consumer Discretionary Index (“Index”) in 
proportion to their market capitalization weighting in the Index.  

The Fund employs a passive investment approach, called indexing, which attempts to replicate the investment performance of the 
Index through statistical procedures. Indexing may offer a cost-effective investment approach to gaining sector exposure over the long 
term.  Indexing may eliminate the chance that a Fund will outperform the Index, but also may reduce some of the risk of active 
management, such as poor security selection.  As of December 31, 2019, the market capitalization range of the Index was $122.57 
million to $776.94 billion. 

The Fund’s ability to achieve significant correlation with the performance of the Index may be affected by changes in shareholder 
flows, securities markets and changes in the composition of the Index. 

Certain provisions of the Investment Company Act of 1940, as amended (the “1940 Act”) may limit the ability of the Fund to invest in 
certain securities in excess of certain percentage limitations. 

The Fund may also invest in a combination of exchange-traded funds (“ETFs”) and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis to reflect 
changes in the composition of the Index. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, 
consistent with the Fund's investment objective and strategies, to provide liquidity for cash flows, to hedge dividend accruals or for 
other purposes that facilitate meeting the Fund’s objective. The Fund's use of financial futures is intended to assist replicating the 
investment performance of the Index. 

The Fund is “non-diversified” under the 1940 Act and may invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
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market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
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investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/Mellon Consumer Discretionary Sector Fund, then a series of the JNL 
Variable Fund LLC, for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

22.76%

6.53%

23.47%

41.11%

10.81%

5.90% 6.16%

22.10%

-1.22%

26.88%

-5.00%

5.00%

15.00%

25.00%

35.00%

45.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 14.66%; Worst Quarter (ended 12/31/2018): -15.52% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon Consumer Discretionary Sector Fund (Class A) 26.88 % 11.46 % 15.82 % 
MSCI USA IMI Consumer Discretionary Index (Gross) (reflects no deduction for fees, 
expenses, or taxes) 27.63 % 12.13 % 16.82 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



431 

Summary Prospectus – April 27, 2020 

JNL/Mellon Consumer Staples Sector Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The objective of the Fund is total return through capital appreciation and dividend income. 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.22% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.17% 
Total Annual Fund Operating Expenses 0.69% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/Mellon Consumer Staples Sector Fund Class A 
1 year 3 years 5 years 10 years 
$70 $221 $384 $859 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 
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Period   
1/1/2019 - 12/31/2019 25 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the stocks included in the MSCI USA IMI Consumer Staples Index (“Index”) in 
proportion to their market capitalization weighting in the Index.  The consumer staples sector currently consists of companies 
representing food and staples retailing, food, beverage, and tobacco companies, and household and personal products companies. The 
Fund may concentrate in certain industries in the consumer staples sector to the extent such industries are represented in the Index.  
The Index measures the performance of the consumer staples sector of the U.S. equity market.  The Fund seeks to achieve its objective 
by utilizing a replication investment approach, called indexing, which attempts to replicate the investment performance of the Index.  
Indexing may offer a cost-effective investment approach to gaining sector exposure over the long term.  Indexing may eliminate the 
chance that the Fund will outperform the Index, but also may reduce some of the risk of active management, such as poor security 
selection.  As of December 31, 2019, the market capitalization range of the Index was $166.81 million to $312.58 billion. 

The Fund’s ability to achieve significant correlation with the performance of the Index may be affected by changes in shareholder 
flows, securities markets and changes in the composition of the Index. 

Certain provisions of the Investment Company Act of 1940, as amended (“1940 Act”), may limit the ability of the Fund to invest in 
certain securities in excess of certain percentage limitations.  

The Fund may also invest in a combination of exchange-traded funds (“ETFs”) and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis to reflect 
changes in the composition of the Index. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund's objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

The Fund is ‘‘non-diversified’’ under the 1940 Act and may invest more of its assets in fewer issuers than ‘‘diversified’’ mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
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risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

-8.95%

26.09%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 11.49%; Worst Quarter (ended 3/31/2018): -6.79% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Mellon Consumer Staples Sector Fund (Class A) 26.09 % 9.08 % 
MSCI USA IMI/Consumer Staples Index (Gross) (reflects no deduction for fees, expenses, or taxes) 26.94 % 10.01 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA September 2017 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Energy Sector Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The objective of the Fund is total return through capital appreciation and dividend income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.18% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses 0.64% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Energy Sector Fund Class A 
1 year 3 years 5 years 10 years 
$65 $205 $357 $798 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 8 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the stocks in the MSCI USA IMI Energy Index (“Index”) in proportion to their 
market capitalization weighting in the Index.  

The Fund employs a passive investment approach, called indexing, which attempts to replicate the investment performance of the 
Index through statistical procedures. Indexing may offer a cost-effective investment approach to gaining sector exposure over the long 
term. Indexing may eliminate the chance that a Fund will outperform the Index, but also may reduce some of the risk of active 
management, such as poor security selection.  As of December 31, 2019, the market capitalization range of the Index was $122.96 
million to $295.25 billion. 

The Fund’s ability to achieve significant correlation with the performance of the Index may be affected by changes in shareholder 
flows, securities markets and changes in the composition of the Index. 

Certain provisions of the Investment Company Act of 1940, as amended (the “1940 Act”) may limit the ability of the Fund to invest in 
certain securities in excess of certain percentage limitations. 

The Fund may also invest in a combination of exchange-traded funds (“ETFs”) and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis to reflect 
changes in the composition of the Index. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, 
consistent with the Fund's investment objective and strategies, to provide liquidity for cash flows, to hedge dividend accruals or for 
other purposes that facilitate meeting the Fund’s objective. The Fund's use of financial futures is intended to assist replicating the 
investment performance of the Index. 

The Fund is “non-diversified” under the 1940 Act and may invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
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market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
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investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/Mellon Energy Sector Fund, then a series of the JNL Variable Fund LLC, 
for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

19.11%

3.27% 4.35%

25.34%

-10.36%

-23.26%

27.21%

-2.98%

-20.40%

8.64%

-30.00%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 12/31/2010): 20.87%; Worst Quarter (ended 12/31/2018): -26.15% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon Energy Sector Fund (Class A) 8.64 % -3.91 % 1.68 % 
MSCI USA IMI Energy Index (Gross) (reflects no deduction for fees, expenses, or taxes) 9.31 % -3.46 % 2.13 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Financial Sector Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The objective of the Fund is total return through capital appreciation and dividend income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.18% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses 0.64% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Financial Sector Fund Class A 
1 year 3 years 5 years 10 years 
$65 $205 $357 $798 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 4 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the securities in the MSCI USA IMI Financials Index (“Index”) in proportion to 
their market capitalization weighting in the Index.  

The Fund employs a passive investment approach, called indexing, which attempts to replicate the investment performance of the 
Index through statistical procedures. Indexing may offer a cost-effective investment approach to gaining sector exposure over the long 
term. Indexing may eliminate the chance that a Fund will outperform the Index, but also may reduce some of the risk of active 
management, such as poor security selection.  As of December 31, 2019, the market capitalization range of the Index was $109.87 
million to $445.73 billion. 

The Fund’s ability to achieve significant correlation with the performance of the Index may be affected by changes in shareholder 
flows, securities markets and changes in the composition of the Index.  

Certain provisions of the Investment Company Act of 1940, as amended (“1940 Act”) and the Bank Holding Company Act of 1953, 
as amended, may limit the ability of the Fund to invest in certain securities in excess of certain percentage limitations. 

The Fund may also invest in a combination of exchange-traded funds (“ETFs”) and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis to reflect 
changes in the composition of the Index. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, 
consistent with the Fund's investment objective and strategies, to provide liquidity for cash flows, to hedge dividend accruals or for 
other purposes that facilitate meeting the Fund’s objective. The Fund's use of financial futures is intended to assist replicating the 
investment performance of the Index. 

The Fund is “non-diversified” under the 1940 Act and may invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
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investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
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and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/Mellon Financial Sector Fund, then a series of the JNL Variable Fund 
LLC, for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

13.49%

-12.89%

26.12%

33.35%

13.06%

-1.12%

24.10%
19.32%

-13.87%

31.08%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 12/31/2016): 20.41%; Worst Quarter (ended 9/30/2011): -21.35% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon Financial Sector Fund (Class A) 31.08 % 10.57 % 12.00 % 
MSCI USA IMI Financials Index (Gross) (reflects no deduction for fees, expenses, or 
taxes) 31.80 % 11.27 % 12.44 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
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Name: 
Joined Fund Management 

Team In: Title:  
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Healthcare Sector Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The objective of the Fund is total return through capital appreciation and dividend income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.17% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses 0.63% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Healthcare Sector Fund Class A 
1 year 3 years 5 years 10 years 
$64 $202 $351 $786 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 5 % 

 

Principal Investment Strategies. The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the securities in the MSCI USA IMI Health Care Index (“Index”) in proportion to 
their market capitalization weighting in the Index.  

The Fund employs a passive investment approach, called indexing, which attempts to replicate the investment performance of the 
Index through statistical procedures. Indexing may offer a cost-effective investment approach to gaining sector exposure over the long 
term.  Indexing may eliminate the chance that a Fund will outperform the Index, but also may reduce some of the risk of active 
management, such as poor security selection.  As of December 31, 2019, the market capitalization range of the Index was $41.02 
million to $384.98 billion. 

The Fund’s ability to achieve significant correlation with the performance of the Index may be affected by changes in shareholder 
flows, securities markets and changes in the composition of the Index.  

Certain provisions of the Investment Company Act of 1940, as amended (the “1940 Act”) may limit the ability of the Fund to invest in 
certain securities in excess of certain percentage limitations. 

The Fund may also invest in a combination of exchange-traded funds (“ETFs”) and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis to reflect 
changes in the composition of the Index. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, 
consistent with the Fund's investment objective and strategies, to provide liquidity for cash flows, to hedge dividend accruals or for 
other purposes that facilitate meeting the Fund’s objective. The Fund's use of financial futures is intended to assist replicating the 
investment performance of the Index. 

The Fund is “non-diversified” under the 1940 Act and may invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
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market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
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investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/Mellon Healthcare Sector Fund, then a series of the JNL Variable Fund 
LLC, for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

3.88%

10.88%

18.47%

40.99%

25.14%

6.58%

-3.82%

22.63%

4.95%

21.38%

-5.00%

5.00%

15.00%

25.00%

35.00%

45.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2013): 15.81%; Worst Quarter (ended 6/30/2010): -11.83% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon Healthcare Sector Fund (Class A) 21.38 % 9.87 % 14.45 % 
MSCI USA IMI Health Care Index (Gross) (reflects no deduction for fees, expenses, or 
taxes) 22.06 % 10.54 % 15.28 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Industrials Sector Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The objective of the Fund is total return through capital appreciation and dividend income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.23% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.17% 
Total Annual Fund Operating Expenses 0.70% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Industrials Sector Fund Class A 
1 year 3 years 5 years 10 years 
$72 $224 $390 $871 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 48 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the stocks included in the MSCI USA IMI Industrials Index (“Index”) in 
proportion to their market capitalization weighting in the Index.  The Fund may concentrate in certain industries in the industrials 
sector to the extent such industries are represented in the Index.  The Index measures the performance of the industrials sector of the 
U.S. equity market.  The Fund seeks to achieve its objective by utilizing a replication investment approach, called indexing, which 
attempts to replicate the investment performance of the Index.  Indexing may offer a cost-effective investment approach to gaining 
sector exposure over the long term.  Indexing may eliminate the chance that the Fund will outperform the Index, but also may reduce 
some of the risk of active management, such as poor security selection.  As of December 31, 2019, the market capitalization range of 
the Index was $155.18 million to $174.14 billion. 

The Fund’s ability to achieve significant correlation with the performance of the Index may be affected by changes in shareholder 
flows, securities markets and changes in the composition of the Index. 

Certain provisions of the Investment Company Act of 1940, as amended (“1940 Act”), may limit the ability of the Fund to invest in 
certain securities in excess of certain percentage limitations.  

The Fund may also invest in a combination of exchange-traded funds (“ETFs”) and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis, currently 
quarterly, to reflect changes in the composition of the Index. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund's objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

The Fund is ‘‘non-diversified’’ under the 1940 Act and may invest more of its assets in fewer issuers than ‘‘diversified’’ mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
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market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
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as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

-14.43%

30.01%

-15.00%

-5.00%

5.00%

15.00%

25.00%

35.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 17.20%; Worst Quarter (ended 12/31/2018): -18.19% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Mellon Industrials Sector Fund (Class A) 30.01 % 7.85 % 
MSCI USA IMI/Industrials Index (Gross) (reflects no deduction for fees, expenses, or taxes) 30.83 % 8.62 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA September 2017 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
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insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Information Technology Sector Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The objective of the Fund is total return through capital appreciation and dividend income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.17% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.17% 
Total Annual Fund Operating Expenses 0.64% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Information Technology Sector Fund Class A 
1 year 3 years 5 years 10 years 
$65 $205 $357 $798 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 7 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the stocks in the MSCI USA IMI Information Technology Index (“Index”) in 
proportion to their market capitalization weighting in the Index.  

The Fund employs a passive investment approach, called indexing, which attempts to replicate the investment performance of the 
Index through statistical procedures. Indexing may offer a cost-effective investment approach to gaining sector exposure over the long 
term.  Indexing may eliminate the chance that a Fund will outperform the Index, but also may reduce some of the risk of active 
management, such as poor security selection.  As of December 31, 2019, the market capitalization range of the Index was $120.29 
million to $1.327 trillion. 

The Fund’s ability to achieve significant correlation with the performance of the Index may be affected by changes in shareholder 
flows, securities markets and changes in the composition of the Index. 

Certain provisions of the Investment Company Act of 1940, as amended (“1940 Act”) may limit the ability of the Fund to invest in 
certain securities in excess of certain percentage limitations. 

The Fund may also invest in a combination of exchange-traded funds (“ETFs”) and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis to reflect 
changes in the composition of the Index. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, 
consistent with the Fund's investment objective and strategies, to provide liquidity for cash flows, to hedge dividend accruals or for 
other purposes that facilitate meeting the Fund’s objective. The Fund's use of financial futures is intended to assist replicating the 
investment performance of the Index. 

The Fund is “non-diversified” under the 1940 Act and may invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
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market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
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investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/Mellon Information Technology Sector Fund, then a series of the JNL 
Variable Fund LLC, for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

12.11%

-0.33%

11.23%

26.18%

20.61%

4.41%

13.30%

36.31%

-0.76%

47.99%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

50.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2012): 21.91%; Worst Quarter (ended 12/31/2018): -17.91% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Mellon Information Technology Sector Fund (Class A) 47.99 % 18.82 % 16.18 % 
MSCI USA IMI Information Technology Index (Gross) (reflects no deduction for fees, 
expenses, or taxes) 48.84 % 19.56 % 17.25 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Materials Sector Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The objective of the Fund is total return through capital appreciation and dividend income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.24% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.17% 
Total Annual Fund Operating Expenses 0.71% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Materials Sector Fund Class A 
1 year 3 years 5 years 10 years 
$73 $227 $395 $883 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 50 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the stocks included in the MSCI USA IMI Materials Index (“Index”) in 
proportion to their market capitalization weighting in the Index.  The Fund may concentrate in certain industries in the materials sector 
to the extent such industries are represented in the Index.  The Index measures the performance of the materials sector of the U.S. 
equity market.  The Fund seeks to achieve its objective by utilizing a replication investment approach, called indexing, which attempts 
to replicate the investment performance of the Index.  Indexing may offer a cost-effective investment approach to gaining sector 
exposure over the long term.  Indexing may eliminate the chance that the Fund will outperform the Index, but also may reduce some 
of the risk of active management, such as poor security selection.  As of December 31, 2019, the market capitalization range of the 
Index was $159.22 million to $115.09 billion. 

The Fund’s ability to achieve significant correlation with the performance of the Index may be affected by changes in shareholder 
flows, securities markets and changes in the composition of the Index. 

Certain provisions of the Investment Company Act of 1940, as amended (“1940 Act”), may limit the ability of the Fund to invest in 
certain securities in excess of certain percentage limitations.  

The Fund may also invest in a combination of exchange-traded funds (“ETFs”) and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis to reflect 
changes in the composition of the Index. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund's objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

The Fund is ‘‘non-diversified’’ under the 1940 Act and may invest more of its assets in fewer issuers than ‘‘diversified’’ mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
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market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 
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• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

-18.63%

22.78%

-20.00%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 11.28%; Worst Quarter (ended 12/31/2018): -14.97% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Mellon Materials Sector Fund (Class A) 22.78 % 2.90 % 
MSCI USA IMI/Materials Index (Gross) (reflects no deduction for fees, expenses, or taxes) 23.78 % 4.17 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA September 2017 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Real Estate Sector Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The objective of the Fund is total return through capital appreciation and dividend income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.21% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.17% 
Total Annual Fund Operating Expenses 0.68% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l

http://www.jackson.com/


467 

JNL/Mellon Real Estate Sector Fund Class A 
1 year 3 years 5 years 10 years 
$69 $218 $379 $847 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 36 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the stocks included in the MSCI USA IMI Real Estate Index (“Index”) in 
proportion to their market capitalization weighting in the Index.  The Fund may concentrate in certain industries in the real estate 
sector to the extent such industries are represented in the Index.  The Index measures the performance of the real estate sector of the 
U.S. equity market.  The Fund seeks to achieve its objective by utilizing a replication investment approach, called indexing, which 
attempts to replicate the investment performance of the Index. Indexing may offer a cost-effective investment approach to gaining 
sector exposure over the long term.  Indexing may eliminate the chance that the Fund will outperform the Index, but also may reduce 
some of the risk of active management, such as poor security selection.  As of December 31, 2019, the market capitalization range of 
the Index was $123.70 million to $101.74 billion. 

The Fund’s ability to achieve significant correlation with the performance of the Index may be affected by changes in shareholder 
flows, securities markets and changes in the composition of the Index. 

Certain provisions of the Investment Company Act of 1940, as amended (“1940 Act”), may limit the ability of the Fund to invest in 
certain securities in excess of certain percentage limitations.  

The Fund may also invest in a combination of exchange-traded funds (“ETFs”) and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis to reflect 
changes in the composition of the Index. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund's objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

The Fund is ‘‘non-diversified’’ under the 1940 Act and may invest more of its assets in fewer issuers than ‘‘diversified’’ mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
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market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 
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• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

-5.28%

27.97%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 17.03%; Worst Quarter (ended 12/31/2018): -6.56% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Mellon Real Estate Sector Fund (Class A) 27.97 % 9.95 % 
MSCI USA IMI/Real Estate Index (Gross) (reflects no deduction for fees, expenses, or taxes) 28.98 % 11.16 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA September 2017 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
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Name: 
Joined Fund Management 

Team In: Title:  
Thomas J. Durante, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Mellon Utilities Sector Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The objective of the Fund is total return through capital appreciation and dividend income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses 0.66% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Mellon Utilities Sector Fund Class A 
1 year 3 years 5 years 10 years 
$67 $211 $368 $822 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 28 % 

 

Principal Investment Strategies.  The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the stocks included in the MSCI USA IMI Utilities Index (“Index”) in proportion 
to their market capitalization weighting in the Index.  The Fund may concentrate in certain industries in the utilities sector to the extent 
such industries are represented in the Index.  The Index measures the performance of the utilities sector of the U.S. equity market.  
The Fund seeks to achieve its objective by utilizing a replication investment approach, called indexing, which attempts to replicate the 
investment performance of the Index.  Indexing may offer a cost-effective investment approach to gaining sector exposure over the 
long term.  Indexing may eliminate the chance that the Fund will outperform the Index, but also may reduce some of the risk of active 
management, such as poor security selection.  As of December 31, 2019, the market capitalization range of the Index was $442.89 
million to $116.02 billion. 

The Fund’s ability to achieve significant correlation with the performance of the Index may be affected by changes in shareholder 
flows, securities markets and changes in the composition of the Index. 

Certain provisions of the Investment Company Act of 1940, as amended (“1940 Act”) and the Internal Revenue Code of 1986, as 
amended, may limit the ability of the Fund to invest in certain securities in excess of certain percentage limitations.  

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund's objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

The Fund may also invest in a combination of exchange-traded funds (“ETFs”) and cash to maintain correlation to its index, to assist 
with index rebalances, and to meet redemption or purchase requests. The Fund's holdings are rebalanced on a regular basis to reflect 
changes in the composition of the Index. 

The Fund is ‘‘non-diversified’’ under the 1940 Act, as amended, and may invest more of its assets in fewer issuers than ‘‘diversified’’ 
mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
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market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Government regulatory risk – Certain industries or sectors, including, but not limited to, real estate, financial services, utilities, oil 
and natural gas exploration and production, and health care are subject to increased regulatory requirements.  There can be no 
guarantee that companies in which the Fund invests will meet all applicable regulatory requirements.  Certain companies could 
incur substantial fines and penalties for failing to meet government regulatory requirements.  These requirements may also result 
in additional compliance expenses and costs.  Such increased regulatory compliance costs could hurt a company’s performance. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
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investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

26.20%

-5.41%

16.81%

11.62%

3.79%

24.20%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2016): 15.01%; Worst Quarter (ended 6/30/2015): -6.47% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(April 29, 

2013) 
JNL/Mellon Utilities Sector Fund (Class A) 24.20 % 9.72 % 10.32 % 
MSCI USA IMI/Utilities Index (Gross) (reflects no deduction for fees, expenses, or taxes) 25.10 % 10.52 % 11.10 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2013 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2013 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2013 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/MFS Mid Cap Value Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.55% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Total Annual Fund Operating Expenses 0.96% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/MFS Mid Cap Value Fund Class A 
1 year 3 years 5 years 10 years 
$98 $306 $531 $1,178 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 22 % 

 

Principal Investment Strategies.  The Fund seeks to meet its objective by investing, under normal circumstances, at least 80% of its 
assets (net assets plus the amount of any borrowings made for investment purposes) in issuers with medium market capitalizations.  

Massachusetts Financial Services Company (“Sub-Adviser” or “MFS”) generally defines medium market capitalization issuers as 
issuers with market capitalizations similar to those of issuers included in the Russell Midcap® Value Index over the last 13 months at 
the time of purchase. As of December 31, 2019, the capitalization range of the Russell Midcap® Value Index was between $472.52 
billion and $35.11 billion.  Issuers whose market capitalizations fall outside this definition after purchase continue to be considered to 
have a medium market capitalization for purposes of the 80% policy. 

MFS normally invests the Fund’s assets primarily in equity securities. Equity securities include common stocks, equity interests in real 
estate investment trusts (“REITs”), and other securities that represent an ownership interest (or right to acquire an ownership interest) 
in a company or other issuer. 

MFS focuses on investing the Fund’s assets in the stocks of companies it believes are undervalued compared to their perceived worth 
(value companies). Value companies tend to have stock prices that are low relative to their earnings, dividends, assets, or other 
financial measures. 

MFS may invest the Fund’s assets in foreign securities. 

MFS normally invests the Fund's assets across different industries and sectors, but MFS may invest a significant percentage of the 
Fund's assets in issuers in a single industry or sector. 

MFS uses an active bottom-up investment approach to buying and selling investments for the Fund. Investments are selected primarily 
based on fundamental analysis of individual issuers and their potential in light of their financial condition, and market, economic, 
political, and regulatory conditions. Factors considered may include analysis of an issuer’s earnings, cash flows, competitive position, 
and management ability. MFS may also consider the environmental, social, and governance (ESG) factors in its fundamental 
investment analysis. Quantitative screening tools that systematically evaluate an issuer’s valuation, price and earnings momentum, 
earnings quality, and other factors may also be considered. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
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and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Real estate investment risk – Real estate is affected by general economic conditions and legal, cultural or technological 
developments. When growth is slowing, demand for property decreases and prices may decline, which could impact the value of 
mortgage-backed securities that may be held by the Fund.  Real estate company share prices may drop because of the failure of 
borrowers to pay their loans and poor management. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 
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• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to April 24, 
2017, reflects the Fund’s results when managed by the former sub-adviser, Goldman Sachs Assets Management, L.P. Performance 
results include the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not 
been in place, performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of 
how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective August 13, 2018, the Fund was combined with JNL/Invesco Mid Cap Value Fund with the Fund as the surviving Fund. The 
performance shown is the Fund's historic performance and does not reflect the performance of the JNL/Invesco Mid Cap Value Fund. 

Effective April 27, 2020, the Fund will be combined with JNL/PPM America Mid Cap Value Fund, with the Fund as the surviving 
Fund. The performance shown is the Fund's historic performance and does not reflect the performance of the JNL/PPM America Mid 
Cap Value Fund. 

Annual Total Returns as of December 31 

Class A 

24.40%

-6.54%

18.01%

32.73%

13.13%

-8.96%

13.58% 13.02%

-11.68%

30.88%

-15.00%

-5.00%

5.00%

15.00%

25.00%

35.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 14.60%; Worst Quarter (ended 9/30/2011): -20.16% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/MFS Mid Cap Value Fund (Class A) 30.88 % 6.20 % 10.78 % 
MSCI USA Mid Cap Value Index (Gross) (reflects no deduction for fees, expenses, or 
taxes) 26.66 % 8.79 % 12.77 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Massachusetts Financial Services Company (d/b/a MFS Investment Management) ("MFS") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Kevin Schmitz April 2017 Investment Officer, MFS 
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Name: 
Joined Fund Management 

Team In: Title:  
Brooks Taylor April 2017 Investment Officer, MFS 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Morningstar Wide Moat Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to provide total return by tracking the performance, net of expenses, 
of the Morningstar® Wide Moat Focus IndexSM. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.27% 
Total Annual Fund Operating Expenses 0.77% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Morningstar Wide Moat Index Fund Class A 
1 year 3 years 5 years 10 years 
$79 $246 $428 $954 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 73 % 

 

Principal Investment Strategies.  The Fund seeks to invest under normal circumstances at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in the securities in the Morningstar® Wide Moat Focus IndexSM (“Index”).  
The Fund attempts to replicate the Index by investing all or substantially all of its assets in the stocks that make up the Index. Indexing 
may offer a cost-effective investment approach to gaining diversified market exposure over the long-term.  

The Index is comprised of securities issued by companies that Morningstar, Inc. (“Morningstar”) determines to have sustainable 
competitive advantages based on a proprietary methodology that considers quantitative and qualitative factors (“wide moat 
companies”). Wide moat companies are selected from the universe of companies represented in the Morningstar® US Market IndexSM, 
a broad market index. The Index targets a select group of wide moat companies: those that according to Morningstar’s equity research 
team are attractively priced as of each biannual Index review. 

Out of the companies in the Morningstar® US Market IndexSM that Morningstar determines are wide moat companies, Morningstar 
selects companies to be included in the Index as determined by the ratio of Morningstar’s estimate of fair value of the issuer’s 
common stock to the price. Morningstar’s equity research fair value estimates are calculated using a standardized, proprietary 
valuation model. Wide moat companies are not limited by market capitalizations.  

The Fund intends to hold the same number of securities as the Index.  As of December 31, 2019, the Index included 49 securities of 
companies with a market capitalization range of between approximately $1.7 billion to $1.20 trillion and a weighted average market 
capitalization of $143.5 billion. These amounts are subject to change. The Index is divided into two sub-portfolios and employs a 
staggered rebalance methodology: one sub-portfolio reconstitutes in December and June, the other in March and September. 

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund’s objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

The Fund may invest in exchange-traded funds (“ETFs”) to assist with Fund rebalances and to meet redemption or purchase requests. 
The Fund’s holdings are rebalanced on a regular basis to reflect changes in the composition of the Index. 

Mellon Investments Corporation, the Fund’s sub-adviser (Sub-Adviser”), uses a “passive” or “indexing” approach to try to achieve the 
Fund’s investment objective.  The Fund does not employ traditional methods of active investment management, which involves the 
buying and selling of securities based upon security analysis.  

The Fund may concentrate its investments in an industry or group of industries to the extent the Index that the Fund is designed to 
track is also concentrated.  

The Fund is a “non-diversified” fund, as defined in the 1940 Act, and may invest more of its assets in fewer issuers than “diversified” 
mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
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such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 
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• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices which have investment characteristics similar to those of the Fund.  The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, the Fund will be combined with the JNL/The London Company Focused U.S. Equity Fund (the "Acquired 
Fund"), a series of Jackson Variable Series Trust, with the Fund as the surviving Fund. The performance shown is the Fund's historic 
performance and does not reflect the performance of the Acquired Fund.  

Consistent with the Fund's principal investment strategies, the Fund uses the S&P 500 Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

34.64%

0.00%

5.00%

10.00%

15.00%

20.00%
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30.00%

35.00%

2019

 

Best Quarter (ended 3/31/2019): 13.25%; Worst Quarter (ended 6/30/2019): 3.04% 
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Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(August 13, 

2018) 
JNL/Morningstar Wide Moat Index Fund (Class A) 34.64 % 17.43 % 
Morningstar Wide Moat Focus Index (reflects no deduction for fees, expenses, or taxes) 35.65 % 18.27 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 12.17 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA August 2018 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA August 2018 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA August 2018 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Neuberger Berman Strategic Income Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek high current income with a secondary objective of long-term 
capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.48% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Total Annual Fund Operating Expenses 0.94% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Neuberger Berman Strategic Income Fund Class A 
1 year 3 years 5 years 10 years 
$96 $300 $520 $1,155 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 95 % 

 

Principal Investment Strategies.  To pursue its investment objective, the Fund invests primarily in a diversified mix of fixed rate and 
floating rate debt securities. The Fund’s investments may include securities issued by domestic and foreign governments, corporate 
entities, and trust structures. The Fund may invest in a broad array of securities, including: securities issued or guaranteed as to 
principal or interest by the U.S. Government or any of its agencies or instrumentalities; corporate bonds; commercial paper; currencies 
and non-U.S. securities; mortgage-backed securities and other asset-backed securities; and loans. Securities in which the Fund may 
invest may be structured as fixed rate debt; floating rate debt; and debt that may not pay interest at the time of issuance. 

The Fund may invest in debt securities across the credit spectrum, including investment grade securities, below investment grade 
securities (“high yield bonds,” commonly called “junk bonds”) and unrated securities. The Fund may invest without limit in below 
investment grade securities. The Fund considers debt securities to be below investment grade if, at the time of investment, they are 
rated below the four highest categories by at least one independent credit rating agency or, if unrated, are deemed by the Sub-Adviser 
to be of comparable quality. The Fund does not normally invest in or continue to hold securities that are in default or have defaulted 
with respect to the payment of interest or repayment of principal, but may do so depending on market conditions. The Fund may invest 
in securities whose ratings imply an imminent risk of default with respect to such payments. 

The Fund may also invest without limit in derivative instruments as a means of hedging risk and/or for investment purposes, which 
may include altering the Fund’s exposure to interest rates, sectors and individual issuers. These derivative instruments may include, 
but are not limited to, futures, forward foreign currency contracts, and swaps, such as total return swaps, credit default swaps and 
interest rate swaps. 

The Fund may also invest without limit in foreign securities, but normally will not invest more than 50% of its total assets at the time 
of investment in obligations of issuers in emerging market countries. The Fund considers emerging market countries to be countries 
included in the JPMorgan Emerging Markets Bond Index - Global Diversified, the JPMorgan Corporate Emerging Markets Bond 
Index - Diversified, the JPMorgan Emerging Local Markets Index or the JPMorgan Government Bond Index - Emerging Markets 
Global Diversified, as well as those countries which are not defined as a High Income Organization for Economic Cooperation and 
Development (OECD) member country by the World Bank. 

Additionally, the Fund may invest in convertible securities and preferred securities. The Fund may also engage in when-issued and 
delayed delivery transactions (such as to-be-announced mortgage-backed securities), which involve a commitment by the Fund to 
purchase securities that will be issued at a later date. The Fund may also hold short-term securities including cash, cash equivalents 
and other debt obligations. 

The Fund may invest in debt securities of any maturity and does not have a target average duration. 

In an effort to achieve its investment objective, the Fund may engage in active and frequent trading. 

The Fund has the ability to invest in other investment companies, such as exchange-traded funds, money market funds, unit 
investment trusts, and open-end and closed-end funds, including affiliated investment companies. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Call risk – Call risk is the risk that, during a period of falling interest rates, the issuer may redeem a security by repaying it early, 
which may reduce the Fund’s income if the proceeds are reinvested at lower interest rates. 

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
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exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Currency transaction risk – Non-U.S. currency forward contracts, options, swaps, or other derivatives contracts on non-U.S. 
currencies involve a risk of loss if currency exchange rates move against the Fund. Forward contracts may not be guaranteed by 
an exchange or clearinghouse and a default by the counterparty may result in a loss to the Fund. Governmental authorities may 
impose credit controls to limit the level of forward trading to the detriment of the Fund. Neither the U.S. Commodities Future 
Trading Commission nor the U.S. banking authorities regulate forward currency transactions through banks. In respect of such 
trading, the Fund is subject to the risk of bank failure or the inability of or refusal by a bank to perform with respect to such 
contracts. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Distressed securities risk – Distressed securities risk refers to the uncertainty of repayment of defaulted securities and obligations 
of distressed issuers. Because the issuer of such securities is likely to be in a distressed financial condition, repayment of 
distressed or defaulted securities (including insolvent issuers or issuers in payment or covenant default, in workout or 
restructuring or in bankruptcy or insolvency proceedings) is subject to significant uncertainties. Insolvency laws and practices in 
foreign jurisdictions are different than those in the U.S. and the effect of these laws and practices may be less favorable and 
predictable than in the U.S. Investments in defaulted securities and obligations of distressed issuers are considered highly 
speculative. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 
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• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Investment in money market funds risk – Although a money market fund is designed to be a relatively low risk investment, it is 
not free of risk. An investment in a money market fund is not insured or guaranteed by a Federal Deposit Insurance Corporation 
or any other government agency. Although such funds seek to maintain a net asset value of $1.00 per share, it is possible to lose 
money by investing in a money market fund. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
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changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Sovereign debt risk – Investments issued by a governmental entity are subject to the risk that the governmental entity may delay 
or refuse to pay interest or repay principal on its sovereign debt due to, among other things, cash flow problems, insufficient 
foreign currency reserves, political considerations, the relative size of the governmental entity’s debt position in relation to the 
economy or the failure to put in place economic reforms required by the International Monetary Fund or other multilateral 
agencies. If a governmental entity defaults, it may ask for more time in which to pay its debt, request additional loans or otherwise 
restructure its debt. There is no legal process for collecting sovereign debt that a government does not pay nor are there 
bankruptcy proceedings through which all or part of the sovereign debt may be collected. 

• Structured investments risk – A structured investment is a derivative security designed to offer a return linked to a particular 
underlying security, currency, commodity or market. Structured investments may come in various forms including notes (such as 
exchange-traded notes), warrants and options to purchase securities. A Fund will typically use structured investments to gain 
exposure to a particular underlying security, currency, commodity or market when direct access to the security, currency, 
commodity, or market is limited or inefficient from a tax or cost standpoint. There can be no assurance that structured investments 
will trade at the same price or have the same value as the underlying security, currency, commodity or market. Investments in 
structured investments involve risks including, but not limited to, issuer risk, counterparty risk and market risk. Holders of 
structured investments bear risks of the underlying investment and are subject to issuer or counterparty risk because a Fund is 
relying on the creditworthiness of such issuer or counterparty and has no rights with respect to the underlying investment. Certain 
structured investments may be thinly traded or have a limited trading market and may have the effect of increasing a Fund's 
illiquidity to the extent that a Fund, at a particular point in time, may be unable to find qualified buyers for these securities. 

• TIPS and inflation-linked bonds risk – The value of inflation-protected securities generally fluctuates in response to changes in 
real interest rates, which are tied to the relationship between nominal interest rates and the rate of inflation.  As a result, if 
inflation rates were to rise at a faster rate than nominal rates, real interest rates might decline, leading to an increase in the value 
of inflation-protected securities.  In contrast, if nominal interest rates increased at a faster rate than inflation, real interest rates 
might rise, leading to a decrease in the value of inflation-protected securities. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• When-issued and delayed delivery securities and forward commitments risk – When-issued, delayed delivery securities and 
forward commitments transactions arise when securities are purchased by the Fund with payment and delivery taking place in the 
future in order to secure what is considered to be an advantageous price or yield to the Fund at the time of entering into the 
transaction. When-issued and delayed delivery securities and forward commitments involve the risk that the security the Fund 
buys will lose value prior to its delivery. There also is the risk that the security will not be issued or that the other party to the 
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transaction will not meet its obligation. If this occurs, the Fund loses both the investment opportunity for the assets it set aside to 
pay for the security and any gain in the security’s price. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

-0.10%

4.90%

-1.14%

5.81%
6.77%

-2.54%

9.35%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 4.44%; Worst Quarter (ended 6/30/2013): -2.91% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(April 30, 

2012) 
JNL/Neuberger Berman Strategic Income Fund (Class A) 9.35 % 3.55 % 3.63 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 2.84 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Neuberger Berman Investment Advisers LLC ("NBIA") 
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Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Thanos Bardas April 2012 Managing Director, NBIA 
David M. Brown April 2012 Managing Director, NBIA 
Ashok Bhatia December 2017 Managing Director, NBIA 
Bradley C. Tank April 2012 Managing Director, NBIA 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/PIMCO Income Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The primary investment objective of the Fund is to maximize current income. Long-term capital appreciation 
is a secondary objective. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.49% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses 0.94% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/PIMCO Income Fund Class A 
1 year 3 years 5 years 10 years 
$96 $300 $520 $1,155 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 365 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its investment objectives by investing, under normal circumstances, at 
least 65% of its total assets in a multi-sector portfolio of Fixed-Income Instruments of varying maturities, which may be represented 
by forwards or derivatives such as options, futures contracts or swap agreements. “Fixed-Income Instruments” include bonds, debt 
securities and other similar instruments issued by various U.S. and non-U.S. public- or private-sector entities. The Fund will seek to 
maintain a high and consistent level of dividend income by investing in a broad array of fixed-income sectors and utilizing income 
efficient implementation strategies. The capital appreciation sought by the Fund generally arises from decreases in interest rates or 
improving credit fundamentals for a particular sector or security. 

The Fund will generally allocate its assets among several investment sectors, without limitation, which may include: (i) high yield 
securities (“junk bonds”) and investment grade corporate bonds of issuers located in the United States and non-U.S. countries, 
including emerging market countries; (ii) fixed-income securities issued by U.S. and non-U.S. governments (including emerging 
market governments), their agencies and instrumentalities; (iii) mortgage-related and other asset backed securities; and (iv) foreign 
currencies, including those of emerging market countries. However, the Fund is not required to gain exposure to any one investment 
sector, and the Fund’s exposure to any one investment sector will vary over time. The average portfolio duration of this Fund normally 
varies from zero to eight years based on Pacific Investment Management Company LLC’s (“PIMCO”) forecast for interest rates. 
Duration is a measure used to determine the sensitivity of a security’s price to changes in interest rates. The longer a security’s 
duration, the more sensitive it will be to changes in interest rates. 

The Fund may invest up to 50% of its total assets in high yield securities rated below investment grade by Moody’s Investors Service, 
Inc. (“Moody’s”), or equivalently rated by S&P Global Ratings (“S&P”) or Fitch, Inc. (“Fitch”), or if unrated, determined by PIMCO 
to be of comparable quality (except such 50% limitation shall not apply to the Fund’s investments in mortgage- and asset-backed 
securities). In addition, the Fund may invest, without limitation, in securities denominated in foreign currencies. The Fund may invest 
up to 20% of its total assets in securities and instruments that are economically tied to emerging market countries (this limitation does 
not apply to investment grade sovereign debt denominated in the local currency with less than 1 year remaining to maturity, which 
means the Fund may invest in such instruments without limitation subject to any applicable legal or regulatory limitation). The Fund 
will normally limit its foreign currency exposure (from non-U.S. dollar denominated securities or currencies) to 10% of its total assets. 

The Fund may invest, without limitation, in derivative instruments, such as options, futures contracts or swap agreements, or in 
mortgage- or asset backed securities, subject to applicable law and any other restrictions described in the Fund’s prospectus or 
Statement of Additional Information. 

The Fund may purchase or sell securities on a when-issued, delayed delivery or forward commitment basis and may engage in short 
sales. The Fund may, without limitation, seek to obtain market exposure to the securities in which it primarily invests by entering into 
a series of purchase and sale contracts or by using other investment techniques (such as buy backs or dollar rolls). The Fund may also 
invest up to 10% of its total assets in preferred securities. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Call risk – Call risk is the risk that, during a period of falling interest rates, the issuer may redeem a security by repaying it early, 
which may reduce the Fund’s income if the proceeds are reinvested at lower interest rates. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
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volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
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such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Short sales risk – A short sale may be effected by selling a security that the Fund does not own.  If the price of the security sold 
short increases, the Fund would incur a loss; conversely, if the price declines, the Fund will realize a gain. The Fund may take a 
short position in securities or in a derivative instrument, such as a future, forward or swap. Short sales involve greater reliance on 
the investment manager’s ability to accurately anticipate the future value of an instrument, potentially higher transaction and other 
costs (that will reduce potential Fund gains and increase potential Fund losses), and imperfect correlation between the actual and 
desired level of exposure.  Because the Fund’s potential loss on a short position arises from increases in the value of the asset sold 
short, the extent of such loss, like the price of the asset sold short, is theoretically unlimited.  By investing the proceeds received 
from selling securities short, the Fund could be deemed to be employing a form of leverage, which creates special risks.  The 
Fund’s long positions could decline in value at the same time that the value of the short positions increase, thereby increasing the 
Fund’s overall potential for loss to a greater extent than would occur without the use of leverage. Short positions typically involve 
increased liquidity risk and transaction costs, and the risk that the third party to the short sale may fail to honor its contract terms. 

• Sovereign debt risk – Investments issued by a governmental entity are subject to the risk that the governmental entity may delay 
or refuse to pay interest or repay principal on its sovereign debt due to, among other things, cash flow problems, insufficient 
foreign currency reserves, political considerations, the relative size of the governmental entity’s debt position in relation to the 
economy or the failure to put in place economic reforms required by the International Monetary Fund or other multilateral 
agencies. If a governmental entity defaults, it may ask for more time in which to pay its debt, request additional loans or otherwise 
restructure its debt. There is no legal process for collecting sovereign debt that a government does not pay nor are there 
bankruptcy proceedings through which all or part of the sovereign debt may be collected. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective April 27, 2020, the Fund will be combined with JNL/Neuberger Berman Currency Fund, a series of Jackson Variable Series 
Trust, with the Fund as the surviving Fund. The performance shown is the Fund's historic performance and does not reflect the 
performance of the JNL/Neuberger Berman Currency Fund. 

Effective April 27, 2020, the Fund will be combined with JNL/Scout Unconstrained Bond Fund, with the Fund as the surviving Fund. 
The performance shown is the Fund's historic performance and does not reflect the performance of the JNL/Scout Unconstrained Bond 
Fund. 
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Annual Total Returns as of December 31 

Class A 

-0.11%

7.82%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 3.69%; Worst Quarter (ended 3/31/2018): -0.60% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/PIMCO Income Fund (Class A) 7.82 % 3.64 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes) 8.72 % 3.89 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Pacific Investment Management Company LLC ("PIMCO") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Alfred T. Murata September 2017 Managing Director, PIMCO 
Daniel J. Ivascyn September 2017 Group Chief Investment Officer, Managing Director, 

PIMCO 
Josh Anderson August 2018 Managing Director, PIMCO 
 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
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Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/PIMCO Investment Grade Credit Bond Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

    Investment Objective.  The investment objective of the Fund is to seek maximum total return, consistent with preservation of capital 
and prudent investment management. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.35% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1,2 0.27% 
Total Annual Fund Operating Expenses 0.92% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes financing costs associated with 

secured borrowings. The annualized ratios of financing costs related to secured borrowings were 0.02%. The Fund's actual financing costs may be 
significantly higher or lower than the amounts above due to, among other factors, the extent of the Fund's involvement with secured borrowings 
and the costs associated with those transactions, each of which is expected to vary over time. 

 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
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end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/PIMCO Investment Grade Credit Bond Fund Class A 
1 year 3 years 5 years 10 years 
$94 $293 $509 $1,131 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 183 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its investment objective by investing, under normal circumstances, at 
least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in a diversified portfolio of 
investment grade fixed income securities of varying maturities, which may be represented by forwards, repurchase agreements, 
reverse repurchase agreements or loan participations and assignments or derivatives such as options, futures contracts or swap 
agreements.  Assets not invested in investment grade corporate fixed income securities may be invested in other types of Fixed 
Income Instruments.  “Fixed Income Instruments” include bonds, debt securities and other similar instruments issued by various U.S. 
and non-U.S. public-or private-sector entities.  The average portfolio duration of this Fund normally varies within two years (plus or 
minus) of the duration of the Bloomberg Barclays U.S. Credit Index, as calculated by Pacific Investment Management Company LLC, 
the Fund’s sub-adviser (the “Sub-Adviser”).  Duration is a measure of the expected life of a fixed income security that is used to 
determine the sensitivity of a security’s price to changes in interest rates.  

The Fund invests primarily in investment grade debt securities, but may invest up to 15% of its total assets in high yield securities 
(“junk bonds”), as rated Moody's Investors Service, Inc. ("Moody's"), Standard and Poor's Ratings Services ("S&P") or Fitch, Inc. 
("Fitch"), or, if unrated, determined by the Sub-Adviser to be of comparable quality.  The Fund may invest up to 30% of its total assets 
in securities denominated in foreign currencies, and may invest beyond this limit in U.S. dollar-denominated securities of foreign 
issuers.  The Fund may invest up to 30% of its total assets in securities and instruments that are economically tied to emerging market 
countries.  The Fund will normally limit its foreign currency exposure (from non-U.S. dollar-denominated securities or currencies) to 
20% of its total assets. 

The Fund may invest, without limitation, in derivative instruments, such as options, futures contracts or swap agreements, or in 
mortgage-or asset-backed securities, subject to applicable law and any other restrictions described in the Fund’s Prospectus or 
Statement of Additional Information (“SAI”).  The Fund may purchase or sell securities on a when-issued, delayed delivery or 
forward commitment basis and may engage in short sales.  The Fund may, without limitation, seek to obtain market exposure to the 
securities in which it primarily invests by entering into a series of purchase and sale contracts or by using other investment techniques 
(such as buy backs or dollar rolls).  The “total return” sought by the Fund consists of income earned on the Fund’s investments, plus 
capital appreciation, if any, which generally arises from decreases in interest rates, foreign currency appreciation, or improving credit 
fundamentals for a particular sector or security.  The Fund may also invest up to 10% of its total assets in preferred securities. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Call risk – Call risk is the risk that, during a period of falling interest rates, the issuer may redeem a security by repaying it early, 
which may reduce the Fund’s income if the proceeds are reinvested at lower interest rates. 

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 
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• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 
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• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Fund's Sub-Adviser's investment techniques could 
fail to achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 
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• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Options risk – If the Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the 
underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in exchange for a 
premium paid by the Fund. If the Fund sells an option, it sells to another person the right to buy from or sell to the Fund a specific 
amount of the underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in 
exchange for a premium received by the Fund. Options may be illiquid and the Fund may have difficulty closing out its position.  
The prices of options can be highly volatile and the use of options can lower total returns. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Preferred stock risk – Preferred stock represents an equity interest in a company that generally entitles the holder to receive, in 
preference to the holders of other stocks such as common stocks, dividends and a fixed share of the proceeds resulting from a 
liquidation of the company. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Repurchase agreements, purchase and sale contracts risk – If the other party to a repurchase agreement or purchase and sale 
contract defaults on its obligation under the agreement, the Fund may suffer delays and incur costs or lose money in exercising its 
rights under the agreement. If the seller fails to repurchase the security under a repurchase agreement or purchase and sale 
contract, and the market value of the security declines, the Fund may lose money. 

• Reverse repurchase agreements risk – Reverse repurchase agreements involve the sale of securities held by the Fund with an 
agreement to repurchase the securities at an agreed-upon price, date and interest payment.  Reverse repurchase agreements 
involve the risk that the other party may fail to return the securities in a timely manner or at all.  The Fund could lose money if the 
value of collateral held by the Fund, including the value of the investments made with the cash received from the sale of 
securities, is less than the value of the securities sold by the Fund.    These events could also trigger adverse tax consequences to 
the Fund. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Short sales risk – A short sale may be effected by selling a security that the Fund does not own.  If the price of the security sold 
short increases, the Fund would incur a loss; conversely, if the price declines, the Fund will realize a gain. The Fund may take a 
short position in securities or in a derivative instrument, such as a future, forward or swap. Short sales involve greater reliance on 
the investment manager’s ability to accurately anticipate the future value of an instrument, potentially higher transaction and other 
costs (that will reduce potential Fund gains and increase potential Fund losses), and imperfect correlation between the actual and 
desired level of exposure.  Because the Fund’s potential loss on a short position arises from increases in the value of the asset sold 
short, the extent of such loss, like the price of the asset sold short, is theoretically unlimited.  By investing the proceeds received 
from selling securities short, the Fund could be deemed to be employing a form of leverage, which creates special risks.  The 
Fund’s long positions could decline in value at the same time that the value of the short positions increase, thereby increasing the 
Fund’s overall potential for loss to a greater extent than would occur without the use of leverage. Short positions typically involve 
increased liquidity risk and transaction costs, and the risk that the third party to the short sale may fail to honor its contract terms. 

• Sovereign debt risk – Investments issued by a governmental entity are subject to the risk that the governmental entity may delay 
or refuse to pay interest or repay principal on its sovereign debt due to, among other things, cash flow problems, insufficient 
foreign currency reserves, political considerations, the relative size of the governmental entity’s debt position in relation to the 
economy or the failure to put in place economic reforms required by the International Monetary Fund or other multilateral 
agencies. If a governmental entity defaults, it may ask for more time in which to pay its debt, request additional loans or otherwise 
restructure its debt. There is no legal process for collecting sovereign debt that a government does not pay nor are there 
bankruptcy proceedings through which all or part of the sovereign debt may be collected. 
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• Structured investments risk – A structured investment is a derivative security designed to offer a return linked to a particular 
underlying security, currency, commodity or market. Structured investments may come in various forms including notes (such as 
exchange-traded notes), warrants and options to purchase securities. A Fund will typically use structured investments to gain 
exposure to a particular underlying security, currency, commodity or market when direct access to the security, currency, 
commodity, or market is limited or inefficient from a tax or cost standpoint. There can be no assurance that structured investments 
will trade at the same price or have the same value as the underlying security, currency, commodity or market. Investments in 
structured investments involve risks including, but not limited to, issuer risk, counterparty risk and market risk. Holders of 
structured investments bear risks of the underlying investment and are subject to issuer or counterparty risk because a Fund is 
relying on the creditworthiness of such issuer or counterparty and has no rights with respect to the underlying investment. Certain 
structured investments may be thinly traded or have a limited trading market and may have the effect of increasing a Fund's 
illiquidity to the extent that a Fund, at a particular point in time, may be unable to find qualified buyers for these securities. 

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 

• When-issued and delayed delivery securities and forward commitments risk – When-issued, delayed delivery securities and 
forward commitments transactions arise when securities are purchased by the Fund with payment and delivery taking place in the 
future in order to secure what is considered to be an advantageous price or yield to the Fund at the time of entering into the 
transaction. When-issued and delayed delivery securities and forward commitments involve the risk that the security the Fund 
buys will lose value prior to its delivery. There also is the risk that the security will not be issued or that the other party to the 
transaction will not meet its obligation. If this occurs, the Fund loses both the investment opportunity for the assets it set aside to 
pay for the security and any gain in the security’s price. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/PIMCO Investment Grade Credit Bond Fund, then a series of the Jackson 
Variable Series Trust, for periods before the Fund's registration statement became effective. 
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Annual Total Returns as of December 31 

Class A 

-1.70%

7.61%

-0.95%

6.34% 6.97%

-2.56%

14.47%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

16.00%

2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 5.47%; Worst Quarter (ended 6/30/2013): -3.78% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(February 06, 

2012) 
JNL/PIMCO Investment Grade Credit Bond Fund (Class A) 14.47 % 4.68 % 4.52 % 
Bloomberg Barclays U.S. Credit Bond Index (reflects no deduction for fees, expenses, or 
taxes) 13.80 % 4.39 % 4.34 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Pacific Investment Management Company LLC ("PIMCO") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Amit Arora, CFA, FRM October 2016 Executive Vice President and Portfolio Manager, PIMCO 
Mohit Mittal October 2016 Managing Director and Portfolio Manager, PIMCO 
Mark R. Kiesel  March 2012 Managing Director and Chief Investment Officer Global 

Credit, PIMCO 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
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Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/PIMCO Real Return Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek maximum real return, consistent with preservation of real 
capital and prudent investment management. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.38% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1,2 0.99% 
Total Annual Fund Operating Expenses 1.67% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes the costs associated with the 

Fund's short sales on equity securities.  When a cash dividend is declared on a security for which the Fund holds a short position, the Fund incurs 
the obligation to pay an amount equal to that dividend to the lender of the shorted security.  In addition, the Fund incurs borrowing fees related to 
short sale transactions.  The annualized ratios of dividend expense on short sales and borrowing fees related to short sales to assets for the period 
were 0.86%. The Fund's actual dividend expense and borrowing fees on securities sold short in future periods may be significantly higher or lower 
than the amounts above due to, among other factors, the extent of the Fund's short positions, the actual dividends paid with respect to the securities 
the Fund sells short, and the actual timing of the Fund's short sale transactions, each of which is expected to vary over time.  The annualized ratios 
of dividend expense on short sales and borrowing fees related to short sales have been restated to reflect current fees. 
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Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/PIMCO Real Return Fund Class A 
1 year 3 years 5 years 10 years 
$170 $526 $907 $1,976 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 225 % 

 

Principal Investment Strategies.  The Fund seeks its investment objective by investing under normal circumstances at least 80% of 
its assets (net assets plus the amount of any borrowings made for investment purposes) in inflation-indexed bonds of varying 
maturities issued by the U.S. and non-U.S. governments, their agencies or instrumentalities, and corporations, which may be 
represented by forwards or derivatives such as options, futures contracts, or swap agreements.  Assets not invested in inflation-indexed 
bonds may be invested in other types of fixed-income instruments.  “Fixed-income instruments” include bonds, debt securities and 
other similar instruments issued by various U.S. and non-U.S. public- or private-sector entities.  Inflation-indexed bonds are fixed-
income securities that are structured to provide protection against inflation.  The value of the bond’s principal or the interest income 
paid on the bond is adjusted to track changes in an official inflation measure.  The U.S. Treasury uses the Consumer Price Index for 
All Urban Consumers (“CPI-U”) as the inflation measure.  Inflation-indexed bonds issued by a foreign government are generally 
adjusted to reflect a comparable inflation index, calculated by that government.  “Real return” equals total return less the estimated 
rate of inflation, which is typically measured by the change in an official inflation measure, such as CPI-U.  The average portfolio 
duration of this Fund normally varies within three years (plus or minus) of the duration of the Bloomberg Barclays U.S. TIPS Index, 
as calculated by Pacific Investment Management Company LLC (“PIMCO”).  For these purposes, in calculating the Fund’s average 
portfolio duration, PIMCO includes the real duration of the inflation-indexed portfolio. 

The Fund invests primarily in investment grade securities, but may invest up to 10% of its total assets in high yield securities (“junk 
bonds”) rated B or higher by Moody's or equivalently rated by S&P Global Ratings or Fitch Inc., or, if unrated, determined by PIMCO 
to be of comparable quality (except that within such 10% limitation, the Fund may invest in mortgage-related securities rated below 
B).  The Fund also may invest up to 30% of its total assets in securities denominated in foreign currencies, and may invest beyond this 
limit in U.S. dollar denominated securities of foreign issuers.  The Fund may invest up to 15% of its total assets in securities and 
instruments that are economically tied to emerging market countries.  Foreign currency exposure (from non-U.S. dollar-denominated 
securities or currencies) normally will be limited to 20% of the Fund’s total assets.  

The Fund may invest all of its assets in derivative instruments, such as futures, options, or swap agreements, or in mortgage or asset-
backed securities.  The Fund may purchase or sell securities on a when-issued basis, delayed delivery or forward commitment basis 
and may engage in short sales.  The Fund may, without limitation, seek to obtain market exposure to the securities in which it 
primarily invests by entering into a series of purchase and sale contracts or by using other investment techniques (such as buybacks or 
dollar rolls).  The Fund may also invest up to 10% of its total assets in preferred securities. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Call risk – Call risk is the risk that, during a period of falling interest rates, the issuer may redeem a security by repaying it early, 
which may reduce the Fund’s income if the proceeds are reinvested at lower interest rates. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
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volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
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costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Inflation-indexed securities risk – Inflation-indexed securities have a tendency to react to changes in real interest rates. Real 
interest rates represent nominal (stated) interest rates lowered by the anticipated effect of inflation. In general, the price of an 
inflation-indexed security can decrease when real interest rates increase, and can increase when real interest rates decrease. 
Interest payments on inflation-indexed securities will fluctuate as the principal and/or interest is adjusted for inflation and can be 
unpredictable.  In periods of deflation, the Fund may not receive any income from such investments. In certain interest rate 
environments, such as when real interest rates are rising faster than normal interest rates, inflation-indexed securities may 
experience greater losses than other fixed-income securities with similar durations.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Options risk – If the Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the 
underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in exchange for a 
premium paid by the Fund. If the Fund sells an option, it sells to another person the right to buy from or sell to the Fund a specific 
amount of the underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in 
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exchange for a premium received by the Fund. Options may be illiquid and the Fund may have difficulty closing out its position.  
The prices of options can be highly volatile and the use of options can lower total returns. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Short sales risk – A short sale may be effected by selling a security that the Fund does not own.  If the price of the security sold 
short increases, the Fund would incur a loss; conversely, if the price declines, the Fund will realize a gain. The Fund may take a 
short position in securities or in a derivative instrument, such as a future, forward or swap. Short sales involve greater reliance on 
the investment manager’s ability to accurately anticipate the future value of an instrument, potentially higher transaction and other 
costs (that will reduce potential Fund gains and increase potential Fund losses), and imperfect correlation between the actual and 
desired level of exposure.  Because the Fund’s potential loss on a short position arises from increases in the value of the asset sold 
short, the extent of such loss, like the price of the asset sold short, is theoretically unlimited.  By investing the proceeds received 
from selling securities short, the Fund could be deemed to be employing a form of leverage, which creates special risks.  The 
Fund’s long positions could decline in value at the same time that the value of the short positions increase, thereby increasing the 
Fund’s overall potential for loss to a greater extent than would occur without the use of leverage. Short positions typically involve 
increased liquidity risk and transaction costs, and the risk that the third party to the short sale may fail to honor its contract terms. 

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective August 13, 2018, the Fund was combined with JNL Real Assets Fund ("Acquired Fund"), a series of Jackson Variable Series 
Trust, with the Fund as the surviving Fund. The performance shown is the Fund's historic performance and does not reflect the 
performance of the Acquired Fund. 
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Annual Total Returns as of December 31 

Class A 

7.72%

11.71%

8.43%

-9.13%

3.29%

-3.10%

5.17%
3.11%

-2.23%

8.39%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 6/30/2014): 4.22%; Worst Quarter (ended 6/30/2013): -8.29% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/PIMCO Real Return Fund (Class A) 8.39 % 2.17 % 3.15 % 
Bloomberg Barclays U.S. TIPS Index (reflects no deduction for fees, expenses, or taxes) 8.43 % 2.62 % 3.36 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Pacific Investment Management Company LLC ("PIMCO") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Stephen Rodosky January 2019 Managing Director and Portfolio Manager, PIMCO 
Daniel He December 2019 Senior Vice President and Portfolio Manager, PIMCO 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



514 

Summary Prospectus – April 27, 2020 

JNL/PPM America Floating Rate Income Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek to provide a high level of current income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.46% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.16% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.93% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/PPM America Floating Rate Income Fund Class A 
1 year 3 years 5 years 10 years 
$95 $296 $515 $1,143 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 36 % 

 

Principal Investment Strategies. Under normal circumstances, the Fund invests at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in income-producing floating rate instruments, including floating rate loans, floating 
rate notes, other floating rate debt securities, structured products (including, commercial mortgage-backed securities, asset-backed 
securities, and collateralized loan obligations which are debt securities typically issued by special purpose vehicles and secured by 
loans), and repurchase agreements. 

Additionally, for purposes of satisfying the 80% requirement, the Fund has the ability to invest in other investment companies, such as 
exchange-traded funds (“ETFs”) comprised of the securities described above, short term bond funds and floating rate funds. The Fund 
generally uses ETFs as a tool to obtain exposure to the securities in which it primarily invests.  Money market holdings with a 
remaining maturity of less than 60 days will be deemed floating rate assets for purposes of the 80% requirement. 

The Fund invests primarily in U.S. dollar denominated senior floating rate loans of domestic and foreign borrowers (“Senior Loans”).  
Senior Loans typically are of below investment grade quality and have below investment grade credit ratings, which ratings are 
associated with securities having high risk and speculative characteristics, and are commonly known as “junk bonds.” 

The Fund may also invest in secured and unsecured subordinated loans, second lien loans and subordinated bridge loans (“Junior 
Loans”), debtor-in-possession loans, mezzanine loans, fixed-income debt obligations, corporate bonds and money market instruments.  
Junior Loans typically are of below investment grade quality and have below investment grade credit ratings, which rating are 
associated with securities having high risk and speculative characteristics.  While the Fund may invest in loans with no credit rating or 
without any credit rating restrictions, under normal circumstances PPM America, Inc. (“Sub-Adviser”) currently expects that the 
average credit ratings of the Fund's loan facilities will primarily be between BB-/Ba3 and B/B2 as determined by Moody's Investors 
Service, Inc. (“Moody's”), S&P Global Ratings (“S&P”) or Fitch, Inc. (“Fitch”), or if unrated, determined by the Sub-Adviser to be of 
comparable quality, though the average credit rating of the Fund’s loan portfolio may be outside of this range from time to time. 

The Fund may invest up to 20% of its net assets in cash and non-floating rate debt securities, including lower-rated debt securities 
(“high yield”), commonly known as “junk bonds,” and equity securities. Below investment grade securities typically offer a higher 
yield, but generally carry more risks than higher rated securities with similar maturities. As a result, an investment in below 
investment grade securities is considered speculative. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 
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• Senior loans risk – The senior loans in which the Fund invests are usually rated below investment grade.  The amount of public 
information with respect to loans may be less extensive than that available for registered or exchange listed securities. An 
economic downturn generally leads to a higher non-payment rate, and a senior loan may lose significant value before a default 
occurs.  A secured senior loan may not be adequately collateralized. Moreover, any specific collateral used to secure a senior loan 
may decline in value or become illiquid, which would adversely affect the senior loan’s value.  

• Second lien loans risk – Second lien loans generally are subject to similar risks as those associated with investments in senior 
loans.  Because second lien loans are subordinated and thus lower in priority of payment to senior loans, they are subject to the 
additional risk that the cash flow of the borrower and property securing the loan or debt, if any, may be insufficient to meet 
scheduled payments after giving effect to the senior secured obligations of the borrower. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Consumer discretionary risk – If a Fund invests a significant portion of its assets in issuers in the consumer discretionary sector of 
the market, the Fund may be more affected by events influencing the consumer discretionary sector than a fund that is more 
diversified across numerous sectors. An investment in issuers in the consumer discretionary sector can be significantly affected by 
the performance of the overall economy, interest rates, competition and consumer confidence. Success of these companies can 
depend heavily on disposable household income and consumer spending. Changes in demographics and consumer tastes can also 
affect the demand for, and success of, products of consumer discretionary companies. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 
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• Income risk – The Fund is subject to the risk that the income generated from the Fund’s investments may decline in the event of 
falling interest rates.  Income risk may be high if the Fund’s income is predominantly based on short-term interest rates, which 
can fluctuate significantly over short periods.  The Fund’s distributions to shareholders may decline when interest rates fall. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Temporary defensive positions and large cash positions risk – In anticipation of, or in response to, adverse market or other 
conditions, or atypical circumstances such as unusually large cash inflows or redemptions, and/or Fund mergers or rebalances, the 
Fund may temporarily hold all or a significant portion of its assets in cash, cash equivalents, affiliated and unaffiliated money 
market funds, or high quality debt instruments. Taking a defensive or large cash position may reduce the potential for appreciation 
of the portfolio and may affect performance. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
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with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Investment in money market funds risk – Although a money market fund is designed to be a relatively low risk investment, it is 
not free of risk. An investment in a money market fund is not insured or guaranteed by a Federal Deposit Insurance Corporation 
or any other government agency. Although such funds seek to maintain a net asset value of $1.00 per share, it is possible to lose 
money by investing in a money market fund. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

0.70%

7.82%

4.41%

0.12%

-1.28%

9.42%

2.92%

-1.02%

8.21%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 3.86%; Worst Quarter (ended 12/31/2018): -3.85% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(January 01, 

2011) 
JNL/PPM America Floating Rate Income Fund (Class A) 8.21 % 3.55 % 3.41 % 
S&P/LSTA Leveraged Loan Index (reflects no deduction for fees, expenses, or taxes) 8.64 % 4.45 % 4.44 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
PPM America, Inc. ("PPM") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Adam Spielman June 2018 Senior Managing Director, Head of Leveraged Credit, 

PPM 
John Walding 2011 Senior Managing Director, Head of Bank Loans, PPM 
Christopher Kappas 2011 Senior Managing Director, PPM 
David Wagner 2011 Senior Managing Director, PPM 
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Name: 
Joined Fund Management 

Team In: Title:  
Tim Kane April 2018 Vice President, PPM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/PPM America High Yield Bond Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to maximize current income. As a secondary objective, the Fund 
seeks capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.33% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Acquired Fund Fees and Expenses2 0.02% 
Total Annual Fund Operating Expenses 0.76% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/PPM America High Yield Bond Fund Class A 
1 year 3 years 5 years 10 years 
$78 $243 $422 $942 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 75 % 

 

Principal Investment Strategies. The Fund invests under normal circumstances at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in high-yield, high-risk debt securities (“junk bonds”) and related investments that 
are rated below investment grade (i.e., rated below BBB- or Baa3) by at least one major credit rating agency, or, if not rated by any 
credit rating agency, determined to be below investment-grade quality by PPM America, Inc. (“Sub-Adviser”). Below investment 
grade securities could include split-rated securities, which are securities that are rated as investment grade by at least one credit rating 
agency but rated below investment grade by another agency.  Below investment grade securities offer a higher yield, but generally 
carry more risks than higher rated securities with similar maturities.  As a result, an investment in below investment grade securities is 
considered speculative. 

The Fund may also invest up to 20% of its total assets in equity securities (other than preferred stock, in which the Fund may invest 
without limit). The Fund may invest in securities sold pursuant to Rule 144A of the Securities Act of 1933, as amended.  Rule 144A 
securities are restricted securities that can be resold to qualified institutional buyers but not to the general public. The Fund may also 
invest in bank loans. 

The Fund may also invest up to 35% of its total assets in securities of foreign issuers. To the extent that the Fund invests in emerging 
market debt rated below BBB- or Baa3 by at least one major credit rating agency, or, if not rated by any credit rating agency, 
determined by Sub-Adviser to be below investment-grade quality, this will be considered as an investment in a high-yield security for 
purposes of the 80% investment minimum requirement. 

Additionally, the Fund has the ability to invest in other investment companies, such as exchange-traded funds (“ETFs”), money 
market funds, unit investment trusts and open-end and closed-end funds, including affiliated investment companies. For purposes of 
satisfying the 80% requirement, the Fund may invest in high yield ETFs comprised of the securities described above.  The Fund 
generally uses high yield ETFs as a tool to obtain exposure to the securities in which it primarily invests. 

In seeking to maximize income, the Sub-Adviser seeks to identify the best relative value investment opportunities across various debt 
sectors by analyzing overall economic conditions within and among these sectors.  In pursuing capital appreciation, the Sub-Adviser 
looks for those companies that it believes have the highest potential for improving credit fundamentals.  In light of the risks associated 
with high yield securities, the Sub-Adviser takes various factors into consideration in evaluating the creditworthiness of an issuer. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
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and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Distressed debt risk – The Fund may invest in securities of issuers that are, or are about to be, involved in reorganizations, 
financial restructurings, or bankruptcy (also known as “distressed debt”). Such distressed debt securities involve substantial risk 
in addition to the risks of investing in lower-grade debt securities.  To the extent that the Fund invests in distressed debt, the Fund 
is subject to the risk that it may lose a portion or all or its investment in the distressed debt and may incur higher expenses trying 
to protect its interests in distressed debt. 

• Income risk – The Fund is subject to the risk that the income generated from the Fund’s investments may decline in the event of 
falling interest rates.  Income risk may be high if the Fund’s income is predominantly based on short-term interest rates, which 
can fluctuate significantly over short periods.  The Fund’s distributions to shareholders may decline when interest rates fall. 

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 

• Senior loans risk – The senior loans in which the Fund invests are usually rated below investment grade.  The amount of public 
information with respect to loans may be less extensive than that available for registered or exchange listed securities. An 
economic downturn generally leads to a higher non-payment rate, and a senior loan may lose significant value before a default 
occurs.  A secured senior loan may not be adequately collateralized. Moreover, any specific collateral used to secure a senior loan 
may decline in value or become illiquid, which would adversely affect the senior loan’s value.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
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and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Call risk – Call risk is the risk that, during a period of falling interest rates, the issuer may redeem a security by repaying it early, 
which may reduce the Fund’s income if the proceeds are reinvested at lower interest rates. 

• Rule 144A securities risk – Rule 144A securities are securities offered as exempt from registration with the SEC, but may be 
treated as liquid securities because there is a market for such securities.  Rule 144A securities may have an active trading market, 
but carry the risk that the active trading market may not continue. To the extent that institutional buyers become, for a time, 
uninterested in purchasing Rule 144A securities, investing in such securities could increase the Fund’s level of illiquidity. 

• Second lien loans risk – Second lien loans generally are subject to similar risks as those associated with investments in senior 
loans.  Because second lien loans are subordinated and thus lower in priority of payment to senior loans, they are subject to the 
additional risk that the cash flow of the borrower and property securing the loan or debt, if any, may be insufficient to meet 
scheduled payments after giving effect to the senior secured obligations of the borrower. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Investment in money market funds risk – Although a money market fund is designed to be a relatively low risk investment, it is 
not free of risk. An investment in a money market fund is not insured or guaranteed by a Federal Deposit Insurance Corporation 
or any other government agency. Although such funds seek to maintain a net asset value of $1.00 per share, it is possible to lose 
money by investing in a money market fund. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Mezzanine securities risk – Mezzanine securities carry the risk that the issuer will not be able to meet its obligations and that the 
equity securities purchased with the mezzanine investments may lose value.  

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
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from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, the Fund was combined with JNL/PPM America Long Short Credit Fund ("Acquired Fund"), a series of 
Jackson Variable Series Trust, with the Fund as the surviving Fund. The performance shown is the Fund's historic performance and 
does not reflect the performance of the Acquired Fund. 

Annual Total Returns as of December 31 

Class A 

15.63%

4.67%

16.75%

8.20%

0.13%

-7.05%

17.23%

7.49%

-5.30%

14.59%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 7.42%; Worst Quarter (ended 9/30/2011): -6.97% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/PPM America High Yield Bond Fund (Class A) 14.59 % 4.91 % 6.88 % 
ICE Bank of America Merrill Lynch High Yield Master II Constrained Index (reflects no 
deduction for fees, expenses, or taxes) 14.41 % 6.14 % 7.48 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
PPM America, Inc. ("PPM") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Adam Spielman June 2018 Senior Managing Director, Head of Leveraged Credit, 

PPM 
Karl Petrovich April 2018 Managing Director, PPM 
John Broz (CPA inactive) May 2019 Vice President, PPM 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/PPM America Small Cap Value Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term growth of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.57% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Total Annual Fund Operating Expenses 0.98% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/PPM America Small Cap Value Fund Class A 
1 year 3 years 5 years 10 years 
$100 $312 $542 $1,201 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 31 % 

 

Principal Investment Strategies. The Fund seeks to achieve its objective by investing, primarily, at least 80% of its assets (net assets 
plus the amount of any borrowings made for investment purposes) under normal market conditions in a diversified portfolio of equity 
securities of U.S. companies within the range of securities of the S&P SmallCap 600 Index (“Index”) at the time of initial purchase. 
The market capitalization range of the Index will vary with market conditions over time, and was $97 million to $6.76 billion as of 
December 31, 2019. 

If the market capitalization of a company held by the Fund moves outside the then-current Index range, the Fund may, but is not 
required to, sell such company’s securities.  Equity securities include common and preferred stocks and securities with economic 
characteristics similar to those of common stock, such as rights and warrants. 

PPM America, Inc. (“Sub-Adviser”) employs a value investing style that can be purchased at a significant discount relative to the 
market. The Sub-Adviser utilizes fundamental research with a focus on bottom up security selection using a range of quantitative and 
qualitative factors.  These factors include a company’s financial condition, competitive position and management team strength.  The 
investment process is focused on appraising companies rather than forecasting earnings.  This process involves understanding the 
reasons why securities are undervalued and identifying potential for positive change.  With a focus on security selection, sector and 
industry weightings are primarily the residual of bottom-up stock selection. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



528 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

27.71%

-8.02%

19.68%

37.35%

5.85%

-3.49%

30.55%

17.17%

-20.17%

22.14%

-30.00%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 12/31/2011): 18.24%; Worst Quarter (ended 9/30/2011): -27.57% 
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Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/PPM America Small Cap Value Fund (Class A) 22.14 % 7.56 % 11.39 % 
S&P SmallCap 600 Value Index (reflects no deduction for fees, expenses, or taxes) 24.54 % 8.26 % 12.52 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
PPM America, Inc. ("PPM") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Kevin R. McCloskey, CFA 2008 Senior Managing Director, Head of Public Equity, PPM 
Gregory Anderson, CFA 2016 Senior Managing Director, PPM 
Naveen Bobba 2014 Senior Managing Director, PPM 
Jeffrey J. Moran, CFA (CPA inactive) 2008 Senior Managing Director, PPM 
Michael P. MacKinnon, CFA 2009 Managing Director, PPM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. This
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Summary Prospectus – April 27, 2020 

JNL/PPM America Total Return Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to realize maximum total return, consistent with the preservation of 
capital and prudent investment management. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.39% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.81% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/PPM America Total Return Fund Class A 
1 year 3 years 5 years 10 years 
$83 $259 $450 $1,002 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 95 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing under normal circumstances at least 80% of 
its assets (net assets plus the amount of any borrowings made for investment purposes) in a diversified portfolio of fixed-income 
investments of U.S. and foreign issuers such as government, corporate, mortgage-backed securities and other asset-backed securities 
and cash equivalents. The Fund’s average portfolio duration normally varies within two years (plus or minus) of the duration of the 
Bloomberg Barclays U.S. Aggregate Bond Index.  Duration is a measure of a bond price’s sensitivity to a change in interest rates.  
Generally, the longer a bond’s duration, the greater its price sensitivity to a change in interest rates.  For example, portfolio duration of 
two years means that if interest rates increased by one percent, the value of the portfolio would decrease by approximately two 
percent.  The Fund seeks to manage duration versus the duration of the benchmark as a reflection of its expectation for future changes 
in interest rates. 

The Fund may invest up to 20% of its total assets in securities rated below investment grade (sometimes referred to as “high yield” 
securities or “junk bonds”), including floating rate loans and securities of distressed companies.  High yield or junk bonds are bonds 
that are rated below investment grade (i.e., rated below BBB- or Baa3) by at least one major credit rating agency or, if not rated by 
any credit rating agency, deemed to be below investment-grade quality by PPM America, Inc. (“Sub-Adviser”).   Investment grade 
securities could include split-rated securities, which are securities that are rated as investment grade by at least one credit rating 
agency but rated below investment grade by another agency. Below investment grade securities offer a higher yield, but generally 
carry more risks than higher rated securities with similar maturities. As a result, an investment in below investment grade securities is 
considered speculative.  The Fund may invest up to 30% of its total assets in securities denominated in foreign currencies of which up 
to 15% may include securities of issuers based in emerging markets.  Emerging market countries are generally considered to be 
countries with developing economies or markets and may include any country recognized to be an emerging market country by the 
International Monetary Fund, MSCI, Inc. or Standard & Poor’s Corporation or recognized to be a developing country by the United 
Nations.  The Fund may invest without limit in U.S. dollar-denominated securities of foreign issuers. The Fund will generally seek to 
hedge foreign currency exposure (from non-U.S. dollar-denominated securities or currencies) such that foreign currency exposure will 
normally be limited to 10% of the Fund’s total assets. 

For purposes of satisfying the 80% requirement, the Fund may also invest in derivative instruments that have economic characteristics 
similar to the fixed income instruments mentioned above such as options, futures contracts or swap agreements.  Specifically, the 
Fund may use futures to hedge duration or to increase the Fund’s exposure to interest rate or yield curve risk.  The Fund may also use 
credit default swaps or credit default swap indices (CDX) to increase or decrease the Fund’s exposure to credit risk or to hedge credit 
risk in a particular name, industry or sector.  The Fund may invest without limitation in derivative instruments. The Fund may, without 
limitation, seek to obtain market exposure to the securities in which it primarily invests by entering into purchase and sale contracts of 
mortgage pools or by using other investment techniques (such as dollar rolls). 

Additionally, the Fund has the ability to invest in money market funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



532 

income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Income risk – The Fund is subject to the risk that the income generated from the Fund’s investments may decline in the event of 
falling interest rates.  Income risk may be high if the Fund’s income is predominantly based on short-term interest rates, which 
can fluctuate significantly over short periods.  The Fund’s distributions to shareholders may decline when interest rates fall. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Call risk – Call risk is the risk that, during a period of falling interest rates, the issuer may redeem a security by repaying it early, 
which may reduce the Fund’s income if the proceeds are reinvested at lower interest rates. 

• Asset-based securities risk – Asset-based securities are typically fixed-income securities whose value is related to the market price 
of certain commodities, interests, and other items, such as precious metals, as well as other assets, such as credit card receivables.  
Although the market price of these securities is expected to follow the market price of the related assets, there may not be perfect 
correlation.  There are special risks associated with certain types of assets that will also affect the value of asset-based securities 
related to those assets.  For an example of such special risks, please refer to “Precious metals related securities risk.” 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Debt securities ratings risk – The use of credit ratings in evaluating debt securities can involve certain risks, including the risk 
that the credit rating may not reflect the issuer's current financial condition or events since the security was last rated by a rating 
agency. Credit ratings may be influenced by conflicts of interest or based on historical data that no longer apply or are accurate. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 
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• When-issued and delayed delivery securities and forward commitments risk – When-issued, delayed delivery securities and 
forward commitments transactions arise when securities are purchased by the Fund with payment and delivery taking place in the 
future in order to secure what is considered to be an advantageous price or yield to the Fund at the time of entering into the 
transaction. When-issued and delayed delivery securities and forward commitments involve the risk that the security the Fund 
buys will lose value prior to its delivery. There also is the risk that the security will not be issued or that the other party to the 
transaction will not meet its obligation. If this occurs, the Fund loses both the investment opportunity for the assets it set aside to 
pay for the security and any gain in the security’s price. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Rule 144A securities risk – Rule 144A securities are securities offered as exempt from registration with the SEC, but may be 
treated as liquid securities because there is a market for such securities.  Rule 144A securities may have an active trading market, 
but carry the risk that the active trading market may not continue. To the extent that institutional buyers become, for a time, 
uninterested in purchasing Rule 144A securities, investing in such securities could increase the Fund’s level of illiquidity. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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The performance data below includes the performance of the JNL/PPM America Total Return Fund, then a series of JNL Investors 
Series Trust, for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

13.09%

8.25%

10.44%

0.20%

6.06%

-1.11%

5.68%

4.27%

-1.23%

10.06%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 4.98%; Worst Quarter (ended 6/30/2013): -2.94% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/PPM America Total Return Fund (Class A) 10.06 % 3.45 % 5.46 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
PPM America, Inc. ("PPM") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michael T. Kennedy, CFA 2009 Senior Managing Director, PPM 
Sau Mui, CFA April 2020 Vice President, PPM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
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You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/RAFI® Fundamental Asia Developed Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective. The investment objective of the Fund is to track the performance of the RAFI® Fundamental Asia Developed 
Index. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.19% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.19% 
Total Annual Fund Operating Expenses2 0.68% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/RAFI® Fundamental Asia Developed Fund Class A 
1 year 3 years 5 years 10 years 
$69 $218 $379 $847 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 168 % 

 

Portfolio turnover for the period of January 1, 2019, to June 23, 2019 is for the Fund when operating under its former investment 
strategy and name, JNL/Mellon Capital Pacific Rim 30 Fund. 

Principal Investment Strategies.  The Fund invests, under normal circumstances, at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes) in the component securities (“Component Securities”) of the RAFI 
Fundamental Asia Developed Index (the “Index”).  The Fund may invest the remainder of its assets in cash, securities, and 
instruments that are not Component Securities but which Mellon Investments Corporation, the Fund’s sub-adviser (“Sub-Adviser”), 
believes will help the Fund track its Index. The Fund attempts to replicate the Index by investing all or substantially all of its assets in 
the stocks that make up the Index.  Indexing may offer a cost-effective investment approach to gaining diversified market exposure 
over the long-term.  

The Index is constructed by RAFI Indices, LLC (the “Index Provider”).  The Index Provider uses a fundamental weighting approach 
to construct the Index, which includes a diversified universe of securities from developed Asian countries. A company’s eligibility for 
the universe is determined by the company’s relative size based on its fundamental weight, calculated using adjusted sales, cash flow, 
dividends and buybacks, and book value.    

As of December 31, 2019, the Index consisted of 600 Component Securities. The Index is reconstituted annually and rebalanced on a 
quarterly staggered basis on the last business day of March, June, and September and the third Friday of December. The Index is split 
into four equal parts (tranches), and each tranche has equal weight at the March rebalance. Each tranche is rebalanced once a year to 
target weights determined for that quarter. 

The Sub-Adviser uses a “passive” or “indexing” approach to try to achieve the Fund’s investment objective.  The Fund does not 
employ traditional methods of active investment management, which involves the buying and selling of securities based upon security 
analysis.  

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund's objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

The Fund may also invest in exchange-traded funds ("ETFs") to assist with index rebalances and to meet redemption or purchase 
requests. The Fund's holdings are rebalanced on a regular basis to reflect changes in the composition of the Index. 

The Fund may invest, without limitation, in equity and equity-related securities, including common and preferred securities, from 
developed Asian countries. In addition to futures, as described above, the Fund may also invest in other derivative instruments, such as 
options or swap agreements. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 
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• Asian investment risk – Investing in Asia involves many of the same risks as investing in foreign securities.  In addition, since 
Asia includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within Asia 
and to be more volatile than the performance of more geographically diversified funds. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

• Limited management, trading cost and rebalance risk – Investing primarily according to specific, mechanical criteria applied on a 
specific date each year may prevent a Fund from responding to market fluctuations or changes in the financial condition or 
business prospects of the selected companies during the year. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
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risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to June 24, 
2019 reflects the results when the Fund's principal investment strategies were different, and the Fund's benchmark was the MSCI 
Pacific Index (Net). The RAFI Fundamental Asia Developed Index (Gross) represents the total return of the index over the applicable 
periods (total return assumes no taxation of foreign dividends whereas Fund shareholders would experience taxation of foreign 
dividends). The Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund's primary benchmark, the MSCI 
Pacific Index (Net), was replaced with the RAFI Fundamental Asia Developed Index (Net). Consistent with the Fund's principal 
investment strategies, the Fund uses the MSCI Pacific Index (Net) as its secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

12.89%

-1.87%

12.02% 12.66%

3.21%
4.97%

9.60%

23.24%

-13.86%

15.88%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2013): 13.15%; Worst Quarter (ended 9/30/2015): -11.46% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/RAFI® Fundamental Asia Developed Fund (Class A) 15.88 % 7.19 % 7.40 % 
RAFI® Fundamental Asia Developed Index (Gross)  (reflects no deduction for fees, 
expenses, or taxes) 15.71 % 6.68 % 6.60 % 
MSCI Pacific Index (Net) (reflects no deduction for fees, expenses, or taxes) 19.25 % 7.00 % 6.33 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2008 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2008 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/RAFI® Fundamental Europe Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to track the performance of the RAFI® Fundamental Europe Index. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.19% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.20% 
Total Annual Fund Operating Expenses2 0.69% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/RAFI® Fundamental Europe Fund Class A 
1 year 3 years 5 years 10 years 
$70 $221 $384 $859 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 137 % 

 

Portfolio turnover for the period of January 1, 2019, to June 23, 2019 is for the Fund when operating under its former investment 
strategy and name, JNL/Mellon Capital European 30 Fund. 

Principal Investment Strategies. The Fund invests, under normal circumstances, at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the component securities (“Component Securities”) of the RAFI Fundamental 
Europe Index (the “Index”).  The Fund may invest the remainder of its assets in cash, securities, and instruments that are not 
Component Securities but which Mellon Investments Corporation, the Fund’s sub-adviser (“Sub-Adviser”), believes will help the 
Fund track its Index. The Fund attempts to replicate the Index by investing all or substantially all of its assets in the stocks that make 
up the Index.  Indexing may offer a cost-effective investment approach to gaining diversified market exposure over the long-term.  

The Index is constructed by RAFI Indices, LLC (the “Index Provider”).  The Index Provider uses a fundamental weighting approach 
to construct the Index, which includes a diversified universe of securities from developed European countries.  A company’s eligibility 
for the universe is determined by the company’s relative size based on its fundamental weight, calculated using adjusted sales, cash 
flow, dividends and buybacks, and book value.  

As of December 31, 2019, the Index consisted of 354 Component Securities. The Index is reconstituted annually and rebalanced on a 
quarterly staggered basis on the last business day of March, June, and September and the third Friday of December. The Index is split 
into four equal parts (tranches), and each tranche has equal weight at the March rebalance. Each tranche is rebalanced once a year to 
target weights determined for that quarter. 

The Sub-Adviser uses a “passive” or “indexing” approach to try to achieve the Fund’s investment objective.  The Fund does not 
employ traditional methods of active investment management, which involves the buying and selling of securities based upon security 
analysis.  

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund's objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

The Fund may also invest in exchange-traded funds (“ETFs”) to assist with index rebalances and to meet redemption or purchase 
requests. The Fund's holdings are rebalanced on a regular basis to reflect changes in the composition of the Index. 

The Fund may invest, without limitation, in equity and equity-related securities, including common and preferred securities, from 
developed European countries. In addition to futures, as described above, the Fund may also invest in other derivative instruments, 
such as options or swap agreements. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
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investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

• Limited management, trading cost and rebalance risk – Investing primarily according to specific, mechanical criteria applied on a 
specific date each year may prevent a Fund from responding to market fluctuations or changes in the financial condition or 
business prospects of the selected companies during the year. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
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sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to June 24, 
2019 reflects the Fund's results when the Fund's principal investment strategies were different, and the Fund's benchmark was the 
MSCI Europe Index (Net). The RAFI Fundamental Europe Index (Gross) represents the total return of the index over the applicable 
periods (total return assumes no taxation of foreign dividends where as Fund shareholders would experience taxation of foreign 
dividends).  The Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund's primary benchmark, the MSCI 
Europe Index (Net), was replaced with the RAFI Fundamental Europe Index (Gross). Consistent with the Fund's principal investment 
strategies, the Fund uses the MSCI Europe Index (Net) as its secondary benchmark. 

Annual Total Returns as of December 31 

Class A 
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Best Quarter (ended 9/30/2010): 16.58%; Worst Quarter (ended 9/30/2011): -19.97% 
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Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/RAFI® Fundamental Europe Fund (Class A) 14.55 % 3.06 % 4.19 % 
RAFI® Fundamental Europe Index (Gross)  (reflects no deduction for fees, expenses, or 
taxes) 20.14 % 5.75 % 5.50 % 
MSCI Europe Index (Net) (reflects no deduction for fees, expenses, or taxes) 23.77 % 5.06 % 5.17 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2008 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2008 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/RAFI® Fundamental U.S. Small Cap Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to track the performance of the RAFI® Fundamental U.S. Small 
Company Index. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.18% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.20% 
Total Annual Fund Operating Expenses2 0.68% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l

http://www.jackson.com/


547 

JNL/RAFI® Fundamental U.S. Small Cap Fund Class A 
1 year 3 years 5 years 10 years 
$69 $218 $379 $847 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 182 % 

 

Portfolio turnover for the period of January 1, 2019, to June 23, 2019 is that of the JNL/Mellon Capital S&P® SMid 60 Fund, the 
Fund's predecessor and a series of JNL Variable Fund LLC. 

Principal Investment Strategies. The Fund invests, under normal circumstances, at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in the component securities (“Component Securities”) of the RAFI Fundamental 
U.S. Small Company Index (the “Index”).  The Fund may invest the remainder of its assets in cash, securities, and instruments that are 
not Component Securities but which Mellon Investments Corporation, the Fund’s sub-adviser (“Sub-Adviser”), believes will help the 
Fund track its Index. The Fund attempts to replicate the Index by investing all or substantially all of its assets in the stocks that make 
up the Index.  Indexing may offer a cost-effective investment approach to gaining diversified market exposure over the long-term.  

The Index is constructed by RAFI Indices, LLC (the “Index Provider”).  The Index Provider uses a fundamental weighting approach 
to construct the Index, which includes a diversified universe of U.S. small companies determined by the relative size of each company 
based on a company’s fundamental footprint, including adjusted sales, cash flow, dividends and buybacks, and book value.   

As of December 31, 2019, the Index consisted of 805 Component Securities. The Index is reconstituted annually and rebalanced on a 
quarterly staggered basis on the last business day of March, June, and September and the third Friday of December. The Index is split 
into four equal parts (tranches), and each tranche has equal weight at the March rebalance. Each tranche is rebalanced once a year to 
target weights determined for that quarter. 

The Sub-Adviser uses a “passive” or “indexing” approach to try to achieve the Fund’s investment objective.  The Fund does not 
employ traditional methods of active investment management, which involves the buying and selling of securities based upon security 
analysis.  

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund's objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 

The Fund may also invest in exchange-traded funds ("ETFs") to assist with index rebalances and to meet redemption or purchase 
requests. The Fund's holdings are rebalanced on a regular basis to reflect changes in the composition of the Index. 

The Fund may invest, without limitation, in U.S. equity and equity-related securities, including common and preferred securities. In 
addition to futures, as described above, the Fund may also invest in other derivative instruments, such as options or swap agreements. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 
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• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

• Limited management, trading cost and rebalance risk – Investing primarily according to specific, mechanical criteria applied on a 
specific date each year may prevent a Fund from responding to market fluctuations or changes in the financial condition or 
business prospects of the selected companies during the year. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 
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Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s predecessor fund’s (JNL/Mellon Capital S&P® SMid 60 Fund) performance from year to year and by showing 
how the Fund’s predecessor fund’s average annual returns compared with those of a broad-based securities market index which has 
investment characteristics similar to those of the predecessor fund.  Performance prior to June 24, 2019 reflects the predecessor fund’s 
results when the predecessor fund’s primary benchmark was the S&P MidCap 400 Index and its secondary benchmark was the S&P 
SmallCap 600 Index.  Effective June 24, 2019, for consistency with the Fund’s principal investment strategy, the Fund’s primary 
benchmark became the RAFI® Fundamental U.S. Small Company Index (Gross) and its secondary benchmark became the MSCI USA 
Small Cap Index (Gross). The predecessor fund’s past performance is not necessarily an indication of how the Fund will perform in 
the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The Fund commenced operations on June 24, 2019. Performance shown below is from the JNL/Mellon Capital S&P® SMid 60 Fund, 
a series of JNL Variable Fund LLC, for below periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

20.76%

-7.72%

13.85%

36.89%

3.50%

-5.05%

34.40%

-2.21%

-22.96%

13.61%

-30.00%

-20.00%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 12/31/2011): 22.58%; Worst Quarter (ended 9/30/2011): -26.40% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/RAFI® Fundamental U.S. Small Cap Fund (Class A) 13.61 % 1.78 % 6.98 % 
RAFI Fundamental U.S. Small Company Index (reflects no deduction for fees, expenses, 
or taxes) 25.17 % 7.76 % 12.63 % 
MSCI USA Small Cap Index (Gross) (reflects no deduction for fees, expenses, or taxes) 27.38 % 9.20 % 12.97 % 
S&P MidCap 400 Index (reflects no deduction for fees, expenses, or taxes) 26.20 % 9.03 % 12.72 % 
S&P SmallCap 600 Index (reflects no deduction for fees, expenses, or taxes) 22.78 % 9.56 % 13.35 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004* Managing Director, Head of Index – Portfolio 

Management, Mellon 
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Name: 
Joined Fund Management 

Team In: Title:  
Richard A. Brown, CFA 2004* Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010* Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
* Prior to April 29, 2019, the Fund Management team information shown is for the JNL/Mellon Capital S&P® SMid 60 Fund, the Fund’s predecessor 
fund. 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/RAFI® Multi-Factor U.S. Equity Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective. The investment objective of the Fund is to track the performance of the RAFI® Multi-Factor U.S. Index. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.17% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.19% 
Total Annual Fund Operating Expenses2 0.66% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/RAFI® Multi-Factor U.S. Equity Fund Class A 
1 year 3 years 5 years 10 years 
$67 $211 $368 $822 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 153 % 

 

Portfolio turnover for the period of January 1, 2019, to June 23, 2019 is that of the JNL/Mellon Capital JNL 5 Fund, the Fund's 
predecessor and a series of JNL Variable Fund LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its investment objective by investing under normal circumstances at 
least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in the component securities 
(“Component Securities”) of the RAFI Multi-Factor U.S. Index (the “Index”). The Fund may invest the remainder of its assets in cash, 
securities, and instruments that are not Component Securities but which Mellon Investments Corporation, the Fund’s sub-adviser 
(“Sub-Adviser”), believes will help the Fund track its Index. The Index is designed to provide long-only exposure to multiple equity 
factors that seek to produce attractive long-term returns, and which may lower risk compared to less diversified strategies. The Fund 
attempts to replicate the Index by investing all or substantially all of its assets in the stocks that make up the Index. Indexing may offer 
a cost-effective investment approach to gaining diversified market exposure over the long-term.  

The Index is constructed by RAFI Indices, LLC (the “Index Provider”).  The Index Provider uses a rules-based approach to construct 
five factor portfolios within the Index. The Index equally weights each of the factor portfolios into a combined portfolio of stocks that 
are weighted by their fundamental size (e.g., earnings, revenues, book value). 

The Index consists of five “factor portfolios,” each of which emphasizes one of the following factors: value, low volatility, quality, 
momentum, and size. 

The value factor emphasizes companies with high ratio of company fundamental weight to its market capitalization weight. 

The low volatility factor emphasizes companies with low risk measure calculated as the variance of a company’s daily excess return 
over five years explained by global, local country groups, and global industry excess returns. 

The quality factor emphasizes companies that are high in profitability and low in investment spending. 

The momentum factor emphasizes stocks with high momentum. 

The size factor is the equal weight of the small company portions, based on a company’s fundamental weight, of the other four factors. 
A company’s fundamental weight may be adjusted by a “free float factor,” which is the ratio of the total market capitalization of the 
shares of the company in free float to the total market capitalization of the company. 

For the value, low volatility, and quality “factor portfolios,” eligible securities are ranked by their factor score, and the top 25% of 
companies by fundamental weight are selected for inclusion within that “factor portfolio.” For the momentum “factor portfolio,” 
eligible securities are ranked by their momentum score and the top 50% of companies by fundamental weight are selected for 
inclusion. 

The Index is reconstituted on an annual basis and rebalanced on a quarterly basis. As of December 31, 2019, the Index consisted of 
887 Component Securities. The Index allocates an equal weight to each factor at each quarterly rebalance. Each factor (other than 
momentum) is reconstituted annually on the last business day of March and rebalanced on a quarterly staggered basis on the last 
business day of March, June, and September and the third Friday of December.  This staggered rebalancing is intended to diversify 
risk and decrease market impact. The momentum factor, unlike the other factors, is reconstituted and fully rebalanced quarterly. 

The Sub-Adviser uses a “passive” or “indexing” approach to try to achieve the Fund’s investment objective.  The Fund does not 
employ traditional methods of active investment management, which involves the buying and selling of securities based upon security 
analysis.  

The Fund may invest in financial futures, a type of derivative that may be used to obtain exposure to a variety of underlying assets, to 
provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund's objective. The 
Fund's use of financial futures is intended to assist replicating the investment performance of the Index. 
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The Fund may also invest in exchange-traded funds ("ETFs") to assist with index rebalances and to meet redemption or purchase 
requests. The Fund's holdings are rebalanced on a regular basis to reflect changes in the composition of the Index. 

The Fund may invest, without limitation, in U.S. equity and equity-related securities, including common and preferred securities. In 
addition to futures, as described above, the Fund may also invest in other derivative instruments, such as options or swap agreements. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• License termination risk – The Fund may rely on licenses from a third party (licensor) that permit the Fund to use that party’s 
intellectual property in connection with the Fund’s name and/or investment strategies.  The license may be terminated by the 
licensor, and as a result the Fund may lose its ability to use the licensed name or strategy, or receive important data from the 
licensor.  Accordingly, a license may have a significant effect on the future operation of the Fund, including the need to change 
the investment strategy. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

• Limited management, trading cost and rebalance risk – Investing primarily according to specific, mechanical criteria applied on a 
specific date each year may prevent a Fund from responding to market fluctuations or changes in the financial condition or 
business prospects of the selected companies during the year. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
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risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s predecessor fund’s (JNL/Mellon Capital JNL 5 Fund performance from year to year and by showing how the 
Fund’s predecessor fund’s average annual returns compared with those of a broad-based securities market index which has investment 
characteristics similar to those of the predecessor fund.  Performance prior to June 24, 2019 reflects the predecessor fund’s results 
when the predecessor fund’s primary benchmark was the S&P 500 Index.  Effective June 24, 2019, for consistency with the Fund’s 
principal investment strategy, the Fund’s primary benchmark became the RAFI® Multi-Factor U.S. Index. The predecessor fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The Fund commenced operations on June 24, 2019. Performance shown below is from the JNL/Mellon Capital JNL 5 Fund, a series 
of JNL Variable Fund LLC, for below periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

17.11%

-2.07%

18.04%

31.68%

11.32%
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5.00%

10.00%
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35.00%
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Best Quarter (ended 12/31/2011): 13.90%; Worst Quarter (ended 9/30/2011): -17.62% 
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Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/RAFI® Multi-Factor U.S. Equity Fund (Class A) 19.54 % 6.54 % 10.54 % 
RAFI U.S. Multi-Factor Index (reflects no deduction for fees, expenses, or taxes) 26.26 % 9.86 % 13.72 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Karen Q. Wong, CFA 2004* Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2004* Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010* Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
* Prior to April 29, 2019, the Fund Management team information shown is for the JNL/Mellon Capital JNL 5 Fund, the Fund’s predecessor fund. 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/T. Rowe Price Balanced Fund 
(formerly, JNL/T. Rowe Price Managed Volatility Balanced Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objectives.  The investment objective of the Fund is to seek capital growth, current income, and preservation of capital 
through a portfolio of stocks and fixed-income securities. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.55% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses 1.00% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

JNAM has contractually agreed to waive a portion of the Fund’s management fee in an amount equal to 100% of the net advisory fees 
payable to an affiliate of the sub-adviser attributable to the Fund’s investment in funds managed by that affiliate. The waiver will have 
the effect of reducing the Acquired Fund Fees and Expenses that are indirectly borne by the Fund. The waiver will continue for at least 
one year from the date of this Prospectus, so long as the sub-advisory agreement remains in effect, and continue thereafter unless the 
Board of Trustees approves a change in or elimination of the waiver. The impact of this waiver was less than 0.01% for the previous 
fiscal year. 
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Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/T. Rowe Price Balanced Fund Class A 
1 year 3 years 5 years 10 years 
$102 $318 $552 $1,225 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 82 % 

 

Principal Investment Strategies.  The Fund normally invests approximately 65% of its total assets in common stocks and 35% in 
fixed income securities. The Fund will invest at least 25% of its total assets in fixed income senior securities and may invest up to 
35% of its total assets in foreign securities. 

The Fund has significant flexibility to invest in a broad range of equity, fixed income, and alternative asset classes in the U.S. and 
other markets throughout the world, both developed and emerging. 

When deciding upon overall allocations between stocks and fixed income securities, T. Rowe Price Associates, Inc. (“Sub-Adviser”) 
may favor fixed income securities if the economy is expected to slow sufficiently to hurt corporate profit growth. When strong 
economic growth is expected, the Sub-Adviser may favor stocks. The Fund will invest in bonds, including foreign issues, which are 
primarily investment grade (i.e., assigned one of the four highest credit ratings by established credit rating agencies) and are chosen 
from across the entire government, corporate, and asset- and mortgage-backed securities markets. Maturities generally reflect the Sub-
Adviser’s outlook for interest rates. The Fund may at times invest significantly in certain sectors. 

When selecting particular stocks, the Sub-Adviser will examine relative values and prospects among growth- and value-oriented 
stocks, domestic and international stocks, small- to large-cap stocks, and stocks of companies involved in activities related to 
commodities and other real assets. Domestic stocks are drawn from the overall U.S. market and international stocks are selected 
primarily from large companies in developed countries, although stocks in emerging markets may also be purchased. This process 
draws heavily upon the Sub-Adviser’s proprietary stock research expertise. While the Fund maintains a well-diversified portfolio, the 
Sub-Adviser may at a particular time shift stock selection toward markets or market sectors that appear to offer attractive value and 
appreciation potential. 

A similar security selection process applies to bonds. When deciding whether to adjust duration, credit risk exposure, or allocations 
among the various sectors (for example, high yield “junk” bonds, mortgage- and asset-backed securities, international bonds and 
emerging market bonds), the Sub-Adviser weighs such factors as the outlook for inflation and the economy, corporate earnings, 
expected interest rate movements and currency valuations, and the yield advantage that lower-rated bonds may offer over investment 
grade bonds. 

In pursuing its investment objective, the Fund has the discretion to deviate from its normal investment criteria. These situations might 
arise when the Sub-Adviser believes a security could increase in value for a variety of reasons, including an extraordinary corporate 
event, a new product introduction or innovation, a favorable competitive development, or a change in management. 

Securities may be sold for a variety of reasons, such as to effect a change in asset allocation, secure a gain, limit a loss, or redeploy 
assets into more promising opportunities. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
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Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 

• Prepayment risk – During periods of falling interest rates, a debt security with a high interest rate may be prepaid before its 
expected maturity date. The Fund may have to reinvest the proceeds in an investment that may have lower yields than the yield on 
the prepaid debt security. In addition, prepayment rates are difficult to predict and the potential impact of prepayment on the price 
of a debt instrument depends on the terms of the instrument. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 
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• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur. Growth stock prices frequently reflect projections of future earnings or revenues, 
and if earnings growth expectations are not met, their stock prices will likely fall, which may reduce the value of a Fund’s 
investment in those stocks.  Over market cycles, different investment styles may sometimes outperform other investment styles 
(for example, growth investing may outperform value investing). 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to August 13, 2018, reflects the Fund's results when managed by the former sub-adviser, Milliman Financial Risk 
Management LLC. Performance results include the effect of expense waiver/reduction arrangements for some or all of the periods 
shown. If such arrangements had not been in place, performance for those periods would have been lower.  The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, the Fund was combined with JNL/AQR Risk Parity Fund (the “Acquired Fund”), a series of Jackson Variable 
Series Trust, with the Fund as the surviving Fund. The performance shown is the Fund's historic performance and does not reflect the 
performance of the Acquired Fund.  

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderate 
Index with the Morningstar Moderate Target Risk Index as the Fund's primary benchmark. 

Consistent with the Fund’s principal investment strategies, the Fund uses the 45% S&P 500 Index, 20% MSCI EAFE Index (Net), 
35% Bloomberg Barclays U.S. Aggregate Bond Index as the Fund’s secondary benchmark. 
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Annual Total Returns as of December 31 

Class A 

-4.59%

3.11%

15.45%

-6.90%

23.06%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 10.58%; Worst Quarter (ended 12/31/2018): -10.23% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(April 28, 

2014) 
JNL/T. Rowe Price Balanced Fund (Class A) 23.06 % 5.41 % 5.58 % 
Morningstar Moderate Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 19.03 % 6.75 % 6.42 % 
45% S&P 500 Index, 20% MSCI EAFE Index (Net), 35% Bloomberg Barclays U.S. 
Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes) 21.49 % 7.62 % 7.62 % 
Dow Jones Moderate Index (reflects no deduction for fees, expenses, or taxes) 18.60 % 6.60 % 6.49 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 12.41 % 
MSCI EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 22.01 % 5.67 % 3.85 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.27 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
T. Rowe Price Associates, Inc. ("T. Rowe Price") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Charles M. Shriver, CFA August 2018 Vice President, T. Rowe Price 
Toby M. Thompson, CFA, CAIA August 2018 Vice President, T. Rowe Price 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/T. Rowe Price Capital Appreciation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

    Investment Objective.  The investment objective of the Fund is to seek long-term capital appreciation by investing primarily in 
common stocks. It may also hold fixed income and other securities to help preserve principal value. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.53% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses 0.98% 
  

1 "Other Expenses" include an Administrative Fee of 0.14% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

JNAM has contractually agreed to waive a portion of the Fund’s management fee in an amount equal to 100% of the net advisory fees 
payable to an affiliate of the sub-adviser attributable to the Fund’s investment in funds managed by that affiliate. The waiver will have 
the effect of reducing the Acquired Fund Fees and Expenses that are indirectly borne by the Fund. The waiver will continue for at least 
one year from the date of this Prospectus, so long as the sub-advisory agreement remains in effect, and continue thereafter unless the 
Board of Trustees approves a change in or elimination of the waiver. The impact of this waiver was less than 0.01% for the previous 
fiscal year. 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
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which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is not renewed. Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/T. Rowe Price Capital Appreciation Fund Class A 
1 year 3 years 5 years 10 years 
$100 $312 $542 $1,201 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 50 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its investment objective by investing, under normal circumstances, at 
least 50% of its total assets in common stocks. The remaining assets are generally invested in convertible securities, corporate and 
government debt (including mortgage- and asset-backed securities), bank loans (which represent an interest in amounts owed by a 
borrower to a syndicate of lenders), and foreign securities, in keeping with the Fund’s objective. The Fund has significant flexibility to 
invest in a broad range of equity and fixed income securities. The Fund may invest up to 25% of its total assets in foreign securities. 

The Fund’s investments in common stocks generally fall into one of two categories: the larger category comprises long-term core 
holdings whose prices when T. Rowe Price Associates, Inc., the Fund’s sub-adviser (“Sub-Adviser”) buys them are considered low in 
terms of company assets, earnings, or other factors; the smaller category comprises opportunistic investments whose prices the Sub-
Adviser expects to rise in the short term but not necessarily over the long term. There are no limits on the market capitalization of the 
issuers of the stocks in which the Fund may invest. Because the Sub-Adviser attempts to prevent losses as well as achieve gains, the 
Sub-Adviser typically uses a value approach in selecting investments. The Sub-Adviser’s research team seeks to identify companies 
that seems undervalued by various measures, such as price/book value, and may be temporarily out of favor but the Sub-Adviser 
believes have good prospects for capital appreciation. The Sub-Adviser may establish relatively large positions in companies it finds 
particularly attractive. The Fund may at times invest significantly in certain sectors. 

The Sub-Adviser seeks to reduce risk and to maximize gains and may seek to realize gains rather than lose them in market declines. In 
addition, the Sub-Adviser searches for attractive risk/reward values among all types of securities. The portion of the Fund invested in a 
particular type of security, such as common stocks, results largely from case-by-case investment decisions, and the size of the Fund’s 
cash reserves may reflect the Sub-Adviser’s ability to find companies that meet its valuation criteria rather than its market outlook. 

The Fund may purchase bonds, convertible securities and bank loans for their income or other features or to gain additional exposure 
to a company. Maturity and quality are not necessarily major considerations, and there are no limits on the maturities or credit ratings 
of the debt instruments in which the Fund may invest. The Fund may not invest more than 25% of its total assets in below investment-
grade debt securities (“junk bonds”) and bank loans combined. If a security is split rated (i.e., rated investment grade by at least one 
rating agency and noninvestment grade by another rating agency), the higher rating will be used for purposes of this requirement. The 
Fund may invest up to 10% of total assets in mortgage- and asset-backed securities. The Fund may also write (i.e., sell) call options, 
primarily in an effort to protect against downside risk or to generate additional income. 

The Fund may sell securities for a variety of reasons, such as to secure gains, limit losses, or redeploy assets into what the Sub-
Adviser believes are more promising opportunities. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
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those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Options risk – If the Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the 
underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in exchange for a 
premium paid by the Fund. If the Fund sells an option, it sells to another person the right to buy from or sell to the Fund a specific 
amount of the underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in 
exchange for a premium received by the Fund. Options may be illiquid and the Fund may have difficulty closing out its position.  
The prices of options can be highly volatile and the use of options can lower total returns. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 
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• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company's value or the factors that are expected to 
increase the price of a security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Fund's Sub-Adviser's investment techniques could 
fail to achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 
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• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Volatility risk – The Fund may have investments that appreciate or depreciate significantly in value over short periods of time. 
This may cause the Fund’s net asset value per share to experience significant appreciations or depreciations in value over short 
periods of time. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance results include the effect of expense waiver/reduction arrangements for some or all of the periods shown.  If such 
arrangements had not been in place, performance for those periods would have been lower. The Fund’s past performance is not 
necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/T. Rowe Price Capital Appreciation Fund, then a series of the Jackson 
Variable Series Trust, for periods before the Fund's registration statement became effective. 

Consistent with the Fund's principal investment strategies, the Fund uses the 60% S&P 500 Index, 40% Bloomberg Barclays U.S. 
Aggregate Bond Index as the Fund's secondary benchmark.  

Annual Total Returns as of December 31 

Class A 

11.63%

4.60%

7.77%

14.80%

0.40%

24.06%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 11.82%; Worst Quarter (ended 12/31/2018): -6.28% 
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Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(September 

16, 2013) 
JNL/T. Rowe Price Capital Appreciation Fund (Class A) 24.06 % 10.02 % 10.72 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.07 % 
60% S&P 500 Index, 40% Bloomberg Barclays U.S. Aggregate Bond Index (reflects no 
deduction for fees, expenses, or taxes) 22.18 % 8.37 % 9.35 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.55 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
T. Rowe Price Associates, Inc. ("T. Rowe Price") 

Portfolio Manager: 

Name: 
Joined Fund Management 

Team In: Title:  
David R. Giroux, CFA September 2013 Chief Investment Officer, U.S. Equity Multi-Discipline 

and Chairman of Investment Advisory Committee, T. 
Rowe Price 

 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



568 

Summary Prospectus – April 27, 2020 

JNL/T. Rowe Price Established Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term capital growth through investments in stocks. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.43% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Total Annual Fund Operating Expenses 0.83% 
  

1 "Other Expenses" include an Administrative Fee of 0.09% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

JNAM has contractually agreed to waive a portion of the Fund’s management fee in an amount equal to 100% of the net advisory fees 
payable to an affiliate of the sub-adviser attributable to the Fund’s investment in funds managed by that affiliate. The waiver will have 
the effect of reducing the Acquired Fund Fees and Expenses that are indirectly borne by the Fund. The waiver will continue for at least 
one year from the date of this Prospectus, so long as the sub-advisory agreement remains in effect, and continue thereafter unless the 
Board of Trustees approves a change in or elimination of the waiver. The impact of this waiver was less than 0.01% for the previous 
fiscal year. 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
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The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is not renewed. Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/T. Rowe Price Established Growth Fund Class A 
1 year 3 years 5 years 10 years 
$85 $265 $460 $1,025 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 25 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing generally in common stocks of large-
capitalization companies. T. Rowe Price Associates, Inc. (“Sub-Adviser”) generally seeks investments in stocks of large-capitalization 
companies, which the Sub-Adviser defines as a company whose market capitalization is larger than the median market capitalization 
of companies in the Russell 1000 Growth Index, and that has one or more of the following characteristics: strong cash flow and an 
above-average rate of earnings growth; the ability to sustain earnings momentum during economic downturns; and occupation of a 
lucrative niche in the economy and the ability to expand even during times of slow economic growth.  While the Fund invests 
typically in U.S. common stocks, other securities may also be purchased, including foreign stocks, futures and options, in keeping 
with Fund objectives.  The Fund may at times invest significantly in technology stocks. 

The Fund may invest up to 30% of its total assets (excluding reserves) in foreign securities, including securities and instruments that 
are economically tied to emerging markets.  

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur. Growth stock prices frequently reflect projections of future earnings or revenues, 
and if earnings growth expectations are not met, their stock prices will likely fall, which may reduce the value of a Fund’s 
investment in those stocks.  Over market cycles, different investment styles may sometimes outperform other investment styles 
(for example, growth investing may outperform value investing). 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
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tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Options risk – If the Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the 
underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in exchange for a 
premium paid by the Fund. If the Fund sells an option, it sells to another person the right to buy from or sell to the Fund a specific 
amount of the underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in 
exchange for a premium received by the Fund. Options may be illiquid and the Fund may have difficulty closing out its position.  
The prices of options can be highly volatile and the use of options can lower total returns. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 
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• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices which have investment characteristics similar to those of the Fund.  The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the S&P 500 Index as the Fund's secondary benchmark.  

Annual Total Returns as of December 31 

Class A 
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Best Quarter (ended 3/31/2012): 19.03%; Worst Quarter (ended 9/30/2011): -14.48% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/T. Rowe Price Established Growth Fund (Class A) 31.13 % 14.17 % 14.90 % 
MSCI USA Growth Index (Gross) (reflects no deduction for fees, expenses, or taxes) 37.71 % 14.10 % 15.18 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
T. Rowe Price Associates, Inc. ("T. Rowe Price") 

Portfolio Manager: 

Name: 
Joined Fund Management 

Team In: Title:  
Joseph B. Fath, CPA 2014 Chairman of Investment Advisory Committee, T. Rowe 

Price 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/T. Rowe Price Mid-Cap Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term growth of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.59% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Total Annual Fund Operating Expenses 0.99% 
  

1 "Other Expenses" include an Administrative Fee of 0.09% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

JNAM has contractually agreed to waive a portion of the Fund’s management fee in an amount equal to 100% of the net advisory fees 
payable to an affiliate of the sub-adviser attributable to the Fund’s investment in funds managed by that affiliate. The waiver will have 
the effect of reducing the Acquired Fund Fees and Expenses that are indirectly borne by the Fund. The waiver will continue for at least 
one year from the date of this Prospectus, so long as the sub-advisory agreement remains in effect, and continue thereafter unless the 
Board of Trustees approves a change in or elimination of the waiver. The impact of this waiver was less than 0.01% for the previous 
fiscal year. 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
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The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is not renewed. The example does not reflect the voluntary fee waiver. Although your actual costs may 
be higher or lower, based on these assumptions, your costs would be: 

JNL/T. Rowe Price Mid-Cap Growth Fund Class A 
1 year 3 years 5 years 10 years 
$101 $315 $547 $1,213 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 22 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing at least 80% of its assets (net assets plus the 
amount of any borrowings made for investment purposes), under normal circumstances, in a broadly diversified portfolio of common 
stocks of medium-sized (mid-capitalization) companies whose earnings T. Rowe Price Associates, Inc., one of the Fund’s sub-advisers 
(each, a “Sub-Adviser”) expects to grow at a faster rate than the average company.  

T. Rowe Price Associates, Inc. defines mid-capitalization companies as those whose market capitalization, at the time of acquisition 
by the Fund, falls within the capitalization range of companies in the S&P Mid Cap 400 Index or the Russell MidCap® Growth Index.  
The market capitalization of companies in the Fund’s portfolio, the S&P Mid Cap 400 Index and the Russell MidCap® Growth Index 
changes over time. As of December 31, 2019, the market capitalization range for the S&P Mid Cap 400 is $1.1 billion to $19.4 billion. 
As of December 31, 2019, the market capitalization range for the Russell MidCap Growth is $1.2 billion to $78.6 billion. However, 
the Fund will not automatically sell or cease to purchase stock of a company it already owns just because the company’s market 
capitalization subsequently grows or otherwise falls outside these ranges. 

Depending upon cash flows into and out of the Fund, the Adviser may direct up to 20% of the portfolio be invested in a mid-
capitalization growth index strategy (“index sleeve”) managed by Mellon Investments Corporation ("Mellon").  For the index sleeve, 
the Fund employs a passive investment approach, called indexing.  For the index sleeve, the Fund does not employ traditional methods 
of active investment management, which involves the buying and selling of securities based upon individual security analysis. The 
index sleeve attempts to replicate the Russell MidCap® Growth Index by investing all or substantially all of its assets in the stocks that 
make up the Russell MidCap® Growth Index in proportion to their market capitalization weighting in the Russell MidCap® Growth 
Index. The index sleeve managed by Mellon attempts to replicate the Russell MidCap Growth Index by replicating a majority of the 
Russell MidCap Growth Index and sampling from the securities remaining in the index. The Fund may at times invest significantly in 
certain sectors. 

In addition, the Fund on occasion will purchase stock of some larger and smaller companies that have qualities consistent with the 
portfolio’s core characteristics but whose market capitalization is outside the capitalization range of mid-cap companies (as defined 
above) at the time of purchase.  The Fund may also invest up to 25% of its total assets, (excluding reserves) in foreign securities, 
including securities and instruments that are economically tied to emerging markets, and 10% of its assets in futures. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



575 

other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur. Growth stock prices frequently reflect projections of future earnings or revenues, 
and if earnings growth expectations are not met, their stock prices will likely fall, which may reduce the value of a Fund’s 
investment in those stocks.  Over market cycles, different investment styles may sometimes outperform other investment styles 
(for example, growth investing may outperform value investing). 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s shares, changes in the composition of the index, and the Fund’s expenses.  Certain 
regulatory limitations, such as Fund diversification requirements, may limit the ability of a Fund to completely replicate an index. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
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market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices which have investment characteristics similar to those of the Fund.  The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

27.86%

-1.46%

13.59%

36.50%

12.83%

6.47% 6.08%

24.47%

-2.45%

31.48%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

40.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 16.24%; Worst Quarter (ended 9/30/2011): -17.06% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/T. Rowe Price Mid-Cap Growth Fund (Class A) 31.48 % 12.51 % 14.79 % 
MSCI USA Mid Cap Growth Index (Gross) (reflects no deduction for fees, expenses, or 
taxes) 34.80 % 10.00 % 13.70 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
T. Rowe Price Associates, Inc. ("T. Rowe Price") 
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Brian W.H. Berghuis, CFA 1995 Chairman of Investment Advisory Committee, T. Rowe 

Price 
Karen Q. Wong, CFA 2011 Managing Director, Head of Index – Portfolio 

Management, Mellon 
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Name: 
Joined Fund Management 

Team In: Title:  
Richard A. Brown, CFA 2011 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2011 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/T. Rowe Price Short-Term Bond Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is a high level of income consistent with minimal fluctuation in 
principal value and liquidity.   

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.31% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Total Annual Fund Operating Expenses 0.71% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

JNAM has contractually agreed to waive a portion of the Fund’s management fee in an amount equal to 100% of the net advisory fees 
payable to an affiliate of the sub-adviser attributable to the Fund’s investment in funds managed by that affiliate. The waiver will have 
the effect of reducing the Acquired Fund Fees and Expenses that are indirectly borne by the Fund. The waiver will continue for at least 
one year from the date of this Prospectus, so long as the sub-advisory agreement remains in effect, and continue thereafter unless the 
Board of Trustees approves a change in or elimination of the waiver. The impact of this waiver was less than 0.01% for the previous 
fiscal year. 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
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which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/T. Rowe Price Short-Term Bond Fund Class A 
1 year 3 years 5 years 10 years 
$73 $227 $395 $883 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 71 % 

 

Principal Investment Strategies.  The Fund will invest in a diversified portfolio of short- and intermediate-term investment-grade 
corporate, government, and asset- and mortgage-backed securities.  The Fund may also invest in money market securities, bank 
obligations, collateralized mortgage obligations, and foreign securities, including securities of issuers in emerging markets. Normally, 
the Fund will invest at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in bonds.  
The Fund’s average effective maturity will normally not exceed three (3) years.  The Fund will only purchase securities that are rated 
within one of the four highest credit categories (e.g. AAA, AA, A, BBB, or equivalent) at the time of purchase by at least one major 
credit rating agency or, if unrated, deemed to be of comparable quality by T. Rowe Price Associates, Inc. (“Sub-Adviser”).  The Fund 
may continue to hold a security that has been downgraded after purchase. 

Within this broad structure, investment decisions generally reflect the Sub-Adviser’s outlook for interest rates and the economy as 
well as the prices, yields and credit quality of the various securities.  For example, if the Sub-Adviser expects interest rates to fall, it 
may purchase longer-term securities (within the framework of the Fund’s investment program) in an attempt to seek higher yields 
and/or capital appreciation. Conversely, if the Sub-Adviser expects interest rates to rise, the Fund may seek securities with shorter 
maturities. 

In keeping with the Fund’s objective, it may also invest in other securities and use futures, options, swaps, and other derivative-type 
instruments.  

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
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markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Extension risk – When interest rates rise, certain obligations will be paid off by the obligor more slowly than anticipated, which 
may cause the value of those securities to fall. Rising interest rates tend to extend the duration of securities, making them more 
sensitive to changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest 
rates than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and 
may lose value. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Swaps risk – Swap agreements are subject to the risks of derivatives, including risk that the party with whom the Fund has entered 
into the swap will default on its obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay 
the other party to the agreement.  Swap agreements historically have been OTC, two-party contracts entered into primarily by 
institutional investors for periods typically ranging from a few weeks to more than one year.  In a standard swap transaction, two 
parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined investments 
or instruments, which may be adjusted for an interest factor.  There are various types of swaps, including but not limited to, total 
return swaps, credit default swaps and interest rate swaps; all of these and other swaps are derivatives and as such, each is subject 
to the general risks relating to derivatives described herein.  The Dodd–Frank Act mandates a new regulatory framework for 
trading swaps in the United States.  Standardized swaps will be required to be executed on or subject to the rules of designated 
contract markets or swap execution facilities and cleared by a central counterparty, a derivatives clearing organization (“DCO”).  
Central clearing is intended to reduce the risk of default by the counterparty.  However, central clearing may increase the costs of 
swap transactions by requiring the posting of initial and variation margin.  There may also be risks introduced of a possible 
default by the DCO or by a clearing member or futures commission merchant through which a swap is submitted for clearing.  
The regulations to implement the Dodd-Frank Act are still being developed so there may be further changes to the system 
intended to safeguard the collateral of parties to swaps. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Income risk – The Fund is subject to the risk that the income generated from the Fund’s investments may decline in the event of 
falling interest rates.  Income risk may be high if the Fund’s income is predominantly based on short-term interest rates, which 
can fluctuate significantly over short periods.  The Fund’s distributions to shareholders may decline when interest rates fall. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
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place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

2.94%

1.38%

2.44%

0.10%
0.43% 0.32%

1.43%
1.14% 1.10%

4.09%

0.00%

2.00%

4.00%

6.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 1.43%; Worst Quarter (ended 6/30/2013): -0.70% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/T. Rowe Price Short-Term Bond Fund (Class A) 4.09 % 1.61 % 1.53 % 
Bloomberg Barclays Capital 1-3 Year U.S. Government Credit Index (reflects no 
deduction for fees, expenses, or taxes) 4.03 % 1.67 % 1.54 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
T. Rowe Price Associates, Inc. ("T. Rowe Price") 

Portfolio Manager: 

Name: 
Joined Fund Management 

Team In: Title:  
Michael F. Reinartz, CFA January 2015 Chairman of Investment Advisory Committee, T. Rowe 

Price 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/T. Rowe Price U.S. High Yield Fund 
(formerly, JNL/Crescent High Income Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek total return, and secondarily, current income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.52% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses3 0.98% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 Expense information has been restated to reflect current fees. 
 

JNAM has contractually agreed to waive a portion of the Fund’s management fee in an amount equal to 100% of the net advisory fees 
payable to an affiliate of the sub-adviser attributable to the Fund’s investment in funds managed by that affiliate. The waiver will have 
the effect of reducing the Acquired Fund Fees and Expenses that are indirectly borne by the Fund. The waiver will continue for at least 
one year from the date of this Prospectus, so long as the sub-advisory agreement remains in effect, and continue thereafter unless the 
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Board of Trustees approves a change in or elimination of the waiver. The impact of this waiver was less than 0.01% for the previous 
fiscal year. 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is not renewed. Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/T. Rowe Price U.S. High Yield Fund Class A 
1 year 3 years 5 years 10 years 
$100 $312 $542 $1,201 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 87 % 

 

Portfolio turnover for the period of January 1, 2019 to December 31, 2019 is from the prior sub-adviser, Crescent Capital Group LP. 

Principal Investment Strategies.  The Fund normally invests at least 80% of its net assets (including any borrowings for investment 
purposes) in U.S. high yield instruments (commonly referred to as “junk” bonds), which are debt instruments that are, at the time of 
purchase, rated below investment grade by a credit rating agency (i.e., Baa3 by Moody’s Investors Service, Inc. or below BBB- by 
S&P Global Ratings or Fitch Ratings, Inc.), or, if not rated by any major credit rating agency, deemed to be below investment grade 
by T. Rowe Price Associates, Inc. (“Sub-Adviser”). The Fund considers U.S. high yield instruments to include noninvestment-grade 
bonds, bank loans, and other debt instruments issued by U.S. issuers, as well as bonds denominated in U.S. dollars that are issued by 
foreign banks and corporations and registered with the SEC for sale in the U.S. (such as Yankee bonds). If a holding is split rated (i.e., 
rated investment grade by at least one rating agency and below investment grade by another rating agency), the lower rating will be 
used for purposes of the Fund’s 80% investment policy. The Fund focuses its investments on high yield corporate bonds but may also 
invest in other income producing instruments including bank loans, convertible securities, and preferred stocks. In selecting bonds, the 
Sub-Adviser generally evaluates the income provided by the bond and the bond’s appreciation potential, as well as the issuer’s ability 
to make income and principal payments. 

High yield instruments tend to provide high income in an effort to compensate investors for their higher risk of default, which is the 
failure to make required interest or principal payments. High yield bond issuers include small or relatively new companies lacking the 
history or capital to merit investment grade status, former blue-chip companies downgraded because of financial problems, companies 
electing to borrow heavily to finance or avoid a takeover or buyout, and firms with heavy debt loads. 

While high yield corporate bonds are typically issued with a fixed interest rate, bank loans have floating interest rates that reset 
periodically (typically quarterly or monthly). Bank loans represent amounts borrowed by companies or other entities from banks and 
other lenders. In many cases, the borrowing companies have significantly more debt than equity and the loans have been issued in 
connection with recapitalizations, acquisitions, leveraged buyouts, or refinancings. The loans held by the Fund may be senior or 
subordinate obligations of the borrower. The Fund may invest up to 15% of its total assets in bank loans. 

The Fund may purchase securities of any maturity, and its weighted average maturity and duration will vary with market conditions. 

While most assets will typically be invested in U.S. issued instruments and U.S. dollar-denominated instruments, the Fund may also 
invest in non-U.S. dollar-denominated bonds of foreign issuers (including securities of issuers in emerging markets). The Fund may 
invest up to 20% of its total assets in non-U.S. dollar-denominated foreign instruments. 

While most assets will typically be invested directly in bonds and other debt instruments, the Fund may buy or sell credit default 
swaps involving a specific issuer or an index in order to adjust the Fund’s overall credit quality, to protect against fluctuations in the 
prices of certain holdings, to gain exposure to a particular issuer or security, or to manage certain investment risks such as changes in 
an issuer’s creditworthiness. 
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Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• Preferred stock risk – Preferred stock represents an equity interest in a company that generally entitles the holder to receive, in 
preference to the holders of other stocks such as common stocks, dividends and a fixed share of the proceeds resulting from a 
liquidation of the company. 

• Corporate loan, sovereign entity loan, and bank loan risk – Commercial banks, sovereign entities, and other financial institutions 
or institutional investors make corporate loans to companies or sovereign entities that need capital to grow, restructure, or for 
infrastructure projects. These instruments are commonly referred to as “loans” or “bank loans.” Borrowers generally pay interest 
on corporate loans at “floating” rates that change in response to changes in market interest rates such as the London Interbank 
Offered Rate (“LIBOR”) or the prime rates of U.S. banks. As a result, the value of such loan investments is generally less 
exposed to the adverse effects of interest rate fluctuations than investments that pay a fixed rate of interest.  However, the market 
for certain loans may not be sufficiently liquid, and the Fund may have difficulty selling them. It may take longer than seven days 
for transactions in loans to settle. Certain loans may be classified as “illiquid” securities.  Additionally, because a loan may not be 
considered a security, the Fund may not be afforded the same legal protections afforded securities under federal securities laws. 
Thus, the Fund generally must rely on contractual provisions in the loan agreement and common-law fraud protections under 
applicable state law. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  
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• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Call risk – Call risk is the risk that, during a period of falling interest rates, the issuer may redeem a security by repaying it early, 
which may reduce the Fund’s income if the proceeds are reinvested at lower interest rates. 

• LIBOR replacement risk – In addition to other interbank offered rates, the most common benchmark rate for floating rate 
securities is London Interbank Offered Rate (LIBOR), which is the rate of interest offered on short-term interbank deposits, as 
determined by trading between major international banks. The UK Financial Conduct Authority has announced that LIBOR rates 
will no longer be published after the end of 2021.The elimination of LIBOR may adversely affect the interest rates on, and value 
of, certain Fund investments for which the value is tied to LIBOR. Alternatives to LIBOR are established or in development in 
most major currencies, including the Secured Overnight Financing Rate (SOFR) that is intended to replace U.S. dollar LIBOR. 
Markets are slowly developing in response to these new reference rates.  However, questions around the rate transition’s effect on 
the liquidity of securities and how to appropriately adjust these rates at the time of transition remain undetermined for the Fund. 
The effects of discontinuation of LIBOR on the Fund will vary, and it is difficult to predict the full impact of the transition away 
from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products, instruments and contracts are 
commercially accepted and market practices become more settled. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to April 27, 2020 reflects the Fund’s results when managed by the former sub-adviser, Crescent Capital Group LP. 
The Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, the Fund was combined with JNL/BlackRock Global Long Short Credit Fund (the "Acquired Fund"), a series 
of Jackson Variable Series Trust, with the Fund as the surviving Fund. The performance shown is the Fund's historic performance and 
does not reflect the performance of the Acquired Fund. 

Effective April 27, 2020, for consistency with the Fund's principal investment strategies, the Fund will replace the ICE Bank of 
America Merrill Lynch U.S. High Yield Cash Pay BB-B 1-5 Year Index with the ICE Bank of America Merrill Lynch U.S. High 
Yield Constrained Index as the Fund's primary benchmark. 

Consistent with the Fund’s principal investment strategies, the Fund uses the 50% ICE Bank of America Merrill Lynch U.S. High 
Yield Master II Index, 50% S&P/LSTA Leveraged Loan Index as the Fund’s secondary benchmark. 
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Annual Total Returns as of December 31 

Class A 

4.73%

-2.09%

10.20%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

2017 2018 2019

 

Best Quarter (ended 3/31/2019): 4.80%; Worst Quarter (ended 12/31/2018): -3.96% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(April 25, 

2016) 
JNL/T. Rowe Price U.S. High Yield Fund (Class A) 10.20 % 4.89 % 
ICE Bank of America Merrill Lynch U.S. High Yield Constrained Index (reflects no deductions for fees, 
expenses, or taxes) (reflects no deduction for fees, expenses, or taxes) 14.41 % 7.97 % 
50% ICE Bank of America Merrill Lynch U.S. High Yield Master II Index, 50% S&P/LSTA Leveraged 
Loan Index (reflects no deduction for fees, expenses, or taxes) 11.51 % 6.67 % 
ICE Bank of America Merrill Lynch U.S. High Yield Cash Pay BB-B 1-5 Year Index (reflects no 
deduction for fees, expenses, or taxes) 11.01 % 6.65 % 
ICE Bank of America Merrill Lynch U.S. High Yield Master II Index (reflects no deduction for fees, 
expenses, or taxes) 14.41 % 7.97 % 
S&P/LSTA Leveraged Loan Index (reflects no deduction for fees, expenses, or taxes) 8.64 % 5.36 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
T. Rowe Price Associates, Inc. ("T. Rowe Price") 

Portfolio Manager: 

Name: 
Joined Fund Management 

Team In: Title:  
Kevin Loome, CFA April 2020 Vice President, T. Rowe Price 
 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/T. Rowe Price Value Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to provide long-term capital appreciation by investing in common 
stocks believed to be undervalued.  Income is a secondary objective. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.47% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Total Annual Fund Operating Expenses2 0.87% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Expense information has been restated to reflect current fees. 
 

JNAM has contractually agreed to waive a portion of the Fund’s management fee in an amount equal to 100% of the net advisory fees 
payable to an affiliate of the sub-adviser attributable to the Fund’s investment in funds managed by that affiliate. The waiver will have 
the effect of reducing the Acquired Fund Fees and Expenses that are indirectly borne by the Fund. The waiver will continue for at least 
one year from the date of this Prospectus, so long as the sub-advisory agreement remains in effect, and continue thereafter unless the 
Board of Trustees approves a change in or elimination of the waiver. The impact of this waiver was less than 0.01% for the previous 
fiscal year. 
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Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is not renewed. The example does not reflect the voluntary fee waiver.  Although your actual costs may 
be higher or lower, based on these assumptions, your costs would be: 

JNL/T. Rowe Price Value Fund Class A 
1 year 3 years 5 years 10 years 
$89 $278 $482 $1,073 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 133 % 

 

Principal Investment Strategies.  In taking a value approach to investment selection, at least 65% of the Fund’s total assets will 
normally be invested in common stocks that T. Rowe Price Associates, Inc. (“Sub-Adviser”) regards as undervalued.  Stock holdings 
are expected to consist primarily of large-company stocks, but may also include mid-cap and small-cap companies.  The Sub-Adviser's 
research team seeks to identify companies that appear to be undervalued by various measures and may be temporarily out of favor, but 
which the Sub-Adviser believes have good prospects for capital appreciation.  

The Fund may invest up to 25% of its total assets (excluding reserves) in foreign securities, including securities that are economically 
tied to emerging markets. The Fund may at times invest significantly in certain sectors. 

In keeping with the Fund’s objective, it may also invest in other securities and use futures, options, swaps, and other derivative-type 
instruments. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 
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• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices which have investment characteristics similar to those of the Fund. Performance results include 
the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
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performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

15.89%

-2.07%

19.33%

37.14%

13.24%

-1.84%

10.84%

18.70%

-9.58%

26.11%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2013): 12.88%; Worst Quarter (ended 9/30/2011): -17.41% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/T. Rowe Price Value Fund (Class A) 26.11 % 8.05 % 11.97 % 
MSCI USA Value  Index (Gross) (reflects no deduction for fees, expenses, or taxes) 25.73 % 9.06 % 11.83 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
T. Rowe Price Associates, Inc. ("T. Rowe Price") 

Portfolio Manager: 

Name: 
Joined Fund Management 

Team In: Title:  
Mark S. Finn, CFA, CPA 2009 Chairman of Investment Advisory Committee, T. Rowe 

Price 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
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Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Vanguard Capital Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The JNL/Vanguard Capital Growth Fund (“Fund” or “Feeder Fund”) seeks long-term capital appreciation 
through exclusive investment in the shares of the Vanguard Variable Insurance Fund Capital Growth Portfolio (“Master Fund”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 0.85% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.11% 
Total Annual Fund Operating Expenses3 1.26% 
Less Waiver/Reimbursement4 0.33% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 0.93% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1) This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.   Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/Vanguard Capital Growth Fund Class A 
1 year 3 years 5 years 10 years 
$95 $367 $660 $1,494 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 5% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing at least 80% of its 
assets (net assets plus the amount of any borrowings made for investment purposes), if not all its assets, in shares of the Master Fund.  

The Master Fund invests in stocks considered to have above-average earnings growth potential that is not reflected in their current 
market prices. The Master Fund consists predominantly of large- and mid-capitalization stocks. 

The Master Fund may invest up to 25% of its assets in foreign securities, which may include depositary receipts. 

Foreign securities may be traded on U.S. or foreign markets. 

The portion of the Master Fund’s assets invested in a particular market sector or industry may be significantly larger or smaller than 
that sector's or industry’s proportion in the overall stock market.  The Master Fund tends to invest a high percentage of its assets in its 
ten largest holdings. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



596 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser's investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

-1.76%

25.82%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2018 2019

 

Best Quarter (ended 12/31/2019): 11.53%; Worst Quarter (ended 12/31/2018): -13.60% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Vanguard Capital Growth Fund (Class A) 25.82 % 13.58 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 14.16 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the “Additional Information About Each Fund” for more information regarding management of the Fund. 

Investment Adviser to the Master Fund: 
PRIMECAP Management Company (“PRIMECAP”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Theo A. Kolokotrones September 2017 Chairman of PRIMECAP 
Joel P. Fried September 2017 President of PRIMECAP 
M. Mohsin Ansari September 2017 Executive Vice President of PRIMECAP 
Alfred W. Mordecai September 2017 Vice Chairman of PRIMECAP 
James Marchetti September 2017 Executive Vice President, Portfolio Manager, and 

Principal of PRIMECAP 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Vanguard Equity Income Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.   The JNL/Vanguard Equity Income Fund (“Fund” or “Feeder Fund”) seeks to provide an above-average level 
of current income and reasonable long-term capital appreciation through exclusive investment in the shares of the Vanguard Variable 
Insurance Fund Equity Income Portfolio (“Master Fund”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 0.81% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.12% 
Total Annual Fund Operating Expenses3 1.23% 
Less Waiver/Reimbursement4 0.34% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 0.89% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1) This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same.  The example also assumes that 
the contractual expense limitation agreement is not renewed.   Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/Vanguard Equity Income Fund Class A 
1 year 3 years 5 years 10 years 
$91 $357 $643 $1,459 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 33% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing at least 80% of its 
assets (net assets plus the amount of any borrowings made for investment purposes), if not all its assets, in shares of the Master Fund.  

The Master Fund invests mainly in common stocks of mid-size and large companies whose stocks typically pay above-average levels 
of dividend income and are, in the opinion of the purchasing Master Fund Adviser (defined below), undervalued relative to similar 
stocks. In addition, the Master Fund’s advisers, The Vanguard Group, Inc. (“Vanguard”) and Wellington Management Company LLP 
(“Wellington”) (collectively, “Master Fund Advisers”) generally look for companies that they believe are committed to paying 
dividends consistently. Under normal circumstances, the Master Fund will invest at least 80% of its assets (net assets plus the amount 
of any borrowings made for investment purposes) in equity securities. 

The Master Fund may invest up to 25% of its assets in foreign securities. 

The Master Fund Advisers employ active investment management methods, which means that securities are bought and sold 
according to the Master Fund Advisers’ evaluations of companies and their financial prospects, the prices of the securities, and the 
stock market and the economy in general. Each Master Fund Adviser independently selects and maintains a portfolio of common 
stocks for the Master Fund. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
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industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Advisers' investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

-6.47%

23.75%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 10.72%; Worst Quarter (ended 12/31/2018): -9.60% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Vanguard Equity Income Fund (Class A) 23.75 % 9.75 % 
MSCI USA High Dividend Yield Index (Gross) (reflects no deduction for fees, expenses, or taxes) 22.47 % 11.39 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the “Additional Information About Each Fund” for more information regarding management of the Fund. 

Investment Advisers to the Master Fund: 
The Vanguard Group, Inc. (“Vanguard”) 
Wellington Management Company LLP (“Wellington”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
W. Michael Reckmeyer, III, CFA September 2017 Senior Managing Director and Equity Portfolio Manager 

(Wellington) 
James P. Stetler September 2017 Principal (Vanguard) 
Binbin Guo, Ph.D. September 2017 Principal and Head of Equity Research and Portfolio 

Strategies of Vanguard’s Quantitative Equity Group 
(Vanguard) 

 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Vanguard International Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.   The JNL/Vanguard International Fund (“Fund” or “Feeder Fund”) seeks to provide long-term capital 
appreciation through exclusive investment in the shares of the Vanguard Variable Insurance Fund International Portfolio (“Master 
Fund”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 1.03% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.13% 
Total Annual Fund Operating Expenses3 1.46% 
Less Waiver/Reimbursement4 0.48% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 0.98% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1) This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.   Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/Vanguard International Fund Class A 
1 year 3 years 5 years 10 years 
$100 $415 $752 $1,705 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 14% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing at least 80% of its 
assets (net assets plus the amount of any borrowings made for investment purposes), if not all its assets, in shares of the Master Fund.  

The Master Fund invests predominantly in the stocks of companies located outside the United States and is expected to diversify its 
assets in countries across developed and emerging markets. In selecting stocks, the Master Fund’s investment advisers, Baillie Gifford 
Overseas Ltd. (“Baillie Gifford”) and Schroder Investment Management North America Inc. (“Schroders”) (each a “Master Fund 
Adviser,” collectively, “Master Fund Advisers”), evaluate foreign markets around the world and choose large-, mid-, and small-
capitalization companies considered to have above-average growth potential. 

The Master Fund Advisers employ active investment management methods, which means that securities are bought and sold 
according to the Master Fund Advisers’ evaluations of companies and their financial prospects, the prices of the securities, and the 
stock market and the economy in general. Each Master Fund Adviser independently selects and maintains a portfolio of common 
stocks for the Master Fund. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
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securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Adviser's investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
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performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

-13.15%

30.51%

-15.00%

-5.00%

5.00%

15.00%

25.00%

35.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 14.70%; Worst Quarter (ended 12/31/2018): -14.96% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Vanguard International Fund (Class A) 30.51 % 7.25 % 
MSCI All Country World ex USA Index (Net) (reflects no deduction for fees, expenses, or taxes) 21.51 % 3.86 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the “Additional Information About Each Fund” for more information regarding management of the Fund. 

Investment Advisers to the Master Fund: 
Baillie Gifford Overseas Ltd. (“Baillie Gifford”) 
Schroder Investment Management North America Inc. (“Schroders”) 

Investment Sub-Advisers to the Master Fund: 
Schroder Investment Management North America Ltd. (“Schroders Limited”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
James K. Anderson September 2017 Partner of Baillie Gifford & Co.* and Head of Global 

Equities 
Thomas Coutts September 2017 Partner and Chief Investment Staff of Baillie Gifford & 

Co.* 
Simon Webber, CFA September 2017 Portfolio Manager, Schroders 
* Baillie Gifford & Co. is the 100% owner of Baillie Gifford.  
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Vanguard Small Company Growth Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.   The JNL/Vanguard Small Company Growth Fund (“Fund” or “Feeder Fund”) seeks to provide long-term 
capital appreciation through exclusive investment in the shares of the Vanguard Variable Insurance Fund Small Company Growth 
Portfolio (“Master Fund”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A1 
Management Fee 0.93% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses2 0.11% 
Total Annual Fund Operating Expenses3 1.34% 
Less Waiver/Reimbursement4 0.35% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement3 0.99% 
  

1 The fee table and the example reflect the expenses of both the Fund and the Master Fund. 
2 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
3 Expense information has been restated to reflect current fees. 
4 JNAM has entered into a contractual agreement with the Fund under which it will waive a portion of its management fee for such time as the Fund 

is operated as a Feeder Fund, because during that time, the Adviser will not be providing the portfolio management portion of the advisory and 
management services.  This fee waiver will continue as long as the Fund is part of a master-feeder fund structure, but in any event, the waiver will 
continue for at least one year from the date of this Prospectus, and continue thereafter unless the Board of Trustees approves a change in or 
elimination of the waiver. 
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Expense Example. (1) This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account 
through which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were 
included. The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) 
redemption at the end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that 
the contractual expense limitation agreement is not renewed.   Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/Vanguard Small Company Growth Fund Class A 
1 year 3 years 5 years 10 years 
$101 $390 $701 $1,582 

 

(1) The example reflects the aggregate expenses of both the Fund and the Master Fund. 

Portfolio Turnover (% of average value of portfolio).  The Fund, which operates as a “feeder fund,” does not pay transaction costs, 
such as commissions, when it buys and sells shares of the Master Fund (or “turns over” its portfolio). The Master Fund pays 
transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher portfolio turnover 
rate may indicate higher transaction costs.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense 
Example above, affect the Fund’s and Master Fund’s performance. The following table shows the Master Fund's portfolio turnover 
rate during the most recent fiscal year. 

Period Master Fund 
1/1/2019 - 12/31/2019 58% 

 

 

Principal Investment Strategies.  The Fund operates as a “feeder fund” and seeks to achieve its goal by investing at least 80% of its 
assets (net assets plus the amount of any borrowings made for investment purposes), if not all its assets, in shares of the Master Fund.  

Under normal circumstances the Master Fund invests at least 80% of its assets (net assets plus the amount of any borrowings made for 
investment purposes) primarily in common stocks of small companies. These companies tend to be unseasoned but are considered by 
the Master Fund’s advisers, The Vanguard Group, Inc. (“Vanguard”) and ArrowMark Colorado Holdings, LLC (“ArrowMark”) (each 
a “Master Fund Adviser,” collectively, “Master Fund Advisers”), to have superior growth potential. Also, these companies often 
provide little or no dividend income. The Master Fund uses multiple investment advisers. 

Although the Master Fund typically does not make significant investments in foreign securities, it reserves the right to invest up to 
25% of its assets in foreign securities, which may include depositary receipts.  Foreign securities may be traded on U.S. or foreign 
markets. 

The Master Fund Advisers employ active investment management methods, which means that securities are bought and sold 
according to the Master Fund Advisers’ evaluations of companies and their financial prospects, the prices of the securities, and the 
stock market and the economy in general. Each Master Fund Adviser independently selects and maintains a portfolio of common 
stocks for the Master Fund. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
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Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks.  Over market cycles, 
different investment styles may sometimes outperform other investment styles (for example, growth investing may outperform 
value investing). 

• Managed portfolio risk – As an actively managed portfolio, the value of the Master Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Master Fund's Advisers' investment techniques 
could fail to achieve the Master Fund’s investment objective or negatively affect the Master Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangments for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

-7.82%

27.27%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 17.47%; Worst Quarter (ended 12/31/2018): -20.99% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Vanguard Small Company Growth Fund (Class A) 27.27 % 10.72 % 
MSCI USA Small Growth Index (Gross) (reflects no deduction for fees, expenses, or taxes) 31.78 % 13.52 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Currently, JNAM provides those services that are normally provided by a fund’s investment adviser with the exception of portfolio 
management.  See the “Additional Information About Each Fund” for more information regarding management of the Fund. 

Investment Advisers to the Master Fund: 
The Vanguard Group, Inc. (“Vanguard”) 
ArrowMark Colorado Holdings, LLC (“ArrowMark Partners”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Chad Meade September 2017 Partner and Portfolio Manager (ArrowMark Partners) 
Brian Schaub, CFA September 2017 Partner and Portfolio Manager (ArrowMark Partners) 
James P. Stetler September 2017 Principal (Vanguard) 
Binbin Guo, Ph.D. September 2017 Principal and Head of Equity Research and Portfolio 

Strategies of Vanguard’s Quantitative Equity Group 
(Vanguard) 

 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Vanguard U.S. Stock Market Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.   The investment objective of the Fund is to seek long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Acquired Fund Fees and Expenses2 0.04% 
Total Annual Fund Operating Expenses4 0.64% 
Less Waiver/Reimbursement3 0.04% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement4 0.60% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 JNAM has contractually agreed to waive 0.04% of the management fees of the Fund.  The fee waiver will continue for at least one year from the 

date of the current Prospectus, and continue thereafter unless the Board of Trustees approves a change in or elimination of the waiver. This fee 
waiver is subject to yearly review and approval by the Board of Trustees. 

4 Expense information has been restated to reflect current fees. 
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Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/Vanguard U.S. Stock Market Index Fund Class A 
1 year 3 years 5 years 10 years 
$61 $201 $353 $795 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 20 % 

 

Principal Investment Strategies. The Fund seeks to achieve its objective by investing in Institutional Class shares of a diversified 
group of other Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the Vanguard U.S. 
Stock Index Large-Capitalization Funds, Vanguard U.S. Stock Index Small-Capitalization Funds, and Vanguard U.S. Stock Index 
Mid-Capitalization Funds (“Vanguard Funds”).  Not all Funds of the Vanguard Funds are available as Underlying Funds.  Please refer 
to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund will allocate its assets to the following Underlying Funds: 

• Vanguard Value Index Fund Institutional Shares; 
• Vanguard Growth Index Fund Institutional Shares; 
• Vanguard Large-Cap Index Fund Institutional Shares; 
• Vanguard Total Stock Market Index Fund Institutional Shares;  
• Vanguard Small-Cap Index Fund Institutional Shares; and 
• Vanguard Mid-Cap Index Fund Institutional Shares. 

Allocations to the Underlying Funds may vary in a volatile market environment where investment outcomes are expected to remain 
beyond normal range and when there are significant subscriptions or redemptions. 

Within these allocations, the Fund remains flexible with respect to the percentage it will allocate among Underlying Funds.  

Each Underlying Fund employs an indexing investment approach designed to passively track the performance of an index. Each of the 
Vanguard Value Index Fund, Vanguard Growth Index Fund, Vanguard Large-Cap Index Fund, Vanguard Small-Cap Index Fund, and 
Vanguard Mid-Cap Index Fund attempt to replicate the target index by investing all, or substantially all, of its assets in the stocks that 
make up the index, holding each stock in approximately the same proportion as its weighting in the index. The Vanguard Total Stock 
Market Index Fund invests by sampling the relevant index, meaning that it holds a broadly diversified collection of securities that, in 
the aggregate, approximates the full index in terms of key characteristics. These key characteristics include industry weightings and 
market capitalization, as well as certain financial measures, such as price/earnings ratio and dividend yield. 

The Fund is a “non-diversified” fund, as defined in the Investment Company Act of 1940, as amended (the “1940 Act”), and may 
invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s/Underlying Fund's  shares, changes in the composition of the index, and the 
Fund’s/Underlying Fund's  expenses.  Certain regulatory limitations, such as Fund diversification requirements, may limit the 
ability of a Fund to completely replicate an index. 
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• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

-5.79%

30.13%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 13.97%; Worst Quarter (ended 12/31/2018): -14.35% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Vanguard U.S. Stock Market Index Fund (Class A) 30.13 % 12.75 % 
CRSP U.S. Total Market Index (reflects no deduction for fees, expenses, or taxes) 30.84 % 13.44 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA September 2017 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA September 2017 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA September 2017 Portfolio Manager, JNAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Vanguard International Stock Market Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.   The investment objective of the Fund is to seek long-term capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.08% 
Total Annual Fund Operating Expenses4 0.73% 
Less Waiver/Reimbursement3 0.03% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement4 0.70% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 JNAM has contractually agreed to waive 0.03% of the management fees of the Fund.  The fee waiver will continue for at least one year from the 

date of the current Prospectus, and continue thereafter unless the Board of Trustees approves a change in or elimination of the waiver. This fee 
waiver is subject to yearly review and approval by the Board of Trustees. 

4 Expense information has been restated to reflect current fees. 
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Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/Vanguard International Stock Market Index Fund Class A 
1 year 3 years 5 years 10 years 
$72 $230 $403 $904 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 7 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in shares of a diversified group of other Funds 
(“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the Vanguard FTSE All-World ex-US Index 
Fund, Vanguard FTSE All-World ex-US Small-Cap Index Fund, Vanguard International Stock Index Funds, Vanguard Developed 
Markets Index Fund, and Vanguard Total International Stock Index Fund (“Vanguard Funds”).  Not all Funds of the Vanguard Funds 
are available as Underlying Funds.  Please refer to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund will allocate its assets to the following Underlying Funds: 

• Vanguard Developed Markets Index Fund Institutional Plus Shares; 
• Vanguard FTSE All-World ex-US Index Fund Institutional Shares; 
• Vanguard European Stock Index Fund Institutional Shares; 
• Vanguard Pacific Stock Index Fund Institutional Shares; 
• Vanguard Emerging Markets Stock Index Fund Institutional Shares; 
• Vanguard FTSE All-World ex-US Small-Cap Index Fund Admiral Shares; and 
• Vanguard Total International Stock Index Fund Institutional Shares. 

Allocations to the Underlying Funds may vary in a volatile market environment where investment outcomes are expected to remain 
beyond normal range and when there are significant subscriptions or redemptions. 

Within these allocations, the Fund remains flexible with respect to the percentage it will allocate among Underlying Funds.  

Each of Vanguard Developed Markets Index Fund and Vanguard FTSE All-World ex-US Index Fund employ an indexing investment 
approach designed to track the performance of an index; each fund attempts to replicate the target index by investing all, or 
substantially all, of its assets in the stocks that make up the index, holding each stock in approximately the same proportion as its 
weighting in the index. 

Each of Vanguard European Stock Index Fund, Vanguard Pacific Stock Index Fund and Vanguard Total International Stock Index 
Fund employ an indexing investment approach by investing all, or substantially all, of its assets in the common stocks included in an 
index. 

Vanguard Emerging Markets Stock Index Fund employs an indexing investment approach designed to track the performance of an 
index; the fund invests by sampling the index, meaning that it holds a broadly diversified collection of securities that, in the aggregate, 
approximates the index in terms of key characteristics.  Such key characteristics include industry weightings and market capitalization, 
as well as certain financial measures, such as price/earnings ratio and dividend yield. 

Vanguard FTSE All-World ex-US Small-Cap Index Fund employs an indexing investment approach designed to track the 
performance of an index; the fund attempts to sample the target index by investing all, or substantially all, of its assets in common 
stocks in the index and by holding a representative sample of securities that resembles the full index in terms of key risk factors and 
other characteristics. Such factors include industry weightings, country weightings, market capitalization, and other financial 
characteristics of stocks. 
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The Fund is a “non-diversified” fund, as defined in the Investment Company Act of 1940, as amended (the “1940 Act”), and may 
invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s/Underlying Fund's  shares, changes in the composition of the index, and the 
Fund’s/Underlying Fund's  expenses.  Certain regulatory limitations, such as Fund diversification requirements, may limit the 
ability of a Fund to completely replicate an index. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
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markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur. Growth stock prices frequently reflect projections of future earnings or revenues, 
and if earnings growth expectations are not met, their stock prices will likely fall, which may reduce the value of a Fund’s 
investment in those stocks.  Over market cycles, different investment styles may sometimes outperform other investment styles 
(for example, growth investing may outperform value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
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costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

-15.02%

20.95%

-20.00%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 10.25%; Worst Quarter (ended 12/31/2018): -11.82% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Vanguard International Stock Market Index Fund (Class A) 20.95 % 3.20 % 
FTSE Global All Cap Ex-US Index (reflects no deduction for fees, expenses, or taxes) 22.19 % 4.23 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA September 2017 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA September 2017 Assistant Vice President and Portfolio Manager, JNAM 
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Name: 
Joined Fund Management 

Team In: Title:  
Mark Pliska, CFA September 2017 Portfolio Manager, JNAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



625 

Summary Prospectus – April 27, 2020 

JNL/Vanguard Global Bond Market Index Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek a balance between current income and growth of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.07% 
Total Annual Fund Operating Expenses4 0.72% 
Less Waiver/Reimbursement3 0.06% 
Total Annual Fund Operating Expenses After Waiver/Reimbursement4 0.66% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 JNAM has contractually agreed to waive 0.06% of the management fees of the Fund.  The fee waiver will continue for at least one year from the 

date of the current Prospectus, and continue thereafter unless the Board of Trustees approves a change in or elimination of the waiver. This fee 
waiver is subject to yearly review and approval by the Board of Trustees. 

4 Expense information has been restated to reflect current fees. 
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Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is not renewed.  Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/Vanguard Global Bond Market Index Fund Class A 
1 year 3 years 5 years 10 years 
$67 $224 $395 $889 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 23 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in shares of a diversified group of other funds 
(“Underlying Funds”).  The Underlying Funds in which the Fund may invest include funds that are a part of the Vanguard Sector 
Bond Index Funds, Vanguard Bond Index Funds, and Vanguard Total International Bond Index Fund (“Vanguard Funds”).  Not all 
Funds of Vanguard Funds are available as Underlying Funds.  Please refer to the statutory prospectus for a list of available Underlying 
Funds. 

Under normal circumstances, the Fund will allocate its assets to the following Underlying Funds: 

• Vanguard Total International Bond Index Fund Institutional Shares;  
• Vanguard Total Bond Market Index Fund Institutional Shares; 
• Vanguard Short-Term Bond Index Fund Institutional Shares; 
• Vanguard Mortgage-Backed Securities Index Fund Institutional Shares;  
• Vanguard Intermediate-Term Bond Index Fund Institutional Shares; and 
• Vanguard Long-Term Bond Index Fund Institutional Shares. 

Allocations to the Underlying Funds may vary in a volatile market environment where investment outcomes are expected to remain 
beyond normal range and when there are significant subscriptions or redemptions. 

Within these allocations, the Fund remains flexible with respect to the percentage it will allocate among Underlying Funds. 

Some of the Underlying Funds may utilize a number of derivatives, including forward foreign currency exchange contracts, in order to 
execute their investment strategy.  Some of the Underlying Funds may also hold a significant amount of high-yield bonds, lower-rated 
bonds, and unrated securities, which are commonly referred to as “junk bonds,” in order to execute their investment strategy. 

Some of the Underlying Funds may invest in securities that have exposure to, or are economically tied to, emerging markets and less 
developed countries. 

The Fund is a “non-diversified” fund, as defined in the Investment Company Act of 1940, as amended (the “1940 Act”), and may 
invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Index investing risk – The Fund’s indexing strategy does not attempt to manage volatility, use defensive strategies, or reduce the 
effects of any long-term periods of poor stock performance.  Should a Fund engage in index sampling, the performance of the 
securities selected will not provide investment performance tracking that of the Index.   Fund performance may not exactly 
correspond with the performance of the relevant index for a number of reasons, including, but not limited to: the timing of 
purchases and redemptions of the Fund’s/Underlying Fund's  shares, changes in the composition of the index, and the 
Fund’s/Underlying Fund's  expenses.  Certain regulatory limitations, such as Fund diversification requirements, may limit the 
ability of a Fund to completely replicate an index. 
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• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 
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• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject an Underlying Fund to counterparty risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Forward foreign currency exchange contracts risk – Forward foreign currency exchange contracts do not eliminate fluctuations in 
the value of non-U.S. securities but rather allow the Fund to establish a fixed rate of exchange for a future point in time. This 
strategy can have the effect of reducing returns and minimizing opportunities for gain. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur. Growth stock prices frequently reflect projections of future earnings or revenues, 
and if earnings growth expectations are not met, their stock prices will likely fall, which may reduce the value of a Fund’s 
investment in those stocks.  Over market cycles, different investment styles may sometimes outperform other investment styles 
(for example, growth investing may outperform value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Tracking error risk – Tracking error is the divergence of the Fund’s performance from that of the Index. The Fund’s return may 
not track the return of the Index for a number of reasons. Tracking error may occur because of differences between the securities 
and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences, differences in transaction 
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or interest, tax 
gains or losses, changes to the Index or the costs to the Fund of complying with various new or existing regulatory requirements. 
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This risk may be heightened during times of increased market volatility or other unusual market conditions. Tracking error also 
may result because the Fund incurs fees and expenses, while the Index does not. However, the Fund may be required to deviate its 
investments from the securities and relative weightings of the Index to comply with the 1940 Act, as amended to meet the issuer 
diversification requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, or 
as a result of local market restrictions, or other legal reasons, including regulatory limits or other restrictions on securities that 
may be purchased by the Investment Adviser and its affiliates. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund.  The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the 50% Bloomberg Barclays Global Aggregate ex-USD 
Float Adjusted RIC Capped Index, 50% Bloomberg Barclays U.S. Aggregate Float Adjusted Index as the Fund's secondary 
benchmark.  

Annual Total Returns as of December 31 

Class A 

0.90%

7.59%

0.00%

2.00%

4.00%

6.00%

8.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 2.86%; Worst Quarter (ended 12/31/2019): -0.82% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Vanguard Global Bond Market Index Fund (Class A) 7.59 % 3.91 % 
Bloomberg Barclays Global Aggregate Float - Adjusted Index (reflects no deduction for fees, expenses, 
or taxes) 8.62 % 4.81 % 
50% Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Index, 50% 
Bloomberg Barclays U.S. Aggregate Float Adjusted Index (reflects no deduction for fees, expenses, or 
taxes) 8.47 % 4.67 % 
Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Index (reflects no deduction 
for fees, expenses, or taxes) 8.07 % 5.42 % 
Bloomberg Barclays U.S. Aggregate Float Adjusted Index (reflects no deduction for fees, expenses, or 
taxes) 8.87 % 3.92 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA September 2017 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA September 2017 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA September 2017 Portfolio Manager, JNAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Vanguard Moderate ETF Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek long-term growth of capital through investment in exchange-
traded funds (“Underlying ETFs”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.06% 
Total Annual Fund Operating Expenses 0.71% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.  The example also assumes that the contractual 
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expense limitation agreement is not renewed.   Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/Vanguard Moderate ETF Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$73 $227 $395 $883 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 20 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund seeks to achieve its investment objective primarily 
through investing at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in a 
diversified group of Underlying ETFs.  An ETF is an investment fund that is traded on a stock exchange and holds an underlying 
basket of securities generally designed to track an index.  ETFs can be bought and sold through the trading day in the secondary 
market or at net asset value directly with an authorized participant.  The Underlying ETFs are affiliated with The Vanguard Group, 
Inc.  Please refer to the statutory prospectus for a list of available Underlying ETFs. 

The asset allocation of the Fund is determined through the use of a proprietary asset allocation model developed and managed by the 
Adviser in conjunction with third-party service providers.  The asset allocation models provide initial guidance to specific asset 
allocations among various asset classes and sub-asset classes.  Final allocations are determined by the Adviser through the use of both 
internal and external resources.  

Mellon Investments Corporation ("Mellon"), the Fund’s sub-adviser (“Sub-Adviser”), is responsible for managing the investment of 
portfolio assets solely according to the instructions (including the specific Underlying ETFs and the corresponding weights of such 
Underlying ETFs) provided by the Adviser.  The Sub-Adviser executes transactions in the Underlying ETFs, as required, to closely 
replicate the allocation instructions received from the Adviser.  The Fund’s allocations are rebalanced periodically, generally monthly, 
based on the allocation instructions provided by the Adviser. 

There are no geographic limitations to the Underlying ETFs’ investments, and the Underlying ETFs may invest in securities of 
companies located in developed or emerging markets. 

During the month, when cash inflows and outflows occur, the Sub-Adviser makes new purchases and sales based on the Fund’s 
current existing market weights. 

Under normal market conditions, the Adviser allocates approximately 30% to 50% (with a target allocation of 40%) of the Fund’s 
assets to Underlying ETFs that invest primarily in equity securities and 50% to 70% (with a target allocation of 60%) of the Fund’s 
assets to Underlying ETFs that invest primarily in fixed income securities and/or cash alternatives.  The Adviser may also allocate the 
Fund’s assets to securities and derivative contracts to meet the Fund’s allocation targets. 

The Fund may also invest in a range of securities and derivative contracts, including indexes, swap agreements, futures, currency 
forwards, and U.S. Treasury securities, and cash equivalents including, without limitation, commercial paper, repurchase agreements, 
and time deposits, as instructed by the Adviser. 

The Sub-Adviser may invest in ETFs in excess of the Investment Company Act of 1940, as amended (the “1940 Act”) limits on 
investment in other investment companies as instructed by the Adviser. 

The Fund may invest, directly or indirectly, in illiquid or thinly traded securities. 

The Fund may invest, directly or indirectly through ETFs, in bank loans. 

The Fund is a “non-diversified” fund, as defined in the Investment Company Act of 1940, as amended (the “1940 Act”), and may 
invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying ETFs include: 
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• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying ETFs based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying ETFs. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying ETF Fund could decline if the financial condition of the 
companies an Underlying ETF Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
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investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund.  The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Conservative Index with the Morningstar Moderately Conservative Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 40% MSCI All Country World Index (Net), 60% 
Bloomberg Barclays U.S. Aggregate Index as the Fund's secondary benchmark. 
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Annual Total Returns as of December 31 

Class A 

-4.59%

15.78%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 7.27%; Worst Quarter (ended 12/31/2018): -5.43% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Vanguard Moderate ETF Allocation Fund (Class A) 15.78 % 5.54 % 
Morningstar Moderately Conservative Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 15.25 % 6.35 % 
40% MSCI All Country World Index (Net), 60% Bloomberg Barclays U.S. Aggregate Index (reflects no 
deduction for fees, expenses, or taxes) 15.83 % 6.11 % 
Dow Jones Moderately Conservative Index (reflects no deduction for fees, expenses, or taxes) 14.14 % 5.72 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.92 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes) 8.72 % 3.89 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA September 2017 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA September 2017 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA September 2017 Portfolio Manager, JNAM 
Karen Q. Wong, CFA September 2017 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
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variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Vanguard Moderate Growth ETF Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek long-term growth of capital through investment in exchange-
traded funds (“Underlying ETFs”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.06% 
Total Annual Fund Operating Expenses 0.71% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.  The example also assumes that the contractual 
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expense limitation agreement is not renewed.   Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/Vanguard Moderate Growth ETF Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$73 $227 $395 $883 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 16 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund seeks to achieve its investment objective primarily 
through investing at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in a 
diversified group of Underlying ETFs.  An ETF is an investment fund that is traded on a stock exchange and holds an underlying 
basket of securities generally designed to track an index.  ETFs can be bought and sold through the trading day in the secondary 
market or at net asset value directly with an authorized participant.  A list of such ETFs will be provided by the Adviser upon request. 

The asset allocation of the Fund is determined through the use of a proprietary asset allocation model developed and managed by the 
Adviser in conjunction with third-party service providers.  The asset allocation models provide initial guidance to specific asset 
allocations among various asset classes and sub-asset classes.  Final allocations are determined by the Adviser through the use of both 
internal and external resources.  

Mellon Investments Corporation ("Mellon"), the Fund’s sub-adviser (“Sub-Adviser”), is responsible for managing the investment of 
portfolio assets solely according to the instructions (including the specific Underlying ETFs and the corresponding weights of such 
Underlying ETFs) provided by the Adviser.  The Sub-Adviser executes transactions in the Underlying ETFs, as required, to closely 
replicate the allocation instructions received from the Adviser.  The Fund’s allocations are rebalanced periodically, generally monthly, 
based on the allocation instructions provided by the Adviser. 

During the month, when cash inflows and outflows occur, the Sub-Adviser makes new purchases and sales based on the Fund’s 
current existing market weights. 

Under normal market conditions, the Adviser allocates approximately 50% to 70% (with a target allocation of 60%) of the Fund’s 
assets to Underlying ETFs that invest primarily in equity securities and 30% to 50% (with a target allocation of 40%) of the Fund’s 
assets to Underlying ETFs that invest primarily in fixed income securities and/or cash alternatives.  The Adviser may also allocate the 
Fund’s assets to securities and derivative contracts to meet the Fund’s allocation targets. 

The Fund may also invest in a range of securities and derivative contracts, including indexes, swap agreements, futures, currency 
forwards, and U.S. Treasury securities, and cash equivalents including, without limitation, commercial paper, repurchase agreements, 
and time deposits, as instructed by the Adviser. 

There are no geographic limitations to the Underlying ETFs’ investments, and the Underlying ETFs may invest in securities of 
companies located in developed or emerging markets. 

The Sub-Adviser may invest in ETFs in excess of the Investment Company Act of 1940, as amended (the “1940 Act”) limits on 
investment in other investment companies as instructed by the Adviser. 

The Fund may invest, directly or indirectly, in illiquid or thinly traded securities. 

The Fund may invest, directly or indirectly through ETFs, in bank loans. 

The Fund is a “non-diversified” fund, as defined in the Investment Company Act of 1940, as amended (the “1940 Act”), and may 
invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying ETFs include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



639 

mix of asset classes and Underlying ETFs based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying ETFs. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying ETF Fund could decline if the financial condition of the 
companies an Underlying ETF Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 
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• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund.  The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderate 
Index with the Morningstar Moderate Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 60% MSCI All Country World Index (Net), 40% 
Bloomberg Barclays U.S. Aggregate Index as the Fund's secondary benchmark. 
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Annual Total Returns as of December 31 

Class A 

-6.46%

19.38%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 9.28%; Worst Quarter (ended 12/31/2018): -8.32% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Vanguard Moderate Growth ETF Allocation Fund (Class A) 19.38 % 6.68 % 
Morningstar Moderate Target Risk Index (reflects no deduction for fees, expenses, or taxes) 19.03 % 7.50 % 
60% MSCI All Country World Index (Net), 40% Bloomberg Barclays U.S. Aggregate Index (reflects no 
deduction for fees, expenses, or taxes) 19.41 % 7.12 % 
Dow Jones Moderate Index (reflects no deduction for fees, expenses, or taxes) 18.60 % 7.18 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.92 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes) 8.72 % 3.89 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA September 2017 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA September 2017 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA September 2017 Portfolio Manager, JNAM 
Karen Q. Wong, CFA September 2017 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
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fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Vanguard Growth ETF Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek long-term growth of capital through investment in exchange-
traded funds (“Underlying ETFs”). 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.20% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.06% 
Total Annual Fund Operating Expenses 0.71% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.  The example also assumes that the contractual 
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expense limitation agreement is not renewed.   Although your actual costs may be higher or lower, based on these assumptions, your 
costs would be: 

JNL/Vanguard Growth ETF Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$73 $227 $395 $883 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 12 % 

 

Principal Investment Strategies.  Under normal market conditions, the Fund seeks to achieve its investment objective primarily 
through investing at least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in a 
diversified group of Underlying ETFs.  An ETF is an investment fund that is traded on a stock exchange and holds an underlying 
basket of securities generally designed to track an index.  ETFs can be bought and sold through the trading day in the secondary 
market or at net asset value directly with an authorized participant.  The Underlying ETFs are affiliated with The Vanguard Group, 
Inc. Please refer to the statutory prospectus for a list of available Underlying ETFs. 

The asset allocation of the Fund is determined through the use of a proprietary asset allocation model developed and managed by the 
Adviser in conjunction with third-party service providers.  The asset allocation models provide initial guidance to specific asset 
allocations among various asset classes and sub-asset classes.  Final allocations are determined by the Adviser through the use of both 
internal and external resources.  

Mellon Investments Corporation ("Mellon"), the Fund’s sub-adviser (“Sub-Adviser”), is responsible for managing the investment of 
portfolio assets solely according to the instructions (including the specific Underlying ETFs and the corresponding weights of such 
Underlying ETFs) provided by the Adviser.  The Sub-Adviser executes transactions in the Underlying ETFs, as required, to closely 
replicate the allocation instructions received from the Adviser.  The Fund’s allocations are rebalanced periodically, generally monthly, 
based on the allocation instructions provided by the Adviser. 

During the month, when cash inflows and outflows occur, the Sub-Adviser makes new purchases and sales based on the Fund’s 
current existing market weights. 

Under normal market conditions, the Adviser allocates approximately 70% to 90% (with a target allocation of 80%) of the Fund’s 
assets to Underlying ETFs that invest primarily in equity securities and 10% to 30% (with a target allocation of 20%) of the Fund’s 
assets to Underlying ETFs that invest primarily in fixed income securities and/or cash alternatives.  The Adviser may also allocate the 
Fund’s assets to securities and derivative contracts to meet the Fund’s allocation targets. 

The Fund may also invest in a range of securities and derivative contracts, including indexes, swap agreements, futures, currency 
forwards, and U.S. Treasury securities, and cash equivalents including, without limitation, commercial paper, repurchase agreements, 
and time deposits, as instructed by the Adviser. 

There are no geographic limitations to the Underlying ETFs’ investments, and the Underlying ETFs may invest in securities of 
companies located in developed or emerging markets. 

The Sub-Adviser may invest in ETFs in excess of the Investment Company Act of 1940, as amended (the “1940 Act”) limits on 
investment in other investment companies as instructed by the Adviser. 

The Fund may invest, directly or indirectly, in illiquid or thinly traded securities. 

The Fund may invest, directly or indirectly through ETFs, in bank loans. 

The Fund is a “non-diversified” fund, as defined in the Investment Company Act of 1940, as amended (the “1940 Act”), and may 
invest more of its assets in fewer issuers than “diversified” mutual funds. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying ETFs include: 
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• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying ETFs based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying ETFs. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying ETF Fund could decline if the financial condition of the 
companies an Underlying ETF Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. an Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
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investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Settlement risk – Settlement risk is the risk that a settlement in a transfer system does not take place as expected.  Loan 
transactions often settle on a delayed basis compared with securities and the Fund may not receive proceeds from the sale of a 
loan for a substantial period after the sale, potentially impacting the ability of the Fund to make additional investments or meet 
redemption obligations.  It may take longer than seven days for transactions in loans to settle. In order to meet short-term liquidity 
needs, the Fund may draw on its cash or other short-term positions, maintain short-term or other liquid assets sufficient to meet 
reasonably anticipated redemptions, or maintain a credit facility. 

• Counterparty risk – Transactions involving a counterparty are subject to the credit risk of the counterparty. A Fund that enters 
into contracts with counterparties, such as repurchase or reverse repurchase agreements or over-the-counter (“OTC”) derivatives 
contracts, or that lends its securities, runs the risk that the counterparty will be unable or unwilling to make timely settlement 
payments or otherwise honor its obligations. If a counterparty fails to meet its contractual obligations, files for bankruptcy, or 
otherwise experiences a business interruption, the Fund could suffer losses, including monetary losses, miss investment 
opportunities or be forced to hold investments it would prefer to sell. Counterparty risk is heightened during unusually adverse 
market conditions. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject an Underlying ETF Fund to counterparty risk. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 
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• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if an Underlying ETF Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of 
exposure to a certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or 
temporary suspensions of trading. To meet redemption requests, an Underlying ETF Fund may be forced to sell securities at an 
unfavorable time and/or under unfavorable conditions.  

• Non-diversification risk – The Fund is non-diversified, as defined by the 1940 Act, and as such may invest in the securities of a 
limited number of issuers and may invest a greater percentage of its assets in a particular issuer.  Therefore, a decline in the 
market price of a particular security held by the Fund may affect the Fund’s performance more than if the Fund were a diversified 
investment company. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund.  The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Aggressive Index with the Morningstar Moderately Aggressive Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 80% MSCI All Country World Index (Net), 20% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

-7.91%

22.88%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2018 2019

 

Best Quarter (ended 3/31/2019): 11.28%; Worst Quarter (ended 12/31/2018): -10.80% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(September 

25, 2017) 
JNL/Vanguard Growth ETF Allocation Fund (Class A) 22.88 % 7.85 % 
Morningstar Moderately Aggressive Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 22.95 % 8.63 % 
80% MSCI All Country World Index (Net), 20% Bloomberg Barclays U.S. Aggregate Bond Index 
(reflects no deduction for fees, expenses, or taxes) 23.00 % 8.06 % 
Dow Jones Moderately Aggressive Index (reflects no deduction for fees, expenses, or taxes) 22.84 % 8.37 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.92 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or taxes) 8.72 % 3.89 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA September 2017 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA September 2017 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA September 2017 Portfolio Manager, JNAM 
Karen Q. Wong, CFA September 2017 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA September 2017 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. This
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Summary Prospectus – April 27, 2020 

JNL/WCM Focused International Equity Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

   Investment Objective.  The investment objective of the Fund is to seek long-term capital appreciation by investing primarily in 
companies located outside of the United States. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.67% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 1.13% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/WCM Focused International Equity Fund Class A 
1 year 3 years 5 years 10 years 
$115 $359 $622 $1,375 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 24 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its investment objective by investing, under normal circumstances, at 
least 80% of its assets (net assets plus the amount of any borrowings made for investment purposes) in equity securities. 

The Fund’s investments in equity securities may include common stocks, preferred stocks and warrants. The Fund invests primarily in 
equity securities or depositary receipts of non-U.S. domiciled companies located in developed countries, but may also invest in 
emerging markets and less developed countries. 

The Fund’s investments in depositary receipts may include American Depositary Receipts (“ADRs”). ADRs are receipts that represent 
interests in foreign securities held on deposit by U.S. banks. 

WCM Investment Management, LLC, the Fund’s sub-adviser (the “Sub-Adviser”), uses a bottom-up approach that seeks to identify 
companies with attractive fundamentals, such as long-term growth in revenue and earnings, and that show a high probability for 
superior future growth. The Sub-Adviser’s investment process focuses on seeking industry leading companies that the Sub-Adviser 
believes possess growing competitive advantages; corporate cultures emphasizing strong, quality and experienced management; low 
or no debt; and attractive relative valuations. The Sub-Adviser also considers other factors in selecting securities, including political 
risk, monetary policy risk, and regulatory risk. 

Although the Fund may invest in companies in any capitalization range, it will generally invest in large, established multinational 
companies. The Fund generally will invest in securities of companies located in different regions and in at least three different 
countries. From time to time, the Fund may have a significant portion of its assets invested in the securities of companies in one or a 
few countries or regions. 

The Sub-Adviser will generally reduce position size in the portfolio based on individual holding size, industry/sector weight, as well 
as other relevant factors.  When performing a fundamental analysis, the Sub-Adviser views valuation as the most significant factor in 
managing position size.  The key factors that the Sub-Adviser considers when determining whether to sell out of a position completely 
are its evaluation(s) of whether a company’s competitive advantage is deteriorating or no longer expanding; there are more attractive 
names in an essentially similar industry; a company’s leadership is not performing as expected; a company’s culture is challenged; it 
deems valuation to be excessive; and/or there is material geopolitical or currency risk. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
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withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Depositary receipts risk – Depositary receipts, such as American depositary receipts ("ADRs"), global depositary receipts 
("GDRs"), and European depositary receipts ("EDRs"), may be issued in sponsored or un-sponsored programs.  In a sponsored 
program, a security issuer has made arrangements to have its securities traded in the form of depositary receipts.  In an un-
sponsored program, the issuer may not be directly involved in the creation of the program.  Depositary receipts involve many of 
the same risks as direct investments in foreign securities.  These risks include: fluctuations in currency exchange rates, which are 
affected by international balances of payments and other economic and financial conditions; government intervention; and 
speculation.  With respect to certain foreign countries, there is the possibility of expropriation or nationalization of assets, 
confiscatory taxation, political and social upheaval, and economic instability.  Investments in depositary receipts that are traded 
over the counter may also subject a Fund to liquidity risk. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Issuer risk – The value of an individual security or particular type of security can be more volatile than the market as a whole and 
can perform differently from the market as a whole.  A security’s value may decline for reasons that directly relate to the issuer, 
such as management performance, corporate governance, financial leverage and reduced demand for the issuer’s goods or 
services. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Fund's Sub-Adviser's investment techniques could 
fail to achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 
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The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the JNL/WCM Focused International Equity Fund, then a series of the Jackson 
Variable Series Trust, for periods before the Fund's registration statement became effective. 

Annual Total Returns as of December 31 

Class A 

-0.94%

5.78%

0.12%

31.65%

-7.85%

35.48%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 12.91%; Worst Quarter (ended 12/31/2018): -12.63% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(September 

16, 2013) 
JNL/WCM Focused International Equity Fund (Class A) 35.48 % 11.72 % 9.93 % 
MSCI All Country World ex USA Index (Net) (reflects no deduction for fees, expenses, 
or taxes) 21.51 % 5.51 % 4.51 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
WCM Investment Management, LLC (“WCM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Paul R. Black September 2013 President, Co-CEO and Portfolio Manager, WCM 
Peter J. Hunkel September 2013 Portfolio Manager and Business Analyst, WCM 
Michael B. Trigg September 2013 Portfolio Manager and Business Analyst, WCM 
Kurt R. Winrich, CFA September 2013 Chairman, Co-CEO and Portfolio Manager, WCM 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Westchester Capital Event Driven Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek to provide attractive risk-adjusted returns with low relative 
volatility in virtually all market environments. Risk-adjusted return is a concept that considers not only an investment’s return, but 
also the amount of potential risk involved in producing that return. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 1.05% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1,2,3 0.49% 
Acquired Fund Fees and Expenses4 0.22% 
Total Annual Fund Operating Expenses 2.06% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes the costs associated with the 

Fund's short sales on equity securities.  When a cash dividend is declared on a security for which the Fund holds a short position, the Fund incurs 
the obligation to pay an amount equal to that dividend to the lender of the shorted security.  In addition, the Fund incurs borrowing fees related to 
short sale transactions.  The annualized ratios of dividend expense on short sales and borrowing fees related to short sales to assets for the period 
were 0.36%. The Fund's actual dividend expense and borrowing fees on securities sold short in future periods may be significantly higher or lower 
than the amounts above due to, among other factors, the extent of the Fund's short positions, the actual dividends paid with respect to the securities 
the Fund sells short, and the actual timing of the Fund's short sale transactions, each of which is expected to vary over time.  The annualized ratios 
of dividend expense on short sales and borrowing fees related to short sales have been restated to reflect current fees. 

3 "Other Expenses" are based on amounts incurred during the period ended December 31, 2019. The amount includes financing costs associated with 
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secured borrowings. The annualized ratios of financing costs related to secured borrowings were 0.01%. The Fund's actual financing costs may be 
significantly higher or lower than the amounts above due to, among other factors, the extent of the Fund's involvement with secured borrowings 
and the costs associated with those transactions, each of which is expected to vary over time. 

4 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 
in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 

 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL/Westchester Capital Event Driven Fund Class A 
1 year 3 years 5 years 10 years 
$209 $646 $1,108 $2,390 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 286 % 

 

Principal Investment Strategies.  The Fund primarily employs investment strategies designed to capture price movements generated 
by specific events, including, but not limited to, securities of companies involved in mergers, acquisitions, asset sales or other 
divestitures, restructurings, refinancings, recapitalizations, reorganizations or other special situations (referred to as “event-driven 
opportunities”). Among the investment strategies the sub-adviser, Westchester Capital Management, LLC (“Sub-Adviser”) may use 
on behalf of the Fund are the following: 

Merger-Arbitrage Strategy: The Fund may purchase the securities of companies that are involved in publicly announced 
mergers, takeovers and other corporate reorganizations, and use one or more arbitrage strategies in connection with the 
purchase. Although a variety of strategies may be employed depending upon the nature of the reorganizations, the most 
common merger-arbitrage strategy involves purchasing the shares of an announced acquisition target at a discount to their 
expected value upon completion of the acquisition. The size of this discount, known as the arbitrage “spread,” generally 
determines the Fund’s potential profit on any given investment. In conjunction with investment in a target company, the Fund 
may employ a variety of hedging strategies to protect against issuer-related risk, including selling short the securities of the 
company that proposes to acquire the target company and/or the purchase and sale of put and call options. 

Special Situations Strategy: The Fund may invest in the securities of issuers based upon the expectation of the Sub-Adviser 
that the price of such securities may change in the short term due to a special situation, such as a stock buy-back, spinoffs and 
split-offs, credit rating upgrade, the outcome of litigation or other dispute, a positive earnings report, legislative or regulatory 
changes or other catalyst-driven event. 

Capital Structure Arbitrage: Capital structure arbitrage is an investment strategy that seeks to profit from relative pricing 
discrepancies between related securities, such as securities of different classes issued by the same issuer. For example, when 
the Sub-Adviser believes that unsecured debt securities are overvalued in relation to senior secured debt securities of the 
same issuer, the Fund may purchase the senior secured debt securities of the issuer and take a short position in the unsecured 
debt securities of the same issuer. 

Convertible Arbitrage: Convertible arbitrage is a strategy that seeks to profit from mispricings between a firm’s convertible 
securities and the underlying equity securities. A common convertible arbitrage approach matches a long position in a 
convertible security with a short position in the underlying common stock when an investor believes the convertible security 
is undervalued relative to the value of the underlying equity security. In such a case, the investor may seek to sell short shares 
of the underlying common stock in order to hedge exposure to the issuer of the equity securities. Convertible arbitrage 
positions may be designed to earn income from coupon or dividend payments on the investment in the convertible securities. 

Distressed/Restructuring: The Fund may invest in securities, including debt securities, of financially distressed companies 
and companies undergoing or expected to undergo bankruptcy or other insolvency proceeding. The Fund may invest in 
corporate bonds, privately held loans and other securities or obligations of companies that are highly leveraged, are 
experiencing financial difficulties or have filed for bankruptcy. The Fund may profit from its investments in such issuers if 
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the issuer undergoes a successful restructuring or recapitalization, undertakes asset sales or participates in spin-off 
transactions. The Fund may also purchase securities in anticipation of a company’s recovery or turnaround or the liquidation 
of all or some of the company’s assets. 

Option Income Strategies: The Fund may sell, or “write,” call options on its portfolio securities. The Fund may also write 
call options on one or more basket of stocks, such as the S&P 500 Index or an industry sub-group of the S&P 500 Index. The 
options written by the Fund are considered “covered” if the Fund owns the stocks or basket of stocks against which the 
options are written. The Sub-Adviser may determine to purchase shares and sell call options on those shares at approximately 
the same time, although the sale of options on the Fund’s portfolio securities may occur at any time or not at all. The Sub-
Adviser may utilize the option writing strategy at any time, including in a relatively flat or declining market environment, to 
earn premium income. The Fund may sell call options on substantially all of its portfolio securities. 

The Fund may utilize other options strategies, such as writing options on securities it does not currently own (known as “uncovered” 
options), buying or selling options when the Sub-Adviser believes they may be mispriced or may provide attractive opportunities to 
earn income, or engaging in risk-reversal transactions.  In a risk-reversal transaction, the Sub-Adviser may buy put options and sell 
call options against a long stock position. 

In implementing the Fund’s investment strategies, the Fund may invest in a wide variety of investments, such as equity securities of 
any kind, debt securities of any kind, including those that pay a fixed or floating rate of interest, warrants, convertible securities, 
master limited partnerships, derivative instruments of any kind, including options, futures, currency forwards and swaps. 

The Fund may purchase fixed- and floating-rate income investments of any credit quality or maturity, including corporate bonds, bank 
debt and preferred securities. Certain of the debt securities in which the Fund invests may carry non-investment-grade ratings (rated 
BB+ or lower by S&P Global Ratings, or comparably rated by another nationally recognized statistical rating organization), or may be 
unrated investments of comparable quality, commonly referred to as “high-yield” or “junk” bonds. 

The Fund may enter into derivative transactions and other instruments of any kind for hedging purposes, duration or volatility 
management purposes, or otherwise to gain, or reduce, long or short exposure to one or more asset classes or issuers. For example, the 
Fund may write call options on its portfolio securities or a market index that is representative of its portfolio with the expectation of 
generating additional income. The Sub-Adviser may seek to hedge the Fund’s portfolio against a decline in the value of its portfolio 
securities or a decline in the market generally by purchasing put options. 

The Fund also may use derivative transactions with the purpose or effect of creating investment leverage. 

The Fund may invest in derivative instruments in any manner consistent with its investment strategies. 

The Fund may invest in other investment companies, including exchange-traded funds (“ETFs”). Those investments may be made for 
the purpose of, among other things, gaining or hedging market exposure, hedging exposure to a particular industry, sector or 
component of an event-driven opportunity, or managing the Fund’s cash position. The Fund may hold a significant portion of its assets 
in cash, money market investments, money market funds or other similar short-term investments for defensive purposes or to preserve 
the Fund’s ability to capitalize quickly on new market opportunities. During periods when the Fund is so invested, its investment 
returns may be lower than if it were not so invested and the Fund may not achieve its investment objective. The Fund may also invest 
in special purpose acquisition companies, a form of investment vehicle typically formed for the purpose of acquiring an operating 
business. 

In making investments for the Fund, the Sub-Adviser is guided by the following general considerations: 

• before an initial position in an event-driven opportunity is established, a preliminary analysis is made of the expected event to 
determine the probability and timing of the event; 

• in deciding whether or to what extent to invest, the Sub-Adviser evaluates, among other things, the credibility, strategic 
motivation and financial resources of the relevant participants, and the liquidity of the securities involved in the transaction; 
and 

• the risk-reward characteristics of each event-driven opportunity are assessed on an ongoing basis. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Event driven and special situations risk – At times, the Fund may seek to benefit from what are considered “special situations,” 
such as mergers, acquisitions, consolidations, liquidations, spin-offs, tender or exchange offers, reorganizations, restructurings or 
other unusual events that are expected to affect a particular issuer.  Such special situations may involve so-called “distressed 
companies,” the debt obligations of which typically are unrated, lower-rated, in default or close to default.  Also, securities of 
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distressed companies are generally more likely to become worthless.  There is a risk that the expected change or event might not 
occur, which could cause the price of the security to fall, perhaps sharply. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Distressed securities risk – Distressed securities risk refers to the uncertainty of repayment of defaulted securities and obligations 
of distressed issuers. Because the issuer of such securities is likely to be in a distressed financial condition, repayment of 
distressed or defaulted securities (including insolvent issuers or issuers in payment or covenant default, in workout or 
restructuring or in bankruptcy or insolvency proceedings) is subject to significant uncertainties. Insolvency laws and practices in 
foreign jurisdictions are different than those in the U.S. and the effect of these laws and practices may be less favorable and 
predictable than in the U.S. Investments in defaulted securities and obligations of distressed issuers are considered highly 
speculative. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Leverage risk – Certain transactions, such as reverse repurchase agreements, futures, forwards, swaps, or other derivative 
instruments, include the use of leverage and may cause the Fund to liquidate portfolio positions at disadvantageous times to 
satisfy its obligations or to meet asset segregation requirements.  The effect of using leverage is to amplify the Fund’s gains and 
losses in comparison to the amount of the Fund’s assets (that is, assets other than borrowed assets) at risk, which may cause the 
Fund’s portfolio to be more volatile. If the Fund uses leverage, the Fund has the risk of capital losses that exceed the net assets of 
the Fund. 

• Options risk – If the Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the 
underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in exchange for a 
premium paid by the Fund. If the Fund sells an option, it sells to another person the right to buy from or sell to the Fund a specific 
amount of the underlying instrument or futures contract on the underlying instrument at an agreed upon price typically in 
exchange for a premium received by the Fund. Options may be illiquid and the Fund may have difficulty closing out its position.  
The prices of options can be highly volatile and the use of options can lower total returns. 
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• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Speculative exposure risk – If a Fund invests in a derivative instrument (or engages in a similarly speculative practice) not for the 
purpose of hedging, the Fund is directly exposed to the risks associated with an investment in that derivative. Gains or losses from 
speculative positions in a derivative may be much greater than the derivative’s original cost and, in certain instances, potential 
losses may be unlimited. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Master limited partnership risk – An investment in MLP units involves some risks that differ from an investment in the common 
stock of a corporation.  Holders of MLP units have limited control on matters affecting the partnership.  Investing in MLPs 
involves certain risks related to investing in the underlying assets of the MLPs and risks associated with pooled investment 
vehicles.  MLPs holding credit-related investments are subject to interest rate risk and the risk of default on payment obligations 
by debt issuers.  MLPs that concentrate in a particular industry or a particular geographic region are subject to risks associated 
with such industry or region.  The benefit derived from the Fund’s investment in MLPs is largely dependent on the MLPs being 
treated as partnerships for federal income tax purposes. Certain MLPs may be illiquid securities. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Short sales risk – A short sale may be effected by selling a security that the Fund does not own.  If the price of the security sold 
short increases, the Fund would incur a loss; conversely, if the price declines, the Fund will realize a gain. The Fund may take a 
short position in securities or in a derivative instrument, such as a future, forward or swap. Short sales involve greater reliance on 
the investment manager’s ability to accurately anticipate the future value of an instrument, potentially higher transaction and other 
costs (that will reduce potential Fund gains and increase potential Fund losses), and imperfect correlation between the actual and 
desired level of exposure.  Because the Fund’s potential loss on a short position arises from increases in the value of the asset sold 
short, the extent of such loss, like the price of the asset sold short, is theoretically unlimited.  By investing the proceeds received 
from selling securities short, the Fund could be deemed to be employing a form of leverage, which creates special risks.  The 
Fund’s long positions could decline in value at the same time that the value of the short positions increase, thereby increasing the 
Fund’s overall potential for loss to a greater extent than would occur without the use of leverage. Short positions typically involve 
increased liquidity risk and transaction costs, and the risk that the third party to the short sale may fail to honor its contract terms. 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
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capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Hedging instruments risk – The Fund may attempt, from time to time, to hedge (protect) against currency risks, largely using 
forward foreign currency exchange contracts, where available and when, in the Sub-Adviser’s opinion, it would be advantageous 
to the Fund. A forward foreign currency exchange contract is an agreement to buy or sell a specific currency at a future date and 
at a price set at the time of the contract.  Forward foreign currency exchange contracts may reduce the risk of loss from a change 
in value of a currency, but they also limit any potential gains and do not protect against fluctuations in the value of the underlying 
position.  For example, during periods when the U.S. dollar weakens in relation to a foreign currency, the Fund’s use of a 
currency hedging program will result in lower returns than if no currency hedging programs were in effect.  Forward foreign 
currency exchange contracts and put options are considered derivative investments, because their value and performance depend, 
at least in part, on the value and performance of an underlying asset.  The Fund may also use futures, swaps, and other derivative 
instruments to hedge risk.  The Fund’s investment in derivatives may involve a small investment relative to the amount of risk 
assumed.  To the extent the Fund enters into these transactions, its success will depend on the Sub-Adviser’s ability to predict 
market movements, and their use may have the opposite effect of that intended.  Risks include potential loss due to the imposition 
of controls by a government on the exchange of foreign currencies, the loss of any premium paid to enter into the transaction, 
delivery failure, default by any other party, or inability to close out a position because the trading market becomes illiquid. In 
addition, for certain reasons, the Fund may not seek to establish a perfect correlation between such hedging instruments and the 
portfolio instruments being hedged.  Such imperfect correlation may prevent the Fund from achieving the intended hedge or 
expose the Fund to risk of loss.  It is not possible to hedge fully or perfectly against any risk. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Call risk – Call risk is the risk that, during a period of falling interest rates, the issuer may redeem a security by repaying it early, 
which may reduce the Fund’s income if the proceeds are reinvested at lower interest rates. 

• Convertible securities risk – Convertible securities have investment characteristics of both equity and debt securities.  Investments 
in convertible securities may be subject to market risk, credit and counterparty risk, interest rate risk and other risks associated 
with investments in equity and debt securities, depending on the price of the underlying security and conversion price.  While 
equity securities may offer the potential for greater long-term growth than most debt securities, they generally have higher 
volatility.  The value of convertible and debt securities may fall when interest rates rise.  Securities with longer durations tend to 
be more sensitive to changes in interest rates, generally making them more volatile than securities with shorter durations.  Due to 
their hybrid nature, convertible securities are typically more sensitive to changes in interest rates than the underlying common 
stock, but less sensitive than a fixed rate corporate bond. 

• Privately placed securities risk – The Fund’s investments may also include privately-placed securities, which are subject to resale 
restrictions. Investments in these securities usually will decrease a Fund’s liquidity level to the extent the Fund may be unable to 
sell or transfer these securities due to restrictions on transfers or on the ability to find buyers interested in purchasing the 
securities. The illiquid nature of the market for privately placed securities, as well as the lack of publicly available information 
regarding these securities, may also adversely affect the Fund’s ability to fair value such securities at certain times and could 
make it difficult for the Fund to sell them. The Fund could lose money on such investments. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 
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Annual Total Returns as of December 31 

Class A 

2.55%

5.47%
5.04%

11.77%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

2016 2017 2018 2019

 

Best Quarter (ended 6/30/2018): 5.27%; Worst Quarter (ended 12/31/2018): -1.19% 

Average Annual Total Returns as of 12/31/2019       

  1 year   

Life of Fund 
(April 27, 

2015) 
JNL/Westchester Capital Event Driven Fund (Class A) 11.77 % 4.09 % 
Wilshire Liquid Alternative Event Driven Index (reflects no deduction for fees, expenses, or taxes) 6.11 % 1.49 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Westchester Capital Management, LLC ("Westchester") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michael T. Shannon March 2016 Portfolio Manager, Westchester 
Roy D. Behren March 2016 Portfolio Manager, Westchester 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/WMC Balanced Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is reasonable income and long-term capital growth. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.32% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Acquired Fund Fees and Expenses2 0.01% 
Total Annual Fund Operating Expenses 0.73% 
  

1 "Other Expenses" include an Administrative Fee of 0.09% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/WMC Balanced Fund Class A 
1 year 3 years 5 years 10 years 
$75 $233 $406 $906 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 42 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing primarily in a diversified portfolio of common 
stocks and investment grade fixed-income securities.  The Fund may invest in any type or class of security. The anticipated mix of the 
Fund’s holdings is typically 60-70% of its assets in equities and 30-40% in fixed-income securities, including, investment-grade 
corporate bonds, U.S. Treasury and government agency bonds, mortgage-backed securities, asset-backed securities, and commercial-
backed securities. Cash and cash equivalents are included in the fixed income fund weighting.  

The Fund may invest in derivatives to reduce fixed-income exposure to facilitate meeting the Fund's objective. 

The Fund may invest up to 25% of its assets in foreign equity and foreign fixed-income securities. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. The Fund could lose money if the issuer or guarantor of a fixed-
income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or 
unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
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before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Investment strategy risk – The investment manager uses the principal investment strategies and other investment strategies to seek 
to achieve the Fund’s investment objective. Investment decisions made by the investment manager in accordance with these 
investment strategies may not produce the returns the investment manager expected, and may cause the Fund’s shares to decline 
in value or may cause the Fund to underperform other funds with similar investment objectives. 

• Liquidity risk – Investments in securities that are difficult to purchase or sell (illiquid or thinly-traded securities) may reduce 
returns if the Fund is unable to sell the securities at an advantageous time or price or achieve its desired level of exposure to a 
certain sector.  Liquidity risk arises, for example, from small average trading volumes, trading restrictions, or temporary 
suspensions of trading. To meet redemption requests, the Fund may be forced to sell securities at an unfavorable time and/or 
under unfavorable conditions.  

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
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changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices which have investment characteristics similar to those of the Fund.  The Fund’s past 
performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the 65% S&P 500 Index, 35% Bloomberg Barclays U.S. 
Aggregate Bond Index as the Fund's secondary benchmark.  

Annual Total Returns as of December 31 

Class A 

10.83%

3.27%

10.10%

19.33%

9.86%

-0.93%

10.82%
12.49%

-3.41%

21.46%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 8.74%; Worst Quarter (ended 9/30/2011): -8.79% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/WMC Balanced Fund (Class A) 21.46 % 7.70 % 9.12 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
65% S&P 500 Index, 35% Bloomberg Barclays U.S. Aggregate Bond Index (reflects no 
deduction for fees, expenses, or taxes) 23.33 % 8.80 % 10.25 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Wellington Management Company LLP ("Wellington Management") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Edward P. Bousa, CFA* 2004 Senior Managing Director and Equity Portfolio Manager, 

Wellington Management 
Michael F. Stack, CFA 2014 Senior Managing Director and Fixed Income Portfolio 

Manager, Wellington Management 
Loren L. Moran, CFA 2018 Senior Managing Director and Fixed Income Portfolio 

Manager, Wellington Management 
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Name: 
Joined Fund Management 

Team In: Title:  
Daniel J. Pozen September 2019 Senior Managing Director and Equity Portfolio Manager, 

Wellington Management 
* Effective June 30, 2020, Mr. Bousa will be removed as a portfolio manager for the Fund. 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/WMC Government Money Market Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to achieve as high a level of current income as is consistent with the 
preservation of capital and maintenance of liquidity. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.16% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Total Annual Fund Operating Expenses2,3 0.57% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Expense information has been restated to reflect current fees. 
3 JNAM has contractually agreed to waive fees and/or reimburse expenses of the Fund to the extent necessary to limit the total operating expenses of 

each class of shares of the Fund, transactional costs, if any, interest, taxes and dividend and extraordinary expenses, to an annual rate (as a 
percentage of the average daily net assets of the Fund) equal to or less than the Fund’s investment income for the period. The fee waiver will 
continue through April 30, 2021. The Adviser may extend the fee waiver for a subsequent one-year term, and thereafter, the fee waiver will 
automatically renew for additional subsequent one-year terms unless the Board of Trustees approves the elimination of the fee waiver. In addition, 
when the Fund receives income sufficient to pay a dividend, the Adviser may recapture previously waived fees and expenses for a period of three 
years. 
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Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same. The example also assumes that the contractual 
expense limitation agreement is in effect through April 30, 2021. Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be: 

JNL/WMC Government Money Market Fund Class A 
1 year 3 years 5 years 10 years 
$58 $183 $318 $714 

 

Principal Investment Strategies.  Under normal circumstances, the Fund seeks to achieve its investment objective by investing at 
least 99.5% of its total assets in cash, U.S. Government securities, and/or repurchase agreements that are “collateralized fully” (i.e., 
collateralized by cash or government securities). The government securities typically have a maximum remaining maturity of 397 
calendar days and the repurchase agreements are collateralized by cash or government securities with a maximum remaining maturity 
of 397 days. Under normal circumstances, the Fund will invest at least 80% of its assets (net assets plus the amount of any borrowings 
made for investment purposes) in government securities or repurchase agreements collateralized by government securities. As a 
government money market fund, the Fund is exempt from requirements that permit money market funds to impose a liquidity fee 
and/or temporary redemption gate. While the Fund’s Board of Trustees may elect to subject the Fund to liquidity fee and gate 
requirements in the future, the Board of Trustees has not elected to do so at this time. 

The Fund seeks to maintain a stable net asset value of $1.00 per share, neither the Federal Deposit Insurance Company, nor any other 
government agency insures or protects your investment. 

Principal Risks of Investing in the Fund.  You could lose money by investing in the Fund. Although the Fund seeks to preserve the 
value of your investment at $1.00 per share, it cannot guarantee it will do so.  An investment in the Fund is not insured or guaranteed 
by the Federal Deposit Insurance Corporation or any other government agency.  The Fund’s sponsor has no legal obligation to provide 
financial support to the Fund, and you should not expect that the sponsor will provide financial support to the Fund at any time.  

As with any mutual fund, the value of the Fund’s shares will change, and you could lose money by investing in the Fund.  While the 
Fund may hold securities that carry U.S. Government guarantees, these guarantees do not extend to shares of the Fund itself. The 
principal risks associated with investing in the Fund include: 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Income risk – The Fund is subject to the risk that the income generated from the Fund’s investments may decline in the event of 
falling interest rates.  Income risk may be high if the Fund’s income is predominantly based on short-term interest rates, which 
can fluctuate significantly over short periods.  The Fund’s distributions to shareholders may decline when interest rates fall. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
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changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Repurchase agreements, purchase and sale contracts risk – If the other party to a repurchase agreement or purchase and sale 
contract defaults on its obligation under the agreement, the Fund may suffer delays and incur costs or lose money in exercising its 
rights under the agreement. If the seller fails to repurchase the security under a repurchase agreement or purchase and sale 
contract, and the market value of the security declines, the Fund may lose money. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance results include the 
effect of expense waiver/reduction arrangements for some or all of the periods shown. If such arrangements had not been in place, 
performance for those periods would have been lower. The Fund’s past performance is not necessarily an indication of how the Fund 
will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Prior to September 19, 2016, the Fund was operated as a prime money market fund.  

Effective September 19, 2016, the Fund operates as a government money market fund and, as such, invests at least 99.5% of its total 
assets in cash, government securities and/or repurchase agreements that are “collateralized fully” (i.e., backed by cash or government 
securities). 

The 7-day yield of Class A on December 31, 2019, was 1.10%. 

Annual Total Returns as of December 31 

Class A 

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.13%

1.13%

1.54%

0.00%

2.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 6/30/2019): 0.43%; Worst Quarter (ended 9/30/2017): 0.00% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/WMC Government Money Market Fund (Class A) 1.54 % 0.56 % 0.28 % 
FTSE U.S. Treasury Bill Index (1-Month) (reflects no deduction for fees, expenses, or 
taxes) 2.20 % 1.01 % 0.53 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Wellington Management Company LLP ("Wellington Management") 

Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/WMC Value Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is long-term growth of capital. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.38% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Total Annual Fund Operating Expenses 0.78% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/WMC Value Fund Class A 
1 year 3 years 5 years 10 years 
$80 $249 $433 $966 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 49 % 

 

Principal Investment Strategies.  The Fund seeks to meet its objective by investing under normal circumstances at least 65% of its 
total assets in common stocks of domestic companies.  Although the Fund may invest in companies with a broad range of market 
capitalizations, the Fund will tend to focus on companies with large market capitalizations (generally above $10 billion). Using a 
value approach, the Fund seeks to invest in stocks that Wellington Management Company LLP (“Sub-Adviser”) believes are 
underpriced relative to other stocks. 

The Fund may invest up to 20% of its total assets in the securities of foreign issuers. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
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information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

13.70%

-2.06%

16.35%

31.05%

11.33%

-3.12%

13.42%
15.20%

-10.30%

27.51%

-15.00%

-5.00%

5.00%

15.00%

25.00%

35.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 12/31/2011): 13.49%; Worst Quarter (ended 9/30/2011): -17.27% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/WMC Value Fund (Class A) 27.51 % 7.68 % 10.59 % 
MSCI USA Value  Index (Gross) (reflects no deduction for fees, expenses, or taxes) 25.73 % 9.06 % 11.83 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Wellington Management Company LLP ("Wellington Management") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
W. Michael Reckmeyer, III, CFA 2008 Senior Managing Director and Equity Portfolio Manager, 

Wellington Management 
Adam H. Illfelder, CFA 2018 Managing Director and Equity Portfolio Manager, 

Wellington Management 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Goldman Sachs Competitive Advantage Fund 
(formerly, JNL/S&P Competitive Advantage Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.26% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Total Annual Fund Operating Expenses 0.66% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Goldman Sachs Competitive Advantage Fund Class A 
1 year 3 years 5 years 10 years 
$67 $211 $368 $822 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 43 % 

 

Portfolio turnover for the period of January 1, 2019 to June 30, 2019 is from the prior sub-adviser, Standard & Poor's Investment 
Advisory Services LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in the stock of anywhere from 30 to 90 
distinct companies (generally ranging from 35 to 50 distinct companies) included in the S&P 500® Index that are believed to have 
superior profitability, as measured by return on invested capital, and trade at relatively attractive valuations. Goldman Sachs Asset 
Management, L.P. (“GSAM”) excludes stocks it views as lower quality using the S&P Quality Rankings.  GSAM will choose only 
one share class of a company to be represented in the Fund if the stock selection model selects multiple share classes of the same 
company. 

The Fund is comprised of three distinct sub-portfolios, each of which selects 30 company names and rebalances on a separate date.  
The 30 names included in a sub-portfolio could overlap with some or all of the names in any of the other sub-portfolios.  The sub-
portfolios separately are selected and rebalance on or about the first business day of March, September or December of each year. 
Additionally, on or about the first business day of December of each year, the Fund rebalances the size of the three separate sub-
portfolios to ensure equal weighting of the sub-portfolios.  GSAM and Mellon Investments Corporation (collectively, “Sub-Advisers”) 
generally use a buy and hold strategy, executing trades only on or around each stock selection date, when cash flow activity occurs in 
the Fund and for dividend reinvestment purposes. 

S&P Quality Rankings 

Growth and stability of earnings and dividends are deemed key elements in establishing earnings and dividend rankings for common 
stocks.  This process also takes into consideration certain adjustments and modifications deemed desirable in establishing such 
rankings. The final score for each stock is measured against a scoring matrix determined by an internal analysis of the scores of a large 
and representative sample of stocks.  The range of scores in the array of this sample has been aligned with the following ladder of 
rankings:  

A+ Highest B- Lower 

A     High C Lowest 

A-    Above Average D In Reorganization 

B+   Average NR Not Ranked 

B   Below Average   
 
Certain provisions of the Investment Company Act of 1940, as amended (“1940 Act”), and other U.S. “Federal Securities Laws” may 
limit the ability of the Fund to invest in certain securities in excess of certain percentage limitations.  The 1940 Act and other Federal 
Securities Laws may also limit or prohibit the Funds from making certain investments.  

The Fund may invest in a combination of exchange-traded funds (“ETFs”) to assist with fund rebalances and to meet redemption or 
purchase requests. 

The Fund may invest in financial futures, a type of derivative, to obtain market exposure consistent with the Fund’s investment 
objective and strategies, to provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the 
Fund’s objective. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 
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• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company's value or the factors that are expected to 
increase the price of the security do not occur. Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Limited management, trading cost and rebalance risk – Investing primarily according to specific, mechanical criteria applied on a 
specific date each year may prevent a Fund from responding to market fluctuations or changes in the financial condition or 
business prospects of the selected companies during the year. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Regulatory investment limits risk – The U.S. “Federal Securities Laws” may limit the amount a Fund may invest in certain 
securities.  These limits may be Fund specific or they may apply to the investment manager.  As a result of these regulatory 
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limitations under the Federal Securities Laws, and the asset management and financial industry business activities of the 
investment manager and its affiliates, the investment manager and the Funds may be prohibited from or limited in effecting 
transactions in certain securities.  The investment manager and the Fund may encounter trading limitations or restrictions because 
of aggregation issues or other regulatory requirements.  The Federal Securities Laws may impose position limits on securities held 
by the Fund, and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or 
sales.  These regulatory investment limits may increase the Fund's expenses and may limit the Fund's performance.  

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to July 1, 
2019 reflects the Fund's results when managed by the former sub-adviser, Standard & Poor's Investment Advisory Services LLC. The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the S&P 500 Equal Weight Index as the Fund's secondary 
benchmark. This
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Annual Total Returns as of December 31 

Class A 

12.63% 10.53%

16.63%

42.94%

10.06%

1.19%
5.70%

19.67%

-2.69%

29.36%

-10.00%

0.00%

10.00%

20.00%

30.00%

40.00%

50.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 16.20%; Worst Quarter (ended 12/31/2018): -14.38% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Goldman Sachs Competitive Advantage Fund (Class A) 29.36 % 10.01 % 13.91 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
S&P 500 Equal Weight Index (reflects no deduction for fees, expenses, or taxes) 29.24 % 9.77 % 13.54 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
Goldman Sachs Asset Management, L.P. (“GSAM”) 
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Marcus Ng, CFA July 2019 Vice President, GSAM 
Nicholas Chan, CFA July 2019 Managing Director, GSAM 
Karen Q. Wong, CFA 2007 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2007 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Goldman Sachs Dividend Income & Growth Fund 
(formerly, JNL/S&P Dividend Income & Growth Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is primarily capital appreciation with a secondary focus on current 
income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.25% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Total Annual Fund Operating Expenses 0.65% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Goldman Sachs Dividend Income & Growth Fund Class A 
1 year 3 years 5 years 10 years 
$66 $208 $362 $810 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 41 % 

 

Portfolio turnover for the period of January 1, 2019 to June 30, 2019 is from the prior sub-adviser, Standard & Poor's Investment 
Advisory Services LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in the stock of anywhere from 33 to 99 
distinct companies (generally ranging from 35 to 50 distinct companies) included in the S&P 500® Index that have attractive dividend 
yields and strong capital structures as determined by Goldman Sachs Asset Management, L.P. (“GSAM”). The holdings in the 
portfolio are selected from all 11 sectors of the economy identified in the S&P 500 Index. GSAM will choose only one share class of a 
company to be represented in the Fund if the stock selection model selects multiple share classes of the same company. 

GSAM incorporates S&P Quality Rankings and S&P Global Ratings Issuer Credit Ratings in the selection process.   

The Fund is comprised of three distinct sub-portfolios, each of which selects 33 company names and rebalances on a separate date.  
The 33 names included in a sub-portfolio could overlap with some or all of the names in any of the other sub-portfolios.  The sub-
portfolios separately are selected and rebalance on or about the first business day of March, September or December of each year. 
Additionally, on or about the first business day of December of each year, the Fund rebalances the size of the three separate sub-
portfolios to ensure equal weighting of the sub-portfolios. GSAM and Mellon Investments Corporation (collectively, “Sub-Advisers”) 
generally use a buy and hold strategy, executing trades only on or around each stock selection date, when cash flow activity occurs in 
the Fund and for dividend reinvestment purposes. 

S&P Quality Rankings 

Growth and stability of earnings and dividends are deemed key elements in establishing earnings and dividend rankings for common 
stocks.  This process also takes into consideration certain adjustments and modifications deemed desirable in establishing such 
rankings. The final score for each stock is measured against a scoring matrix determined by an internal analysis of the scores of a large 
and representative sample of stocks.  The range of scores in the array of this sample has been aligned with the following ladder of 
rankings: 

A+ Highest B- Lower 

A     High C Lowest 

A-    Above Average D In Reorganization 

B+   Average NR Not Ranked 

B   Below Average   
 
S&P Global Ratings Issuer Credit Ratings  

S&P Global Ratings Issuer Credit Ratings (also known as credit ratings) express opinions about the ability and willingness of an issuer 
to meet its financial obligations in full and on time.  Credit ratings can also be used to determine the credit quality of an individual 
debt issue, such a corporate or municipal bond, and the relative likelihood that the issue may default.  Credit ratings are not an 
absolute measure of default probability, since there are future events that cannot be foreseen. Credit ratings are not intended as 
guarantees of credit quality or as exact measures of the probability that a particular issuer or debt issue will default. 

S&P Global Ratings Issuer Credit Ratings opinions are based on analysis by experienced professionals who evaluate and interpret 
information received from issuers and other available sources to form a considered opinion. S&P Global Ratings analysts obtain 
information from public reports, as well as from interviews and discussions with the issuer’s management. They use that information 
and apply their analytical judgment to assess the entity’s financial condition, operation performance, policies and risk management 
strategies. 
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Certain provisions of the Investment Company Act of 1940, as amended (“1940 Act”), and other U.S. “Federal Securities Laws” may 
limit the ability of the Fund to invest in certain securities in excess of certain percentage limitations.  The 1940 Act and other Federal 
Securities Laws may also limit or prohibit the Funds from making certain investments.  

The Fund may lend its securities to increase its income. 

The Fund may invest in a combination of exchange-traded funds ("ETFs") to assist with fund rebalances and to meet redemption or 
purchase requests. 

The Fund may invest in financial futures, a type of derivative, to obtain market exposure consistent with the Fund's investment 
objective and strategies, to provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the 
Fund's objective. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company's value or the factors that are expected to 
increase the price of the security do not occur. Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 
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• Limited management, trading cost and rebalance risk – Investing primarily according to specific, mechanical criteria applied on a 
specific date each year may prevent a Fund from responding to market fluctuations or changes in the financial condition or 
business prospects of the selected companies during the year. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Regulatory investment limits risk – The U.S. “Federal Securities Laws” may limit the amount a Fund may invest in certain 
securities.  These limits may be Fund specific or they may apply to the investment manager.  As a result of these regulatory 
limitations under the Federal Securities Laws, and the asset management and financial industry business activities of the 
investment manager and its affiliates, the investment manager and the Funds may be prohibited from or limited in effecting 
transactions in certain securities.  The investment manager and the Fund may encounter trading limitations or restrictions because 
of aggregation issues or other regulatory requirements.  The Federal Securities Laws may impose position limits on securities held 
by the Fund, and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or 
sales.  These regulatory investment limits may increase the Fund's expenses and may limit the Fund's performance.  

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to July 1, 
2019 reflects the Fund's results when managed by the former sub-adviser, Standard & Poor's Investment Advisory Services LLC. The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 
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The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the S&P 500 Value Index as the Fund's secondary 
benchmark. 

Annual Total Returns as of December 31 

Class A 

18.24%

12.42% 12.81%

30.78%

13.70%

0.69%

17.73%

11.97%

-5.31%

27.63%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2013): 13.78%; Worst Quarter (ended 12/31/2018): -10.03% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Goldman Sachs Dividend Income & Growth Fund (Class A) 27.63 % 9.91 % 13.59 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
S&P 500 Value Index (reflects no deduction for fees, expenses, or taxes) 31.95 % 9.52 % 12.16 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
Goldman Sachs Asset Management, L.P. (“GSAM”) 
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Marcus Ng, CFA July 2019 Vice President, GSAM 
Nicholas Chan, CFA July 2019 Managing Director, GSAM 
Karen Q. Wong, CFA 2007 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2007 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
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fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



687 

Summary Prospectus – April 27, 2020 

JNL/Goldman Sachs Intrinsic Value Fund 
(formerly, JNL/S&P Intrinsic Value Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.26% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.10% 
Total Annual Fund Operating Expenses 0.66% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Goldman Sachs Intrinsic Value Fund Class A 
1 year 3 years 5 years 10 years 
$67 $211 $368 $822 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 59 % 

 

Portfolio turnover for the period of January 1, 2019 to June 30, 2019 is from the prior sub-adviser, Standard & Poor's Investment 
Advisory Services LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in the stock of anywhere from 30 to 90 
distinct companies (generally ranging from 45 to 60 distinct companies) included in the S&P 500® Index that generate strong free cash 
flows and sell at relatively attractive valuations. Goldman Sachs Asset Management, L.P. (“GSAM“) will choose only one share class 
of a company to be represented in the Fund if the stock selection model selects multiple share classes of the same company. 

GSAM excludes companies in the Financials sector from the selection. GSAM incorporates S&P Quality Rankings and S&P Global 
Ratings Issuer Credit Ratings in the selection process.   

The Fund is comprised of three distinct sub-portfolios, each of which selects 30 company names and rebalances on a separate date.  
The 30 names included in a sub-portfolio could overlap with some or all of the names in any of the other sub-portfolios.  The sub-
portfolios separately are selected and rebalance on or about the first business day of March, September or December of each year. 
Additionally, on or about the first business day of December of each year, the Fund rebalances the size of the three separate sub-
portfolios to ensure equal weighting of the sub-portfolios.  GSAM and Mellon Investments Corporation (collectively, “Sub-Advisers”) 
generally use a buy and hold strategy, executing trades only on or around each stock selection date, when cash flow activity occurs in 
the Fund and for dividend reinvestment purposes. 

S&P Quality Rankings 

Growth and stability of earnings and dividends are deemed key elements in establishing earnings and dividend rankings for common 
stocks.  This process also takes into consideration certain adjustments and modifications deemed desirable in establishing such 
rankings. The final score for each stock is measured against a scoring matrix determined by an internal analysis of the scores of a large 
and representative sample of stocks.  The range of scores in the array of this sample has been aligned with the following ladder of 
rankings: 

A+ Highest B- Lower 

A     High C Lowest 

A-    Above Average D In Reorganization 

B+   Average NR Not Ranked 

B   Below Average   
 
S&P Global Ratings Issuer Credit Ratings   

S&P Global Ratings Issuer Credit Ratings (also known as credit ratings) express opinions about the ability and willingness of an issuer 
to meet its financial obligations in full and on time.  Credit ratings can also be used to determine the credit quality of an individual 
debt issue, such a corporate or municipal bond, and the relative likelihood that the issue may default.  Credit ratings are not an 
absolute measure of default probability, since there are future events that cannot be foreseen. Credit ratings are not intended as 
guarantees of credit quality or as exact measures of the probability that a particular issuer or debt issue will default. 

S&P Global Ratings Issuer Credit Ratings opinions are based on analysis by experienced professionals who evaluate and interpret 
information received from issuers and other available sources to form a considered opinion. S&P Global Ratings Standard & Poor’s 
Ratings Services analysts obtain information from public reports, as well as from interviews and discussions with the issuer’s 
management. They use that information and apply their analytical judgement to assess the entity’s financial condition, operation 
performance, policies and risk management strategies. 
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Certain provisions of the Investment Company Act of 1940, as amended (“1940 Act”), and other U.S. “Federal Securities Laws” may 
limit the ability of the Fund to invest in certain securities in excess of certain percentage limitations.  The 1940 Act and other Federal 
Securities Laws may also limit or prohibit the Funds from making certain investments.  

The Fund may invest in a combination of exchange-traded funds ("ETFs') to assist with fund rebalances and to meet redemption and 
purchase requests. 

The Fund may invest in financial futures, a type of derivative, to obtain market exposure consistent with the Fund's objective and 
strategies, to provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund's 
objective. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company’s value or the factors that are expected to 
increase the price of the security do not occur.  Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 
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• Limited management, trading cost and rebalance risk – Investing primarily according to specific, mechanical criteria applied on a 
specific date each year may prevent a Fund from responding to market fluctuations or changes in the financial condition or 
business prospects of the selected companies during the year. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Regulatory investment limits risk – The U.S. “Federal Securities Laws” may limit the amount a Fund may invest in certain 
securities.  These limits may be Fund specific or they may apply to the investment manager.  As a result of these regulatory 
limitations under the Federal Securities Laws, and the asset management and financial industry business activities of the 
investment manager and its affiliates, the investment manager and the Funds may be prohibited from or limited in effecting 
transactions in certain securities.  The investment manager and the Fund may encounter trading limitations or restrictions because 
of aggregation issues or other regulatory requirements.  The Federal Securities Laws may impose position limits on securities held 
by the Fund, and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or 
sales.  These regulatory investment limits may increase the Fund's expenses and may limit the Fund's performance.  

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to July 1, 
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2019 reflects the Fund's results when managed by the former sub-adviser, Standard & Poor's Investment Advisory Services LLC. The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the S&P 500 Value Index as the Fund's secondary 
benchmark. 

Annual Total Returns as of December 31 

Class A 

14.39%

6.52%

14.11%

49.95%

18.04%

-13.84%

5.27%

18.92%
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-20.00%
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0.00%

10.00%

20.00%

30.00%

40.00%

50.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2013): 18.48%; Worst Quarter (ended 12/31/2018): -15.66% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Goldman Sachs Intrinsic Value Fund (Class A) 21.25 % 4.26 % 11.73 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
S&P 500 Value Index (reflects no deduction for fees, expenses, or taxes) 31.95 % 9.52 % 12.16 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
Goldman Sachs Asset Management, L.P. (“GSAM”) 
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Marcus Ng, CFA July 2019 Vice President, GSAM 
Nicholas Chan, CFA July 2019 Managing Director, GSAM 
Karen Q. Wong, CFA 2007 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2007 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



692 

insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Goldman Sachs Total Yield Fund 
(formerly, JNL/S&P Total Yield Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.26% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.11% 
Total Annual Fund Operating Expenses 0.67% 
  

1 "Other Expenses" include an Administrative Fee of 0.10% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Goldman Sachs Total Yield Fund Class A 
1 year 3 years 5 years 10 years 
$68 $214 $373 $835 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 83 % 

 

Portfolio turnover for the period of January 1, 2019 to June 30, 2019 is from the prior sub-adviser, Standard & Poor's Investment 
Advisory Services LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in the stock of anywhere from 30 to 90 
distinct companies (generally ranging from 40 to 65 distinct companies) included in the S&P 500® Index that generate positive cash 
flow and have a strong track record, as determined by Goldman Sachs Asset Management, L.P. (“GSAM”) of returning cash to 
investors, such as through dividends, share repurchases or debt retirement. 

GSAM excludes companies in the Banks and Utilities subsectors. GSAM incorporates positive profits measures and S&P Quality 
Rankings in its selection process. GSAM will choose only one share class of a company to be represented in the Fund if the stock 
selection model selects multiple share classes of the same company. 

The Fund is comprised of three distinct sub-portfolios, each of which selects 30 company names and rebalances on a separate date.  
The 30 names included in a sub-portfolio could overlap with some or all of the names in any of the other sub-portfolios.  The sub-
portfolios separately are selected and rebalance on or about the first business day of March, September or December of each year.  
Additionally, on or about the first business day of December of each year, the Fund rebalances the size of the three separate sub-
portfolios to ensure equal weighting of the sub-portfolios.  GSAM and Mellon Investments Corporation (collectively, “Sub-Advisers”) 
generally use a buy and hold strategy, executing trades only on or around each stock selection date, when cash flow activity occurs in 
the Fund and for dividend reinvestment purposes. 

S&P Quality Rankings 

Growth and stability of earnings and dividends are deemed key elements in establishing earnings and dividend rankings for common 
stocks.  This process also takes into consideration certain adjustments and modifications deemed desirable in establishing such 
rankings. The final score for each stock is measured against a scoring matrix determined by an internal analysis of the scores of a large 
and representative sample of stocks.  The range of scores in the array of this sample has been aligned with the following ladder of 
rankings: 

A+ Highest B- Lower 

A     High C Lowest 

A-    Above Average D In Reorganization 

B+   Average NR Not Ranked 

B   Below Average   
 
Certain provisions of the Investment Company Act of 1940, as amended (“1940 Act”), and other U.S. “Federal Securities Laws” may 
limit the ability of the Fund to invest in certain securities in excess of certain percentage limitations.  The 1940 Act and other Federal 
Securities Laws may also limit or prohibit the Funds from making certain investments.   

The Fund may lend its securities to increase its income. 

The Fund may invest in a combination of exchange-traded funds ("ETFs") to assist with fund rebalances and to meet redemption or 
purchase requests. 

The Fund may invest in financial futures, a type of derivative, to obtain market exposure consistent with the Fund's objective and 
strategies, to provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund's 
objective. 
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Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Sector risk – Companies with similar characteristics may be grouped together in broad categories called sectors. Sector risk is the 
risk that securities of companies within specific sectors of the economy can perform differently than the overall market. For 
example, this may be due to changes in the regulatory or competitive environment or changes in investor perceptions regarding a 
sector. Because the Fund may allocate relatively more assets to certain sectors than others, the Fund’s performance may be more 
susceptible to any developments which affect those sectors emphasized by the Fund.  In addition, the Fund could underperform 
other funds investing in similar sectors or comparable benchmarks because of the investment manager’s choice of securities 
within such sector. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Value stocks may not increase in price if other investors fail to recognize the company's value or the factors that are expected to 
increase the price of the security do not occur. Over market cycles, different investment styles may sometimes outperform other 
investment styles (for example, growth investing may outperform value investing). 

• Large-capitalization investing risk – Large-capitalization stocks as a group could fall out of favor with the market, which may 
cause the Fund to underperform funds that focus on other types of stocks. 

• Limited management, trading cost and rebalance risk – Investing primarily according to specific, mechanical criteria applied on a 
specific date each year may prevent a Fund from responding to market fluctuations or changes in the financial condition or 
business prospects of the selected companies during the year. 

• Managed portfolio risk – As an actively managed portfolio, the value of the Fund’s investments could decline because the 
financial condition of an issuer may change (due to such factors as management performance, reduced demand or overall market 
changes), financial markets may fluctuate or overall prices may decline, or the Sub-Adviser's investment techniques could fail to 
achieve the Fund’s investment objective or negatively affect the Fund’s investment performance. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 
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• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Regulatory investment limits risk – The U.S. “Federal Securities Laws” may limit the amount a Fund may invest in certain 
securities.  These limits may be Fund specific or they may apply to the investment manager.  As a result of these regulatory 
limitations under the Federal Securities Laws, and the asset management and financial industry business activities of the 
investment manager and its affiliates, the investment manager and the Funds may be prohibited from or limited in effecting 
transactions in certain securities.  The investment manager and the Fund may encounter trading limitations or restrictions because 
of aggregation issues or other regulatory requirements.  The Federal Securities Laws may impose position limits on securities held 
by the Fund, and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or 
sales.  These regulatory investment limits may increase the Fund's expenses and may limit the Fund's performance.  

• Securities lending risk – Securities lending involves the risk of loss or delays in recovery of the loaned securities or loss of rights 
in the collateral if the borrower fails to return the security loaned or becomes insolvent. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to July 1, 
2019 reflects the Fund's results when managed by the former sub-adviser, Standard & Poor's Investment Advisory Services LLC. The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the S&P 500 Value Index as the Fund's secondary 
benchmark. 
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Annual Total Returns as of December 31 

Class A 
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Best Quarter (ended 3/31/2013): 16.99%; Worst Quarter (ended 9/30/2011): -20.65% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Goldman Sachs Total Yield Fund (Class A) 22.09 % 4.59 % 10.81 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
S&P 500 Value Index (reflects no deduction for fees, expenses, or taxes) 31.95 % 9.52 % 12.16 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
Goldman Sachs Asset Management, L.P. (“GSAM”) 
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Marcus Ng, CFA July 2019 Vice President, GSAM 
Nicholas Chan, CFA July 2019 Managing Director, GSAM 
Karen Q. Wong, CFA 2007 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA 2007 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA 2010 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Goldman Sachs International 5 Fund 
(formerly, JNL/S&P International 5 Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is capital appreciation. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.30% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.15% 
Total Annual Fund Operating Expenses 0.75% 
  

1 "Other Expenses" include an Administrative Fee of 0.15% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period and (3) that the Fund operating expenses remain the same.    Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Goldman Sachs International 5 Fund Class A 
1 year 3 years 5 years 10 years 
$77 $240 $417 $930 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 53 % 

 

Portfolio turnover for the period of January 1, 2019 to June 30, 2019 is from the prior sub-adviser, Standard & Poor's Investment 
Advisory Services LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in the stocks of foreign companies located in 
developed countries throughout the world, excluding the United States, that are identified through a disciplined, rules-based 
investment process. The Fund allocates all of its net assets among the underlying regional strategies listed below: 

S&P Asia Pac Ex Japan Strategy – This strategy focuses on companies located in developed countries in the Asia-Pacific (excluding 
Japan) geographic region that have delivered attractive cash returns to shareholders while seeking to avoid companies with less 
attractive profitability. 

S&P Canada Strategy – This strategy focuses on companies located in Canada that the Sub-Adviser believes to have attractive free 
cash flows in relation to equity market capitalization while seeking to avoid companies that the Sub-Adviser believes have undergone 
unattractive changes to capital structure. 

S&P Europe Strategy –This strategy focuses on companies located in Western Europe that the Sub-Adviser believes have above 
average free cash flows in relation to equity market valuation and attractive price momentum. 

S&P Japan Strategy – This strategy focuses on companies located in Japan that the Sub-Adviser believes have attractive dividend 
yields while attempting to avoid overpaying through valuation metrics. 

S&P Middle East Strategy – This strategy seeks to achieve capital appreciation by investing liquidity weighted allocations to the 
common stock of approximately 10% of the companies in the S&P Developed Middle East & Africa LargeMid® Index that the Sub-
Adviser believes to be the most attractive. The Sub-Adviser defines attractive stocks as those with the strongest Free Cash Flow Yield, 
and either above average profitability or favorable price momentum. S&P Quality Rankings are used to exclude companies with the 
lower quality, helping to filter those that may look attractive on a capital appreciation basis but may have longer term low quality 
characteristics. 

While each of these underlying regional strategies seeks to provide capital appreciation, each underlying regional strategy follows a 
different principal investment strategy. 

Each of the underlying regional strategies invests by selecting from the stock of companies included in a corresponding regional 
index, each of which is a sub-index of the S&P Developed Ex-U.S. LargeMid Index.  The S&P Developed Ex-U.S. LargeMid Index 
measures the performance of companies located in developed countries around the world, excluding the United States.  As of 
December 31, 2019, the range of market capitalizations of companies included in the index was between $365.23 million and $321.96 
billion.  The size of companies in the S&P Developed Ex-U.S. LargeMid Index changes with market conditions, which can result in 
changes to the market capitalization range of companies in the index. 

The securities for each underlying regional strategy are selected only once annually on each stock selection date. The Fund is 
rebalanced annually between each of the above specialized strategies on or the first business day of March. 

Goldman Sachs Asset Management, L.P. (“GSAM”) and Mellon Investments Corporation (“Sub-Advisers”) generally use a buy and 
hold strategy, trading only on or around each stock selection date, when cash flow activity occurs, and for dividend reinvestment 
purposes.  The Sub-Advisers may also trade for mergers if the original stock included in the Fund’s portfolio is not the surviving 
company. 

The Fund may invest in a combination of exchange-traded funds ("ETFs") to assist with fund rebalances and to meet redemption or 
purchase requests. 

The Fund may invest in financial futures, a type of derivative, to obtain market exposure consistent with the Fund's investment 
objective and strategies, to provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the 
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Fund's objective. In addition, the Fund may use foreign currency forward contracts, a type of derivative, to maintain appropriate 
currency exposures. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Fund include: 

• Accounting risk – The Fund bases investment selections, in part, on information drawn from the financial statements of issuers. 
Financial statements may not be accurate, may reflect differing approaches with respect to auditing and reporting standards and 
may affect the ability of the Fund’s investment manager to identify appropriate investment opportunities. 

• Company risk – Investments in U.S. and/or foreign-traded equity securities may fluctuate more than the values of other types of 
securities in response to changes in a particular company’s financial condition. 

• Stock risk – Stock markets may experience significant short-term volatility and may fall sharply at times. Different stock markets 
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more foreign 
stock markets.  The prices of individual stocks generally do not all move in the same direction at the same time and a variety of 
factors can affect the price of a particular company’s stock. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by the Fund could decline if the financial condition of the companies the 
Fund invests in decline or if overall market and economic conditions deteriorate.  They may also decline due to factors that affect 
a particular industry or industries, such as labor shortages or an increase in production costs and competitive conditions within an 
industry.  In addition, they may decline due to general market conditions that are not specifically related to a company or industry, 
such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest 
or currency rates or generally adverse investor sentiment. 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Limited management, trading cost and rebalance risk – Investing primarily according to specific, mechanical criteria applied on a 
specific date each year may prevent a Fund from responding to market fluctuations or changes in the financial condition or 
business prospects of the selected companies during the year. 

• Currency risk – Investments in foreign currencies, securities that trade in or receive revenues in foreign currencies, or derivatives 
that provide exposure to foreign currencies are subject to the risk that those currencies may decline in value or, in the case of 
hedging positions, that the currency may decline in value relative to the currency being hedged. Currency exchange rates can be 
volatile and may be affected by a number of factors, such as the general economics of a country, the actions (or inaction) of U.S. 
and foreign governments or central banks, the imposition of currency controls, and speculation. A decline in the value of a foreign 
currency versus the U.S. dollar reduces the value in U.S. dollars of investments denominated in that foreign currency. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
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costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• European investment risk – Investing in Europe involves many of the same risks as investing in foreign securities.  In addition, 
since Europe includes both developed and emerging markets, investments by the Fund will be subject to the risks associated with 
investments in such markets. Performance is expected to be closely tied to social, political, and economic conditions within 
Europe and to be more volatile than the performance of more geographically diversified funds. Additionally, the United 
Kingdom's withdrawal from the EU, commonly known as “Brexit,” may have significant political and financial consequences for 
Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a 
decrease in business confidence and an increased likelihood of a recession in the United Kingdom and the EU. The withdrawal 
agreement entered into between the United Kingdom and the EU entered into force on January 31, 2020, at which time the United 
Kingdom ceased to be a member of the EU. Following the withdrawal, there will be an eleven-month transition period, ending 
December 31, 2020, during which the United Kingdom will negotiate its future relationship with the EU. Brexit has already 
resulted in significant volatility in European and global financial markets and uncertainty about the integrity and functioning of 
the EU, both of which may persist for an extended period of time. 

• Portfolio turnover risk – Frequent changes in the securities held by a Fund, including investments made on a shorter-term basis or 
in derivative instruments or in instruments with a maturity of one year or less at the time of acquisition, may increase transaction 
costs, which may reduce performance. 

• Pacific Rim investing risk – The Pacific Rim economies are in various stages of economic development. Many of the Pacific Rim 
economies may be intertwined, so they may experience recessions at the same time.  Furthermore, many of the Pacific Rim 
economies are characterized by high inflation, undeveloped financial services sectors, heavy reliance on international trade, 
frequent currency fluctuations, devaluations, or restrictions, political and social instability, and less efficient markets.  If the Fund 
concentrates investments in Pacific Rim markets, the Fund’s performance is expected to be closely tied to social, political, and 
economic conditions within the Pacific Rim region and to be more volatile than the performance of more geographically 
diversified funds. 

• Financial services risk – An investment in issuers in the financial services sector may be adversely affected by, among other 
things: (i) changes in the regulatory framework or interest rates that may negatively affect financial service businesses; (ii) 
exposure of a financial institution to a non-diversified or concentrated loan portfolio; (iii) exposure to financial leverage and/or 
investments or agreements which, under certain circumstances, may lead to losses (e.g., sub-prime loans); and (iv) the risk that a 
market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden decline in the 
values of most or all companies in the financial services sector. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject the Fund to counterparty risk. 

• Exchange-traded funds investing risk – An investment in an ETF generally presents the following risks:  (i) the same primary 
risks as an investment in a conventional fund (i.e., one that is not exchange-traded) that has the same investment objectives, 
strategies and policies; (ii) the risk that an ETF may fail to accurately track the market segment or index that underlies its 
investment objective; (iii) price fluctuation, resulting in a loss to the Fund; (iv) the risk that an ETF may trade at a discount to its 
net asset value; (v) the risk that an active market for an ETF’s shares may not develop or be maintained; and (vi) the risk that an 
ETF may no longer meet the listing requirements of any applicable exchanges on which that ETF is listed. When the Fund invests 
in an ETF, shareholders of the Fund bear their proportionate share of the ETF’s fees and expenses as well as their share of the 
Fund’s fees and expenses. 

• Forward and futures contract risk – The successful use of forward and futures contracts draws upon the Sub-Adviser’s skill and 
experience with respect to such instruments and are subject to special risks including, but not limited to: (a) the imperfect 
correlation between the change in market value of the instruments held by the Fund and the price of the forward or futures 
contract; (b) possible lack of a liquid secondary market for a forward or futures contract and the resulting inability to close a 
forward or futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially unlimited; 
(d) the Sub-Adviser’s inability to predict correctly the direction of securities prices, interest rates, currency exchange rates and 
other economic factors; (e) the possibility that the counterparty, clearing member or clearinghouse will default in the performance 
of its obligations; and (f) if the Fund has insufficient cash, it may have to sell securities from its portfolio to meet daily variation 
margin requirements, and the Fund may have to sell securities at a time when it may be disadvantageous to do so. 

• Passive investment risk – The Fund is not actively managed. Unlike with an actively managed fund, the Fund does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods of market 
decline. This means that, based on market and economic conditions, the Fund’s performance could be lower than actively 
managed funds that realign their portfolios more frequently based on the real-time market trends. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



703 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund. Performance prior to July 1, 
2019 reflects the Fund's results when managed by the former sub-adviser, Standard & Poor's Investment Advisory Services LLC.  
Performance results include the effect of expense waiver/reduction arrangements for some or all of the periods shown. If such 
arrangements had not been in place, performance for those periods would have been lower. The Fund’s past performance is not 
necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Annual Total Returns as of December 31 

Class A 

-2.15%
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33.09%

-15.48%
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30.00%
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Best Quarter (ended 6/30/2017): 11.87%; Worst Quarter (ended 12/31/2018): -11.97% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(September 

15, 2014) 
JNL/Goldman Sachs International 5 Fund (Class A) 17.82 % 7.03 % 5.51 % 
S&P Developed ex-U.S. Large MidCap Index (reflects no deduction for fees, expenses, or 
taxes) 22.46 % 6.03 % 4.36 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Advisers:  
Goldman Sachs Asset Management, L.P. (“GSAM”) 
Mellon Investments Corporation ("Mellon") 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Marcus Ng, CFA July 2019 Vice President, GSAM 
Nicholas Chan, CFA July 2019 Managing Director, GSAM 
Karen Q. Wong, CFA April 2014 Managing Director, Head of Index – Portfolio 

Management, Mellon 
Richard A. Brown, CFA April 2014 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
Thomas J. Durante, CFA April 2014 Managing Director, Co-Head of Equity Indexing – 

Portfolio Management, Mellon 
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Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund’s shareholders are separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such 
separate accounts.  Accordingly, the Fund’s dividends and other distributions generally are not taxable to you, the contract owner or 
plan participant, but no further discussion is included about the U.S. federal income tax consequences to you.  You should consult the 
prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal income tax consequences 
to you of your contract, policy or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Goldman Sachs 4 Fund 
(formerly, JNL/S&P 4 Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is capital appreciation.  

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.00% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.05% 
Acquired Fund Fees and Expenses2 0.36% 
Total Annual Fund Operating Expenses 0.71% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Goldman Sachs 4 Fund Class A 
1 year 3 years 5 years 10 years 
$73 $227 $395 $883 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 11 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of the following Funds 
(“Underlying Funds”): 

• 25% in the JNL/Goldman Sachs Competitive Advantage Fund; 
• 25% in the JNL/Goldman Sachs Dividend Income & Growth Fund; 
• 25% in the JNL/Goldman Sachs Intrinsic Value Fund; and 
• 25% in the JNL/Goldman Sachs Total Yield Fund. 

Under all market conditions, the Fund seeks to maintain the aforementioned target weights to the Underlying Funds, although market 
movements may result in some variance around the target weights. The daily flows in and out of the Fund are allocated in a manner to 
help minimize dispersion from the target weights of the Underlying Funds. 

The investment policies and risks of the Underlying Funds are further described elsewhere in this Prospectus. It should be noted that 
the Fund’s investment objective and investment strategies remain constant regardless of which Underlying Funds the Fund is invested 
in. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes of Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 
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• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Investment style risk – The returns from a certain investment style may be lower than the returns from the overall stock market. 
Growth stock prices frequently reflect projections of future earnings or revenues, and if earnings growth expectations are not met, 
their stock prices will likely fall, which may reduce the value of a Fund’s investment in those stocks. Value stocks may not 
increase in price if other investors fail to recognize the company’s value or the factors that are expected to increase the price of 
the security do not occur.  Over market cycles, different investment styles may sometimes outperform other investment styles (for 
example, growth investing may outperform value investing). 

• Model risk – The Fund bears the risk that the proprietary quantitative models used by the portfolio managers will not be 
successful in identifying securities that will help the Fund achieve its investment objectives, which may cause the Fund to 
underperform its benchmark or other funds with a similar investment objective. 

• Limited management, trading cost and rebalance risk – Investing primarily according to specific, mechanical criteria applied on a 
specific date each year may prevent a Fund from responding to market fluctuations or changes in the financial condition or 
business prospects of the selected companies during the year. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of a 
broad-based securities market index which has investment characteristics similar to those of the Fund.  The Fund’s past performance is 
not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Consistent with the Fund's principal investment strategies, the Fund uses the S&P 500 Value Index as the Fund's secondary 
benchmark. 

Annual Total Returns as of December 31 

Class A 
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Best Quarter (ended 3/31/2013): 14.92%; Worst Quarter (ended 12/31/2018): -13.91% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Goldman Sachs 4 Fund (Class A) 25.04 % 7.21 % 12.54 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
S&P 500 Value Index (reflects no deduction for fees, expenses, or taxes) 31.95 % 9.52 % 12.16 % 
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Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA November 2012 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2014 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2014 Portfolio Manager, JNAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



709 

Summary Prospectus – April 27, 2020 

JNL/Goldman Sachs Managed Conservative Fund 
(formerly, JNL/S&P Managed Conservative Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objectives.  The investment objective of the Fund is to seek current income.  Capital growth is a secondary objective. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.10% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.05% 
Acquired Fund Fees and Expenses2 0.66% 
Total Annual Fund Operating Expenses 1.11% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Goldman Sachs Managed Conservative Fund Class A 
1 year 3 years 5 years 10 years 
$113 $353 $612 $1,352 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 19 % 

 

Portfolio turnover for the period of January 1, 2019 to June 30, 2019 is from the prior sub-adviser, Standard & Poor's Investment 
Advisory Services LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of a diversified group of 
other Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the JNL Series Trust and JNL 
Investors Series Trust.  Not all Funds of the JNL Series Trust and JNL Investors Series Trust are available as Underlying Funds.  
Please refer to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund allocates approximately 10% to 30% of its assets to Underlying Funds that invest primarily in 
equity securities, 70% to 90% to Underlying Funds that invest primarily in fixed-income securities and 0% to 30% to Underlying 
Funds that invest primarily in money market securities.  

The Fund groups the Underlying Funds according to investment categories set forth below: 

The Fund allocates its assets among Underlying Funds categorized by the Adviser into the following investment categories: 

• Alternative Assets 
• Alternative Strategies 
• Domestic/Global Equity 
• Domestic/Global Fixed-income 
• International 
• International Fixed-Income 
• Sector 
• Tactical Management 

The Fund considers the Underlying Funds in the Domestic/Global Fixed-Income and International Fixed-Income investment 
categories to be funds that invest primarily in fixed-income securities, and the Underlying Funds in the Domestic/Global Equity, 
International, Sector, and Specialty investment categories to be funds that invest primarily in equity securities. The Underlying Funds 
in the Risk Management and Tactical Management investment categories include funds that can invest in a variety of asset classes in 
various proportions, may take measures to manage risk and/or adapt to prevailing market conditions and may have significant 
exposure to both fixed-income and equity securities. To the extent the Fund invests in one of these Underlying Funds, the Fund’s 
exposure to fixed-income securities and equity securities will be allocated according to the Underlying Fund’s relative exposure to 
these asset classes. The Fund considers the Underlying Funds in the Alternative Assets and Alternative Strategies investment 
categories to be funds that invest primarily in alternative assets and employ alternative strategies. The Fund does not anticipate 
investing significant amounts in the alternative categories. 

In determining allocations to any particular Underlying Fund, the Fund’s investment adviser considers, among other things, long-term 
market and economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each 
Underlying Fund, as well as diversification to control overall portfolio risk exposure. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

The Fund does not take direct positions in asset-backed securities, mortgage-backed securities or junk bonds. Through the 
implementation of the Fund’s asset allocation model, the Fund may seek exposure to asset-backed securities, mortgage-backed 
securities or junk bonds by purchasing shares of mutual funds that may have direct or indirect exposure to these asset classes.  
Consequently, the risks to the Fund are limited to the risks associated with investing in mutual funds that have investments in these 
asset classes. The principal risks to investing in the Fund, including those that may arise from indirect exposure to asset-backed 
securities, mortgage-backed securities or junk bonds are detailed in the “Principal Risks of Investing” and “Glossary of Risks” 
sections of the Fund’s prospectus. 
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In addition, while the Fund will generally not invest in Underlying Funds that are sub-advised by Goldman Sachs Asset Management, 
L.P. (“GSAM”) or an affiliate of GSAM (each an “Affiliated Underlying Fund”), it may invest in an Affiliated Underlying Fund over 
other Underlying Funds when the Affiliated Underlying Fund is the only option available under the Fund’s asset allocation model. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



712 

are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject an Underlying Fund to counterparty risk. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to on or about July 1, 2019 reflects the Fund's results when managed by the former sub-adviser, Standard & Poor's 
Investment Advisory Services LLC. The Fund’s past performance is not necessarily an indication of how the Fund will perform in the 
future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones 
Conservative Index with the Morningstar Conservative Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 80% Bloomberg Barclays U.S. Aggregate Bond Index, 
15% S&P 500 Index, 5% MSCI EAFE Index (Net) as the Fund's secondary benchmark. 
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Annual Total Returns as of December 31 

Class A 

8.70%

3.12%

8.77%

4.52%
3.12%

-1.56%

5.02%

6.85%

-2.31%

11.06%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 5.34%; Worst Quarter (ended 12/31/2018): -3.18% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Goldman Sachs Managed Conservative Fund (Class A) 11.06 % 3.69 % 4.65 % 
Morningstar Conservative Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 11.22 % 4.05 % 4.53 % 
80% Bloomberg Barclays U.S. Aggregate Bond Index, 15% S&P 500 Index, 5% MSCI 
EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 12.70 % 4.57 % 5.42 % 
Dow Jones Conservative Index (reflects no deduction for fees, expenses, or taxes) 8.13 % 3.07 % 3.97 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
MSCI EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 22.01 % 5.67 % 5.50 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Goldman Sachs Asset Management, L.P. (“GSAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michael Carapucci 2010 Vice President, GSAM 
Christopher Lvoff, CFA, ASA July 2019 Managing Director, GSAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Goldman Sachs Managed Moderate Fund 
(formerly, JNL/S&P Managed Moderate Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is current income and capital growth.  

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.09% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.05% 
Acquired Fund Fees and Expenses2 0.68% 
Total Annual Fund Operating Expenses 1.12% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Goldman Sachs Managed Moderate Fund Class A 
1 year 3 years 5 years 10 years 
$114 $356 $617 $1,363 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 16 % 

 

Portfolio turnover for the period of January 1, 2019 to June 30, 2019 is from the prior sub-adviser, Standard & Poor's Investment 
Advisory Services LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of a diversified group of 
other Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the JNL Series Trust and JNL 
Investors Series Trust.  Not all Funds of the JNL Series Trust and JNL Investors Series Trust are available as Underlying Funds.  
Please refer to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund allocates approximately 30% to 50% of its assets to Underlying Funds that invest primarily in 
equity securities, 50% to 70% to Underlying Funds that invest primarily in fixed-income securities and 0-25% to Underlying Funds 
that invest primarily in money market securities.  

The Fund groups the Underlying Funds according to investment categories set forth below: 

The Fund allocates its assets among Underlying Funds categorized by the Adviser into the following investment categories: 

• Alternative Assets 
• Alternative Strategies 
• Domestic/Global Equity 
• Domestic/Global Fixed-income 
• International 
• International Fixed-Income 
• Sector 
• Tactical Management 

The Fund considers the Underlying Funds in the Domestic/Global Fixed-Income and International Fixed-Income investment 
categories to be funds that invest primarily in fixed-income securities, and the Underlying Funds in the Domestic/Global Equity, 
International, Sector, and Specialty investment categories to be funds that invest primarily in equity securities. The Underlying Funds 
in the Risk Management and Tactical Management investment categories include funds that can invest in a variety of asset classes in 
various proportions, may take measures to manage risk and/or adapt to prevailing market conditions and may have significant 
exposure to both fixed-income and equity securities. To the extent the Fund invests in one of these Underlying Funds, the Fund’s 
exposure to fixed-income securities and equity securities will be allocated according to the Underlying Fund’s relative exposure to 
these asset classes. The Fund considers the Underlying Funds in the Alternative Assets and Alternative Strategies investment 
categories to be funds that invest primarily in alternative assets and employ alternative strategies. The Fund does not anticipate 
investing significant amounts in the alternative categories. 

In determining allocations to any particular Underlying Fund, the Fund’s investment adviser considers, among other things, long-term 
market and economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each 
Underlying Fund, as well as diversification to control overall portfolio risk exposure. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

The Fund does not take direct positions in asset-backed securities, mortgage-backed securities or junk bonds. Through the 
implementation of the Fund’s asset allocation model, the Fund may seek exposure to asset-backed securities, mortgage-backed 
securities or junk bonds by purchasing shares of mutual funds that may have direct or indirect exposure to these asset classes.  
Consequently, the risks to the Fund are limited to the risks associated with investing in mutual funds that have investments in these 
asset classes. The principal risks to investing in the Fund, including those that may arise from indirect exposure to asset-backed 
securities, mortgage-backed securities or junk bonds are detailed in the “Principal Risks of Investing” and “Glossary of Risks” 
sections of the Fund’s prospectus. 
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In addition, while the Fund will generally not invest in Underlying Funds that are sub-advised by Goldman Sachs Asset Management, 
L.P. (“GSAM”) or an affiliate of GSAM (each an “Affiliated Underlying Fund”), it may invest in an Affiliated Underlying Fund over 
other Underlying Funds when the Affiliated Underlying Fund is the only option available under the Fund’s asset allocation model. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
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are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject an Underlying Fund to counterparty risk. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to on or about July 1, 2019 reflects the Fund's results when managed by the former sub-adviser, Standard & Poor's 
Investment Advisory Services LLC. The Fund’s past performance is not necessarily an indication of how the Fund will perform in the 
future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Conservative Index with the Morningstar Moderately Conservative Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 60% Bloomberg Barclays U.S. Aggregate Bond Index, 
30% S&P 500 Index, 10% MSCI EAFE Index (Net) as the Fund's secondary benchmark. 
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Annual Total Returns as of December 31 

Class A 

11.30%
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10.92% 10.43%
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8.00%

10.00%

12.00%

14.00%

16.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 7.32%; Worst Quarter (ended 9/30/2011): -7.02% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Goldman Sachs Managed Moderate Fund (Class A) 14.83 % 5.17 % 6.28 % 
Morningstar Moderately Conservative Target Risk Index (reflects no deduction for fees, 
expenses, or taxes) 15.25 % 5.55 % 6.26 % 
60% Bloomberg Barclays U.S. Aggregate Bond Index, 30% S&P 500 Index, 10% MSCI 
EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 16.73 % 6.06 % 7.04 % 
Dow Jones Moderately Conservative Index (reflects no deduction for fees, expenses, or 
taxes) 14.14 % 5.08 % 6.05 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
MSCI EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 22.01 % 5.67 % 5.50 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Goldman Sachs Asset Management, L.P. (“GSAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michael Carapucci 2010 Vice President, GSAM 
Christopher Lvoff, CFA, ASA July 2019 Managing Director, GSAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Goldman Sachs Managed Moderate Growth Fund 
(formerly, JNL/S&P Managed Moderate Growth Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is capital growth and current income.  

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.08% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.05% 
Acquired Fund Fees and Expenses2 0.68% 
Total Annual Fund Operating Expenses 1.11% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Goldman Sachs Managed Moderate Growth Fund Class A 
1 year 3 years 5 years 10 years 
$113 $353 $612 $1,352 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 16 % 

 

Portfolio turnover for the period of January 1, 2019 to June 30, 2019 is from the prior sub-adviser, Standard & Poor's Investment 
Advisory Services LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of a diversified group of 
other Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the JNL Series Trust and JNL 
Investors Series Trust.  Not all Funds of the JNL Series Trust and JNL Investors Series Trust are available as Underlying Funds.  
Please refer to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund allocates approximately 50% to 70% of its assets to Underlying Funds that invest primarily in 
equity securities, 30% to 50% to Underlying Funds that invest primarily in fixed-income securities and 0% to 20% to Underlying 
Funds that invest primarily in money market securities.  

The Fund groups the Underlying Funds according to investment categories set forth below: 

The Fund allocates its assets among Underlying Funds categorized by the Adviser into the following investment categories: 

• Alternative Assets 
• Alternative Strategies 
• Domestic/Global Equity 
• Domestic/Global Fixed-income 
• International 
• International Fixed-Income 
• Sector 
• Tactical Management 

The Fund considers the Underlying Funds in the Domestic/Global Fixed-Income and International Fixed-Income investment 
categories to be funds that invest primarily in fixed-income securities, and the Underlying Funds in the Domestic/Global Equity, 
International, Sector, and Specialty investment categories to be funds that invest primarily in equity securities. The Underlying Funds 
in the Risk Management and Tactical Management investment categories include funds that can invest in a variety of asset classes in 
various proportions, may take measures to manage risk and/or adapt to prevailing market conditions and may have significant 
exposure to both fixed-income and equity securities. To the extent the Fund invests in one of these Underlying Funds, the Fund’s 
exposure to fixed-income securities and equity securities will be allocated according to the Underlying Fund’s relative exposure to 
these asset classes. The Fund considers the Underlying Funds in the Alternative Assets and Alternative Strategies investment 
categories to be funds that invest primarily in alternative assets and employ alternative strategies. The Fund does not anticipate 
investing significant amounts in the alternative categories. 

In determining allocations to any particular Underlying Fund, the Fund’s investment adviser considers, among other things, long-term 
market and economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each 
Underlying Fund, as well as diversification to control overall portfolio risk exposure. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

The Fund does not take direct positions in asset-backed securities, mortgage-backed securities or junk bonds. Through the 
implementation of the Fund’s asset allocation model, the Fund may seek exposure to asset-backed securities, mortgage-backed 
securities or junk bonds by purchasing shares of mutual funds that may have direct or indirect exposure to these asset classes.  
Consequently, the risks to the Fund are limited to the risks associated with investing in mutual funds that have investments in these 
asset classes. The principal risks to investing in the Fund, including those that may arise from indirect exposure to asset-backed 
securities, mortgage-backed securities or junk bonds are detailed in the “Principal Risks of Investing” and “Glossary of Risks” 
sections of the Fund’s prospectus. 
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In addition, while the Fund will generally not invest in Underlying Funds that are sub-advised by Goldman Sachs Asset Management, 
L.P. (“GSAM”) or an affiliate of GSAM (each an “Affiliated Underlying Fund”), it may invest in an Affiliated Underlying Fund over 
other Underlying Funds when the Affiliated Underlying Fund is the only option available under the Fund’s asset allocation model. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
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are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject an Underlying Fund to counterparty risk. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to on or about July 1, 2019 reflects the Fund's results when managed by the former sub-adviser, Standard & Poor's 
Investment Advisory Services LLC. The Fund’s past performance is not necessarily an indication of how the Fund will perform in the 
future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderate 
Index with the Morningstar Moderate Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 45% S&P 500 Index, 40% Bloomberg Barclays U.S. 
Aggregate Bond Index, 15% MSCI EAFE Index (Net) as the Fund's secondary benchmark. 
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Annual Total Returns as of December 31 

Class A 

13.18%

-1.27%

13.74%
15.85%

4.51%

-0.83%

5.66%

16.01%

-4.90%

19.12%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 9.59%; Worst Quarter (ended 9/30/2011): -10.88% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Goldman Sachs Managed Moderate Growth Fund (Class A) 19.12 % 6.61 % 7.80 % 
Morningstar Moderate Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 19.03 % 6.75 % 7.72 % 
45% S&P 500 Index, 40% Bloomberg Barclays U.S. Aggregate Bond Index, 15% MSCI 
EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 20.81 % 7.49 % 8.60 % 
Dow Jones Moderate Index (reflects no deduction for fees, expenses, or taxes) 18.60 % 6.60 % 7.76 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
MSCI EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 22.01 % 5.67 % 5.50 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Goldman Sachs Asset Management, L.P. (“GSAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michael Carapucci 2010 Vice President, GSAM 
Christopher Lvoff, CFA, ASA July 2019 Managing Director, GSAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Goldman Sachs Managed Growth Fund 
(formerly, JNL/S&P Managed Growth Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek capital growth.  Current income is a secondary objective. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.08% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.05% 
Acquired Fund Fees and Expenses2 0.68% 
Total Annual Fund Operating Expenses 1.11% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Goldman Sachs Managed Growth Fund Class A 
1 year 3 years 5 years 10 years 
$113 $353 $612 $1,352 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 15 % 

 

Portfolio turnover for the period of January 1, 2019 to June 30, 2019 is from the prior sub-adviser, Standard & Poor's Investment 
Advisory Services LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of a diversified group of 
other Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the JNL Series Trust and JNL 
Investors Series Trust.  Not all Funds of the JNL Series Trust and JNL Investors Series Trust are available as Underlying Funds.  
Please refer to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund allocates approximately 70% to 90% of its assets to Underlying Funds that invest primarily in 
equity securities, 10% to 30% to Underlying Funds that invest primarily in fixed-income securities and 0-15% to Underlying Funds 
that invest primarily in money market securities.  

The Fund groups the Underlying Funds according to investment categories set forth below: 

The Fund allocates its assets among Underlying Funds categorized by the Adviser into the following investment categories: 

• Alternative Assets 
• Alternative Strategies 
• Domestic/Global Equity 
• Domestic/Global Fixed-income 
• International 
• International Fixed-Income 
• Sector 
• Tactical Management 

The Fund considers the Underlying Funds in the Domestic/Global Fixed-Income and International Fixed-Income investment 
categories to be funds that invest primarily in fixed-income securities, and the Underlying Funds in the Domestic/Global Equity, 
International, Sector, and Specialty investment categories to be funds that invest primarily in equity securities. The Underlying Funds 
in the Risk Management and Tactical Management investment categories include funds that can invest in a variety of asset classes in 
various proportions, may take measures to manage risk and/or adapt to prevailing market conditions and may have significant 
exposure to both fixed-income and equity securities. To the extent the Fund invests in one of these Underlying Funds, the Fund’s 
exposure to fixed-income securities and equity securities will be allocated according to the Underlying Fund’s relative exposure to 
these asset classes. The Fund considers the Underlying Funds in the Alternative Assets and Alternative Strategies investment 
categories to be funds that invest primarily in alternative assets and employ alternative strategies. The Fund does not anticipate 
investing significant amounts in the alternative categories. 

In determining allocations to any particular Underlying Fund, the Fund’s investment adviser considers, among other things, long-term 
market and economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each 
Underlying Fund, as well as diversification to control overall portfolio risk exposure. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

The Fund does not take direct positions in asset-backed securities, mortgage-backed securities or junk bonds. Through the 
implementation of the Fund’s asset allocation model, the Fund may seek exposure to asset-backed securities, mortgage-backed 
securities or junk bonds by purchasing shares of mutual funds that may have direct or indirect exposure to these asset classes.  
Consequently, the risks to the Fund are limited to the risks associated with investing in mutual funds that have investments in these 
asset classes. The principal risks to investing in the Fund, including those that may arise from indirect exposure to asset-backed 
securities, mortgage-backed securities or junk bonds are detailed in the “Principal Risks of Investing” and “Glossary of Risks” 
sections of the Fund’s prospectus. 
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In addition, while the Fund will generally not invest in Underlying Funds that are sub-advised by Goldman Sachs Asset Management, 
L.P. (“GSAM”) or an affiliate of GSAM (each an “Affiliated Underlying Fund”), it may invest in an Affiliated Underlying Fund over 
other Underlying Funds when the Affiliated Underlying Fund is the only option available under the Fund’s asset allocation model. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
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are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject an Underlying Fund to counterparty risk. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to on or about July 1, 2019 reflects the Fund's results when managed by the former sub-adviser, Standard & Poor's 
Investment Advisory Services LLC. The Fund’s past performance is not necessarily an indication of how the Fund will perform in the 
future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Aggressive Index with the Morningstar Moderately Aggressive Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 60% S&P 500 Index, 20% Bloomberg Barclays U.S. 
Aggregate Bond Index, 20% MSCI EAFE Index (Net) as the Fund's secondary benchmark. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



731 

Annual Total Returns as of December 31 

Class A 

16.12%

-3.14%
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Best Quarter (ended 3/31/2019): 12.23%; Worst Quarter (ended 9/30/2011): -14.72% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Goldman Sachs Managed Growth Fund (Class A) 24.41 % 8.41 % 9.66 % 
Morningstar Moderately Aggressive Target Risk Index (reflects no deduction for fees, 
expenses, or taxes) 22.95 % 7.96 % 9.07 % 
60% S&P 500 Index, 20% Bloomberg Barclays U.S. Aggregate Bond Index, 20% MSCI 
EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 24.93 % 8.88 % 10.11 % 
Dow Jones Moderately Aggressive Index (reflects no deduction for fees, expenses, or 
taxes) 22.84 % 7.77 % 9.17 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
MSCI EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 22.01 % 5.67 % 5.50 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Goldman Sachs Asset Management, L.P. (“GSAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michael Carapucci 2010 Vice President, GSAM 
Christopher Lvoff, CFA, ASA July 2019 Managing Director, GSAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL/Goldman Sachs Managed Aggressive Growth Fund 
(formerly, JNL/S&P Managed Aggressive Growth Fund) 

Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is capital growth. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.09% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.06% 
Acquired Fund Fees and Expenses2 0.68% 
Total Annual Fund Operating Expenses 1.13% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL/Goldman Sachs Managed Aggressive Growth Fund Class A 
1 year 3 years 5 years 10 years 
$115 $359 $622 $1,375 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 13 % 

 

Portfolio turnover for the period of January 1, 2019 to June 30, 2019 is from the prior sub-adviser, Standard & Poor's Investment 
Advisory Services LLC. 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of a diversified group of 
other Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the JNL Series Trust and JNL 
Investors Series Trust. Not all Funds of the JNL Series Trust and JNL Investors Series Trust are available as Underlying Funds.  
Please refer to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund allocates up to 80% to 100% of its assets to Underlying Funds that invest primarily in equity 
securities, 0% to 20% to Underlying Funds that invest primarily in fixed-income securities and 0% to 10% to Underlying Funds that 
invest primarily in money market securities.  

The Fund groups the Underlying Funds according to investment categories set forth below: 

The Fund allocates its assets among Underlying Funds categorized by the Adviser into the following investment categories: 

• Alternative Assets 
• Alternative Strategies 
• Domestic/Global Equity 
• Domestic/Global Fixed-income 
• International 
• International Fixed-Income 
• Sector 
• Tactical Management 

The Fund considers the Underlying Funds in the Domestic/Global Fixed-Income and International Fixed-Income investment 
categories to be funds that invest primarily in fixed-income securities, and the Underlying Funds in the Domestic/Global Equity, 
International, Sector, and Specialty investment categories to be funds that invest primarily in equity securities. The Underlying Funds 
in the Risk Management and Tactical Management investment categories include funds that can invest in a variety of asset classes in 
various proportions, may take measures to manage risk and/or adapt to prevailing market conditions and may have significant 
exposure to both fixed-income and equity securities. To the extent the Fund invests in one of these Underlying Funds, the Fund’s 
exposure to fixed-income securities and equity securities will be allocated according to the Underlying Fund’s relative exposure to 
these asset classes. The Fund considers the Underlying Funds in the Alternative Assets and Alternative Strategies investment 
categories to be funds that invest primarily in alternative assets and employ alternative strategies. The Fund does not anticipate 
investing significant amounts in the alternative categories. 

In determining allocations to any particular Underlying Fund, the Fund’s investment adviser considers, among other things, long-term 
market and economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each 
Underlying Fund, as well as diversification to control overall portfolio risk exposure. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

The Fund does not take direct positions in asset-backed securities, mortgage-backed securities or junk bonds. Through the 
implementation of the Fund’s asset allocation model, the Fund may seek exposure to asset-backed securities, mortgage-backed 
securities or junk bonds by purchasing shares of mutual funds that may have direct or indirect exposure to these asset classes.  
Consequently, the risks to the Fund are limited to the risks associated with investing in mutual funds that have investments in these 
asset classes. The principal risks to investing in the Fund, including those that may arise from indirect exposure to asset-backed 
securities, mortgage-backed securities or junk bonds are detailed in the “Principal Risks of Investing” and “Glossary of Risks” 
sections of the Fund’s prospectus. 
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In addition, while the Fund will generally not invest in Underlying Funds that are sub-advised by Goldman Sachs Asset Management, 
L.P. (“GSAM”) or an affiliate of GSAM (each an “Affiliated Underlying Fund”), it may invest in an Affiliated Underlying Fund over 
other Underlying Funds when the Affiliated Underlying Fund is the only option available under the Fund’s asset allocation model. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Foreign securities risk – Investments in, or exposure to, foreign securities involve risks not typically associated with U.S. 
investments. These risks include, among others, adverse fluctuations in foreign currency values, possible imposition of foreign 
withholding or other taxes on income payable on the securities, as well as adverse political, social and economic developments, 
such as political upheaval, acts of terrorism, financial troubles, or natural disasters. Many foreign securities markets, especially 
those in emerging market countries, are less stable, smaller, less liquid, and less regulated than U.S. securities markets, and the 
costs of trading in those markets is often higher than in U.S. securities markets. There may also be less publicly available 
information about issuers of foreign securities compared to issuers of U.S. securities. In addition, the economies of certain foreign 
markets may not compare favorably with the economy of the United States with respect to issues such as growth of gross national 
product, reinvestment of capital, resources and balance of payments position. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Mid-capitalization investing risk – The prices of securities of mid-capitalization companies may be more volatile than those of 
larger, more established companies. 

• Small-capitalization investing risk – Investing in smaller companies, some of which may be newer companies or start-ups, 
generally involves greater risks than investing in larger, more established ones. The securities of companies with smaller market 
capitalizations often are less widely held and trade less frequently and in lesser quantities, and their market prices often fluctuate 
more, than the securities of companies with larger market capitalizations. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
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are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Mortgage-related and other asset-backed securities risk – Rising interest rates tend to extend the duration of mortgage-related 
and other asset-backed securities, making them more sensitive to changes in interest rates and exhibit increased volatility.  When 
interest rates decline, borrowers may pay off their mortgages or other loans sooner than expected, which can reduce the returns. 

• U.S. Government securities risk – Obligations issued by agencies and instrumentalities of the U.S. Government vary in the level 
of support they receive from the U.S. Government.  They may be: (i) supported by the full faith and credit of the U.S. Treasury; 
(ii) supported by the right of the issuer to borrow from the U.S. Treasury; (iii) supported by the discretionary authority of the U.S. 
Government to purchase the issuer’s obligations; or (iv) supported only by the credit of the issuer.  The maximum potential 
liability of the issuers of some U.S. Government securities may greatly exceed their current resources, or their legal right to 
receive support from the U.S. Treasury. 

• Derivatives risk – Investments in derivatives, which are financial instruments whose value depends on, or is derived from, the 
value of underlying assets, reference rates, or indices, can be highly volatile and may be subject to transaction costs and certain 
risks, such as unanticipated changes in securities prices and global currency investment.  Derivatives also are subject to leverage 
risk, liquidity risk, interest rate risk, market risk, counterparty risk, and credit risk.  They also involve the risk of mispricing or 
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, 
interest rate or index. Gains or losses from derivatives can be substantially greater than the derivatives’ original cost.  Certain 
derivatives transactions may subject an Underlying Fund to counterparty risk. 

• Concentration risk – The Fund may concentrate its investments in certain securities.  To the extent that the Fund focuses on 
particular countries, regions, industries, sectors, issuers, types of investment or limited number of securities from time to time, the 
Fund may be subject to greater risks of adverse economic, business or political developments in the area of focus than a fund that 
invests in a wider variety of countries, regions, industries, sectors or investments. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to on or about July 1, 2019 reflects the Fund's results when managed by the former sub-adviser, Standard & Poor's 
Investment Advisory Services LLC. The Fund’s past performance is not necessarily an indication of how the Fund will perform in the 
future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Aggressive 
Index with the Morningstar Aggressive Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 65% S&P 500 Index, 10% Bloomberg Barclays U.S. 
Aggregate Bond Index, 25% MSCI EAFE Index (Net) as the Fund's secondary benchmark. 
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Annual Total Returns as of December 31 

Class A 

17.09%

-4.79%

15.84%

25.77%

6.58%

-0.23%

6.00%

23.25%

-6.71%

26.79%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 13.37%; Worst Quarter (ended 9/30/2011): -16.88% 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL/Goldman Sachs Managed Aggressive Growth Fund (Class A) 26.79 % 9.04 % 10.31 % 
Morningstar Aggressive Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 25.91 % 8.85 % 10.09 % 
65% S&P 500 Index, 10% Bloomberg Barclays U.S. Aggregate Bond Index, 25% MSCI 
EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.77 % 9.40 % 10.64 % 
Dow Jones Aggressive Index (reflects no deduction for fees, expenses, or taxes) 27.13 % 8.93 % 10.64 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
S&P 500 Index (reflects no deduction for fees, expenses, or taxes) 31.49 % 11.70 % 13.56 % 
MSCI EAFE Index (Net) (reflects no deduction for fees, expenses, or taxes) 22.01 % 5.67 % 5.50 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Sub-Adviser:  
Goldman Sachs Asset Management, L.P. (“GSAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
Michael Carapucci 2010 Vice President, GSAM 
Christopher Lvoff, CFA, ASA July 2019 Managing Director, GSAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL Conservative Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

     Investment Objective.  The investment objective of the Fund is to seek the generation of income through investment in other funds 
(the “Underlying Funds”).  

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.13% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.05% 
Acquired Fund Fees and Expenses2 0.70% 
Total Annual Fund Operating Expenses3 1.18% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l

http://www.jackson.com/


740 

end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL Conservative Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$120 $375 $649 $1,432 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 32 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of the Underlying Funds.  
The Fund allocates its assets to Underlying Funds that invest primarily in fixed income and other income-oriented securities (including 
high-yield (“junk”) bonds) of issuers in the U.S. and foreign countries, including emerging markets.  The Underlying Funds in which 
the Fund may invest each are a separate series of the JNL Series Trust and JNL Investors Series Trust.  Not all Funds of the JNL 
Series Trust and JNL Investors Series Trust are available as Underlying Funds.  Please refer to the “Additional Information About 
Each Fund” section of the Prospectus for a list of available Underlying Funds.  

Under normal circumstances, the Fund allocates approximately 0% to 40% of its assets to Underlying Funds that invest primarily in 
equity securities, 60% to 100% to Underlying Funds that invest primarily in fixed-income securities and 0% to 20% of its assets to 
Underlying Funds that invest primarily in money market securities. 

The Fund allocates its assets among Underlying Funds categorized by the Adviser into the following investment categories: 

• Alternative Assets 
• Alternative Strategies 
• Domestic/Global Equity 
• Domestic/Global Fixed-income 
• International 
• International Fixed-Income 
• Sector 
• Tactical Management 

The Fund considers the Underlying Funds in the Domestic/Global Fixed Income and International Fixed Income investment categories 
to be funds that invest primarily in fixed income securities, and the Underlying Funds in the Domestic/Global Equity, International, 
Sector, and Specialty investment categories to be funds that invest primarily in equity securities. The Underlying Funds in the Risk 
Management and Tactical Management investment categories include funds that can invest in a variety of asset classes in various 
proportions, may take measures to manage risk and/or adapt to prevailing market conditions and may have significant exposure to 
both fixed income and equity securities. To the extent the Fund invests in one of these Underlying Funds, the Fund’s exposure to fixed 
income securities and equity securities will be allocated according to the Underlying Fund’s relative exposure to these asset classes. 
The Fund considers the Underlying Funds in the Alternative Assets and Alternative Strategies investment categories to be funds that 
invest primarily in alternative assets and employ alternative strategies. 

Each Underlying Fund has its own investment objective and invests in certain types of securities or other assets in order to implement 
its investment strategy and seek to achieve its investment objective. Those types of securities or other assets include, but are not 
limited to: equity securities (such as common stock, preferred stock, and convertible securities), equity futures, equity swaps, currency 
forwards, currency futures, commodity futures and swaps, bond futures, fixed income swaps, interest rate swaps, and inflation swaps; 
U.S. and foreign government bonds, including inflation protected bonds (such as Treasury Inflation Protected Securities); bank loans; 
cash and cash equivalents, including but not limited to money market fund shares. These holdings can include investment exposure to 
both developed and emerging markets, and may be illiquid or thinly traded. Securities held by the Underlying Funds may be 
denominated in U.S. and/or non-U.S. currencies. 

An Underlying Fund may be leveraged and therefore could be subject to a heightened risk of loss.  The leverage involved in certain 
derivative transactions may result in an Underlying Fund’s net asset value being more sensitive to changes in the value of the related 
investment. 

Some of the Underlying Funds, particularly those classified as fixed-income strategies, may hold a significant amount of asset-backed 
securities, mortgage-backed securities, derivatives, and/or junk bonds in order to execute their investment strategies. 
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In determining allocations to any particular Underlying Fund, the Adviser considers, among other things, long-term market and 
economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each Underlying Fund, 
as well as diversification to control overall portfolio risk exposure. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
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other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund.  The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the Fund, then a series of the Jackson Variable Series Trust for periods before the 
Fund’s registration statement became effective.  Effective April 27, 2020, the Fund will be combined with JNL/Nicholas Convertible 
Arbitrage Fund (the “Acquired Fund”), a series of Jackson Variable Series Trust, with the Fund as the surviving Fund. The 
performance shown is the Fund's historic performance and does not reflect the performance of the Acquired Fund. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones 
Conservative Index with the Morningstar Conservative Target Risk Index as the Fund's primary benchmark. 

Consistent with the Fund's principal investment strategies, the Fund uses the 20% MSCI All Country World Index (Net), 80% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark.  
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Annual Total Returns as of December 31 

Class A 

0.85%

3.71%

-1.70%

4.47%

7.92%

-3.12%

12.46%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 6.01%; Worst Quarter (ended 6/30/2013): -3.23% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(February 06, 

2012) 
JNL Conservative Allocation Fund (Class A) 12.46 % 3.84 % 3.79 % 
Morningstar Conservative Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 11.22 % 4.05 % 3.97 % 
20% MSCI All Country World Index (Net), 80% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 12.26 % 4.23 % 4.26 % 
Dow Jones Conservative Index (reflects no deduction for fees, expenses, or taxes) 8.13 % 3.07 % 3.00 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 9.49 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 2.85 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA April 2015 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2015 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2015 Portfolio Manager, JNAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL Moderate Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

     Investment Objective.  The investment objective of the Fund is to seek a balance between the generation of income and the long-term 
growth of capital through investment in other funds (the “Underlying Funds”).  

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.12% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.05% 
Acquired Fund Fees and Expenses2 0.73% 
Total Annual Fund Operating Expenses3 1.20% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
3 Expense information has been restated to reflect current fees. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
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end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 

JNL Moderate Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$122 $381 $660 $1,455 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 22 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of the Underlying Funds.  
The Fund allocates its assets to Underlying Funds that invest primarily in fixed income and other income-oriented securities (including 
high-yield (“junk”) bonds) as well as dividend-paying equity securities of issuers in the U.S. and foreign countries, including 
emerging markets.  The Underlying Funds in which the Fund may invest each are a separate series of the JNL Series Trust and JNL 
Investors Series Trust.  Not all Funds of the JNL Series Trust and JNL Investors Series Trust are available as Underlying Funds.  
Please refer to the “Additional Information About Each Fund” section of the Prospectus for a list of available Underlying Funds.  

Under normal circumstances, the Fund allocates approximately 20% to 60% of its assets to Underlying Funds that invest primarily in 
equity securities, 40% to 80% to Underlying Funds that invest primarily in fixed-income securities and 0% to 20% of its assets to 
Underlying Funds that invest primarily in money market securities. 

The Fund allocates its assets among Underlying Funds categorized by the Adviser into the following investment categories: 

• Alternative Assets 
• Alternative Strategies 
• Domestic/Global Equity 
• Domestic/Global Fixed-income 
• International 
• International Fixed-Income 
• Sector 
• Tactical Management 

The Fund considers the Underlying Funds in the Domestic/Global Fixed Income and International Fixed Income investment categories 
to be funds that invest primarily in fixed income securities, and the Underlying Funds in the Domestic/Global Equity, International, 
Sector, and Specialty investment categories to be funds that invest primarily in equity securities. The Underlying Funds in the Risk 
Management and Tactical Management investment categories include funds that can invest in a variety of asset classes in various 
proportions, may take measures to manage risk and/or adapt to prevailing market conditions and may have significant exposure to 
both fixed income and equity securities. To the extent the Fund invests in one of these Underlying Funds, the Fund’s exposure to fixed 
income securities and equity securities will be allocated according to the Underlying Fund’s relative exposure to these asset classes. 
The Fund considers the Underlying Funds in the Alternative Assets and Alternative Strategies investment categories to be funds that 
invest primarily in alternative assets and employ alternative strategies. 

Each Underlying Fund has its own investment objective and invests in certain types of securities or other assets in order to implement 
its investment strategy and seek to achieve its investment objective. Those types of securities or other assets include, but are not 
limited to: equity securities (such as common stock, preferred stock, and convertible securities), equity futures, equity swaps, currency 
forwards, currency futures, commodity futures and swaps, bond futures, fixed income swaps, interest rate swaps, and inflation swaps; 
U.S. and foreign government bonds, including inflation protected bonds (such as Treasury Inflation Protected Securities); bank loans; 
cash and cash equivalents, including but not limited to money market fund shares. These holdings can include investment exposure to 
both developed and emerging markets, and may be illiquid or thinly traded. Securities held by the Underlying Funds may be 
denominated in U.S. and/or non-U.S. currencies. 

An Underlying Fund may be leveraged and therefore could be subject to a heightened risk of loss.  The leverage involved in certain 
derivative transactions may result in an Underlying Fund’s net asset value being more sensitive to changes in the value of the related 
investment. 

Some of the Underlying Funds, particularly those classified as fixed-income strategies, may hold a significant amount of asset-backed 
securities, mortgage-backed securities, derivatives, and/or junk bonds in order to execute their investment strategies. 
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In determining allocations to any particular Underlying Fund, the Adviser considers, among other things, long-term market and 
economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each Underlying Fund, 
as well as diversification to control overall portfolio risk exposure. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
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other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 

• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund.  The 
Fund’s past performance is not necessarily an indication of how the Fund will perform in the future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

The performance data includes the performance of the Fund, then a series of the Jackson Variable Series Trust for periods before the 
Fund’s registration statement became effective.  Effective April 27, 2020, the Fund will be combined with JNL Institutional Alt 50 
Fund (the "Acquired Fund"), a series of JNL Series Trust, with the Fund as the surviving Fund. The performance shown is the Fund's 
historic performance and does not reflect the performance of the Acquired Fund. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Conservative Index with the Morningstar Moderately Conservative Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund’s principal investment strategies, the Fund uses the 40% MSCI All Country World Index (Net), 60% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund’s secondary benchmark.  
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Annual Total Returns as of December 31 

Class A 

12.15%

3.71%

-1.33%

5.21%

10.50%

-4.94%

15.67%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 3/31/2019): 7.51%; Worst Quarter (ended 12/31/2018): -5.44% 

Average Annual Total Returns as of 12/31/2019           

  1 year   5 year   

Life of Fund 
(February 06, 

2012) 
JNL Moderate Allocation Fund (Class A) 15.67 % 4.75 % 5.66 % 
Morningstar Moderately Conservative Target Risk Index (reflects no deduction for fees, 
expenses, or taxes) 15.25 % 5.55 % 5.86 % 
40% MSCI All Country World Index (Net), 60% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 15.83 % 5.36 % 5.64 % 
Dow Jones Moderately Conservative Index (reflects no deduction for fees, expenses, or 
taxes) 14.14 % 5.08 % 5.38 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 9.49 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 2.85 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA April 2015 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2015 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2015 Portfolio Manager, JNAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 
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Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL Moderate Growth Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objectives.  The investment objective of the Fund is to seek capital growth.  Current income is a secondary objective. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.09% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.05% 
Acquired Fund Fees and Expenses2 0.74% 
Total Annual Fund Operating Expenses 1.18% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL Moderate Growth Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$120 $375 $649 $1,432 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 17 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of a diversified group of 
other Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the JNL Series Trust and JNL 
Investors Series Trust.  Not all Funds of the JNL Series Trust and JNL Investors Series Trust are available as Underlying Funds.  
Please refer to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund allocates approximately 40% to 80% of its assets to Underlying Funds that invest primarily in 
equity securities, 20% to 60% to Underlying Funds that invest primarily in fixed-income securities and 0% to 20% of its assets to 
Underlying Funds that invest primarily in money market securities. 

The Fund groups the Underlying Funds according to investment categories set forth below: 

The Fund allocates its assets among Underlying Funds categorized by the Adviser into the following investment categories: 

• Alternative Assets 
• Alternative Strategies 
• Domestic/Global Equity 
• Domestic/Global Fixed-income 
• International 
• International Fixed-Income 
• Sector 
• Tactical Management 

The Fund considers the Underlying Funds in the Domestic/Global Fixed-Income and International Fixed-Income investment 
categories to be funds that invest primarily in fixed-income securities, and the Underlying Funds in the Domestic/Global Equity, 
International, Sector, and Specialty investment categories to be funds that invest primarily in equity securities. The Underlying Funds 
in the Risk Management and Tactical Management investment categories include funds that can invest in a variety of asset classes in 
various proportions, may take measures to manage risk and/or adapt to prevailing market conditions and may have significant 
exposure to both fixed-income and equity securities. To the extent the Fund invests in one of these Underlying Funds, the Fund’s 
exposure to fixed-income securities and equity securities will be allocated according to the Underlying Fund’s relative exposure to 
these asset classes. The Fund considers the Underlying Funds in the Alternative Assets and Alternative Strategies investment 
categories to be funds that invest primarily in alternative assets and employ alternative strategies. 

Some of the Underlying Funds, particularly those classified as Fixed Income Strategies, may hold a significant amount of asset-backed 
securities, mortgage-backed securities, derivatives, and/or junk bonds in order to execute their investment strategy. 

In determining allocations to any particular Underlying Fund, the Fund’s Adviser considers, among other things, long-term market and 
economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each Underlying Fund, 
as well as diversification to control overall portfolio risk exposure. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 
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• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 
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• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to August 29, 2011 reflects the Fund’s results when managed by the former sub-adviser, Standard & Poor’s 
Investment Advisory Services LLC. The Fund’s past performance is not necessarily an indication of how the Fund will perform in the 
future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective September 25, 2017, the Fund was combined with the JNAM Guidance – Moderate Growth Fund, a series of Jackson 
Variable Series Trust, with the Fund as the surviving Fund. The performance shown is the Fund’s historic performance and does not 
reflect the performance of the JNAM Guidance – Moderate Growth Fund.  

The performance data includes the performance of the Fund, then a series of the Jackson Variable Series Trust for periods before the 
Fund’s registration statement became effective.  Effective April 27, 2020, the Fund will be combined with JNL Institutional Alt 25 
Fund, a series of JNL Series Trust, with the Fund as the surviving Fund. The performance shown is the Fund's historic performance 
and does not reflect the performance of the JNL Institutional Alt 25 Fund. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderate 
Index with the Morningstar Moderate Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 60% MSCI All Country World Index (Net), 40% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

11.10%

0.72%

13.30%

17.11%

5.35%

-1.81%

7.26%

14.54%

-6.64%

19.53%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 9.31%; Worst Quarter (ended 9/30/2011): -9.79% 
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Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL Moderate Growth Allocation Fund (Class A) 19.53 % 6.13 % 7.73 % 
Morningstar Moderate Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 19.03 % 6.75 % 7.72 % 
60% MSCI All Country World Index (Net), 40% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 19.41 % 6.43 % 6.99 % 
Dow Jones Moderate Index (reflects no deduction for fees, expenses, or taxes) 18.60 % 6.60 % 7.76 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 8.79 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA November 2012 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2014 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2014 Portfolio Manager, JNAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL Growth Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is to seek capital growth and current income. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.09% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.05% 
Acquired Fund Fees and Expenses2 0.75% 
Total Annual Fund Operating Expenses 1.19% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL Growth Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$121 $378 $654 $1,443 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 13 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of a diversified group of 
other Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the JNL Series Trust and JNL 
Investors Series Trust.  Not all Funds of the JNL Series Trust and JNL Investors Series Trust are available as Underlying Funds.  
Please refer to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund allocates approximately 60% to 100% of its assets to Underlying Funds that invest primarily in 
equity securities, 0% to 40% to Underlying Funds that invest primarily in fixed-income securities and 0% to 20% of its assets to 
Underlying Funds that invest primarily in money market securities. 

The Fund groups the Underlying Funds according to investment categories set forth below: 

The Fund allocates its assets among Underlying Funds categorized by the Adviser into the following investment categories: 

• Alternative Assets 
• Alternative Strategies 
• Domestic/Global Equity 
• Domestic/Global Fixed-income 
• International 
• International Fixed-Income 
• Sector 
• Tactical Management 

The Fund considers the Underlying Funds in the Domestic/Global Fixed-Income and International Fixed-Income investment 
categories to be funds that invest primarily in fixed-income securities, and the Underlying Funds in the Domestic/Global Equity, 
International, Sector, and Specialty investment categories to be funds that invest primarily in equity securities. The Underlying Funds 
in the Risk Management and Tactical Management investment categories include funds that can invest in a variety of asset classes in 
various proportions, may take measures to manage risk and/or adapt to prevailing market conditions and may have significant 
exposure to both fixed-income and equity securities. To the extent the Fund invests in one of these Underlying Funds, the Fund’s 
exposure to fixed-income securities and equity securities will be allocated according to the Underlying Fund’s relative exposure to 
these asset classes. The Fund considers the Underlying Funds in the Alternative Assets and Alternative Strategies investment 
categories to be funds that invest primarily in alternative assets and employ alternative strategies. 

Some of the Underlying Funds, particularly those classified as Fixed Income Strategies, may hold a significant amount of asset-backed 
securities, mortgage-backed securities, derivatives, and/or junk bonds in order to execute their investment strategy. 

In determining allocations to any particular Underlying Fund, the Fund’s Adviser considers, among other things, long-term market and 
economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each Underlying Fund, 
as well as diversification to control overall portfolio risk exposure. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



758 

• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 
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• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to August 29, 2011 reflects the Fund’s results when managed by the former sub-adviser, Standard & Poor’s 
Investment Advisory Services LLC. The Fund’s past performance is not necessarily an indication of how the Fund will perform in the 
future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective September 25, 2017, the Fund was combined with the JNAM Guidance – Growth Fund (the “Acquired Fund”), a series of 
Jackson Variable Series Trust, with the Fund as the surviving Fund. The performance shown is the Fund’s historic performance and 
does not reflect the performance of the Acquired Fund.  

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Aggressive Index with the Morningstar Moderately Aggressive Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 80% MSCI All Country World Index (Net), 20% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

13.29%

-0.86%

14.21%

22.68%

5.06%

-2.00%

7.53%

18.64%

-9.07%

23.68%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

 

Best Quarter (ended 9/30/2010): 11.42%; Worst Quarter (ended 9/30/2011): -13.01% 
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Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL Growth Allocation Fund (Class A) 23.68 % 7.05 % 8.80 % 
Morningstar Moderately Aggressive Target Risk Index (reflects no deduction for fees, 
expenses, or taxes) 22.95 % 7.96 % 9.07 % 
80% MSCI All Country World Index (Net), 20% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 23.00 % 7.45 % 7.93 % 
Dow Jones Moderately Aggressive Index (reflects no deduction for fees, expenses, or 
taxes) 22.84 % 7.77 % 9.17 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 8.79 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA November 2012 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2014 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2014 Portfolio Manager, JNAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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Summary Prospectus – April 27, 2020 

JNL Aggressive Growth Allocation Fund 
Class A 

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  You 
can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional Information (“SAI”) and 
most recent reports to shareholders, online at http://hosted.rightprospectus.com/Jackson/JNLSeriesTrust. You can also get this 
information at no cost by calling 1-800-644-4565 (Annuity and Life Service Center), 1-800-599-5651 (NY Annuity and Life Service 
Center), 1-800-777-7779 (for contracts purchased through a bank or financial institution) or 1-888-464-7779 (for NY contracts 
purchased through a bank or financial institution), or by sending an email request to ProspectusRequest@jackson.com.  The current 
Prospectus and SAI, both dated April 27, 2020, as amended, are incorporated by reference into (which means they legally are a part 
of) this Summary Prospectus. 

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the 
Funds’ annual and semi annual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 
reports from Jackson. Instead, the reports will be made available on Jackson’s website (www.jackson.com), and you will be notified 
by mail each time a report is posted and provided with a website link to access the report. 

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any 
action. You may elect to receive shareholder reports and other communications from Jackson electronically by doing one of the 
following: 

• Mailing in the postage-paid card on the cover of this report; 
• Calling 1-866-349-4564; or 
• Signing up on www.jackson.com 

Beginning on January 1, 2019, you may elect to receive all future reports in paper free of charge. You can inform Jackson that you 
wish to continue receiving paper copies of your shareholder reports by contacting the appropriate Jackson Service Center. Your 
election to receive reports in paper will apply to all Funds held in each variable contract you purchased from Jackson. 
 

 Investment Objective.  The investment objective of the Fund is capital growth. 

Expenses.  This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. 

The expenses do not reflect the expenses of the variable insurance contracts or the separate account through which you indirectly 
invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 

Shareholder Fees 
(fees paid directly from your investment) 
Not Applicable 

Annual Fund Operating Expenses                            
(Expenses that you pay each year as a percentage of the value of your investment) 
  Class A 
Management Fee 0.10% 
Distribution and/or Service (12b-1) Fees 0.30% 
Other Expenses1 0.05% 
Acquired Fund Fees and Expenses2 0.76% 
Total Annual Fund Operating Expenses 1.21% 
  

1 "Other Expenses" include an Administrative Fee of 0.05% which is payable to Jackson National Asset Management, LLC ("JNAM" or "Adviser"). 
2 Acquired Fund Fees and Expenses are the indirect expenses of investing in other investment companies.  Accordingly, the expense ratio presented 

in the Financial Highlights section of the prospectus will not correlate to the Total Annual Fund Operating Expenses disclosed above. 
 

Expense Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. Also, this example does not reflect the expenses of the variable insurance contracts or the separate account through 
which you indirectly invest in the Fund, whichever may be applicable, and the total expenses would be higher if they were included. 
The table below shows the expenses you would pay on a $10,000 investment, assuming (1) 5% annual return; (2) redemption at the 
end of each time period; and (3) that the Fund operating expenses remain the same.  Although your actual costs may be higher or 
lower, based on these assumptions, your costs would be: 
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JNL Aggressive Growth Allocation Fund Class A 
1 year 3 years 5 years 10 years 
$123 $384 $665 $1,466 

 

Portfolio Turnover (% of average value of portfolio).  The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs.  These costs, 
which are not reflected in Annual Fund Operating Expenses or in the Expense Example above, affect the Fund’s performance. 

Period   
1/1/2019 - 12/31/2019 17 % 

 

Principal Investment Strategies.  The Fund seeks to achieve its objective by investing in Class I shares of a diversified group of 
other Funds (“Underlying Funds”).  The Underlying Funds in which the Fund may invest are a part of the JNL Series Trust and JNL 
Investors Series Trust.  Not all Funds of the JNL Series Trust and JNL Investors Series Trust are available as Underlying Funds.  
Please refer to the statutory prospectus for a list of available Underlying Funds. 

Under normal circumstances, the Fund allocates approximately 70% to 100% of its assets to Underlying Funds that invest primarily in 
equity securities, 0% to 30% to Underlying Funds that invest primarily in fixed-income securities and 0% to 20% of its assets to 
Underlying Funds that invest primarily in money market securities. 

The Fund groups the Underlying Funds according to investment categories set forth below: 

The Fund allocates its assets among Underlying Funds categorized by the Adviser into the following investment categories: 

• Alternative Assets 
• Alternative Strategies 
• Domestic/Global Equity 
• Domestic/Global Fixed-income 
• International 
• International Fixed-Income 
• Sector 
• Tactical Management 

The Fund considers the Underlying Funds in the Domestic/Global Fixed-Income and International Fixed-Income investment 
categories to be funds that invest primarily in fixed-income securities, and the Underlying Funds in the Domestic/Global Equity, 
International, Sector, and Specialty investment categories to be funds that invest primarily in equity securities. The Underlying Funds 
in the Risk Management and Tactical Management investment categories include funds that can invest in a variety of asset classes in 
various proportions, may take measures to manage risk and/or adapt to prevailing market conditions and may have significant 
exposure to both fixed-income and equity securities. To the extent the Fund invests in one of these Underlying Funds, the Fund’s 
exposure to fixed-income securities and equity securities will be allocated according to the Underlying Fund’s relative exposure to 
these asset classes. The Fund considers the Underlying Funds in the Alternative Assets and Alternative Strategies investment 
categories to be funds that invest primarily in alternative assets and employ alternative strategies. 

Some of the Underlying Funds, particularly those classified as Fixed Income Strategies, may hold a significant amount of asset-backed 
securities, mortgage-backed securities, derivatives, and/or junk bonds in order to execute their investment strategy. 

In determining allocations to any particular Underlying Fund, the Fund’s Adviser considers, among other things, long-term market and 
economic conditions, historical performance of each Underlying Fund, and expected long-term performance of each Underlying Fund, 
as well as diversification to control overall portfolio risk exposure. 

The Adviser may change the Underlying Funds in which the Fund invests from time to time at its discretion without notice or 
shareholder approval. Therefore, the Fund may invest in Underlying Funds that are not listed in the statutory prospectus. 

Principal Risks of Investing in the Fund.  An investment in the Fund is not guaranteed.  As with any mutual fund, the value of the 
Fund’s shares will change, and you could lose money by investing in the Fund. The principal risks associated with investing in the 
Underlying Funds include: 

• Allocation risk – The Fund’s ability to achieve its investment objective depends upon the investment manager’s analysis of such 
factors as macroeconomic trends, outlooks for various industries and asset class valuations, and its ability to select an appropriate 
mix of asset classes and Underlying Funds based on its analysis of such factors.  The Fund is subject to the risk of changes in 
market, investment, and economic conditions in the selection and percentages of allocations among Underlying Funds. 
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• Underlying funds risk – The ability of the Fund to achieve its investment objective will depend in part upon the allocations of 
investments in the Underlying Funds and their ability to achieve their investment objectives. 

• Market risk – Portfolio securities may decline in value due to factors affecting securities markets generally, such as real or 
perceived adverse economic, political, or regulatory conditions, inflation, changes in interest or currency rates or adverse investor 
sentiment, public health issues, war, terrorism or natural disasters, among others. Adverse market conditions may be prolonged 
and may not have the same impact on all types of securities.  The values of securities may fall due to factors affecting a particular 
issuer, industry or the securities market as a whole. 

• Equity securities risk – Common and preferred stocks represent equity ownership in a company.  Stock markets are volatile, and 
equity securities generally have greater price volatility than fixed-income securities.  The price of equity or equity-related 
securities will fluctuate and can decline and reduce the value of a portfolio investing in equity or equity-related securities.  The 
value of equity or equity-related securities purchased by an Underlying Fund could decline if the financial condition of the 
companies an Underlying Fund invests in decline or if overall market and economic conditions deteriorate.  They may also 
decline due to factors that affect a particular industry or industries, such as labor shortages or an increase in production costs and 
competitive conditions within an industry.  In addition, they may decline due to general market conditions that are not specifically 
related to a company or industry, such as real or perceived adverse economic conditions, changes in the general outlook for 
corporate earnings, changes in interest or currency rates or generally adverse investor sentiment. 

• Mid-capitalization and small-capitalization investing risk – The securities of mid-capitalization and small-capitalization 
companies involve greater risks than those associated with larger, more established companies and may be subject to more abrupt 
or erratic price movements. Securities of such issuers may lack sufficient market liquidity to enable a Fund to effect sales at an 
advantageous time or without a substantial drop in price. Both mid-capitalization and small-capitalization companies often have 
narrower markets and more limited managerial and financial resources than larger, more established companies. As a result, their 
performance can be more volatile and they face greater risk of business failure, which could increase the volatility of a Fund’s 
portfolio. Generally, the smaller the company size, the greater these risks become. 

• Fixed-income risk – The price of fixed-income securities responds to economic developments, particularly interest rate changes, 
as well as to perceptions about the credit risk of individual issuers.  Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall.  Falling interest rates may cause an issuer to redeem, call or refinance a security 
before its stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities.  Bonds and 
other fixed-income debt securities are subject to credit risk, which is the possibility that the credit strength of an issuer will 
weaken and/or an issuer of a fixed-income security will fail to make timely payments of principal or interest and the security will 
go into default. 

• Interest rate risk – When interest rates increase, fixed-income securities generally will decline in value.  Long-term fixed income 
securities normally have more price volatility than short-term fixed income securities. The value of certain equity investments, 
such as utilities and real estate-related securities, may also be sensitive to interest rate changes. 

• Credit risk – The price of a debt instrument can decline in response to changes in the financial condition of the issuer, borrower, 
guarantor, counterparty, or other entity responsible for payment. An Underlying Fund could lose money if the issuer or guarantor 
of a fixed-income security, or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is 
unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 

• Emerging markets and less developed countries risk – Emerging market and less developed countries generally are located in 
Asia, the Middle East, Eastern Europe, Central and South America and Africa.  Investments in, or exposure to, securities that are 
tied economically to emerging market and less developed countries are subject to all of the risks of investments in, or exposure to, 
foreign securities, generally to a greater extent than in developed markets, among other risks.  Investments in securities that are 
tied economically to emerging markets involve greater risk from economic and political systems that typically are less developed, 
and likely to be less stable, than those in more advanced countries.  The Fund also will be subject to the risk of adverse foreign 
currency rate fluctuations.  Emerging market and less developed countries may also have economies that are predominantly based 
on only a few industries or dependent on revenues from particular commodities. The risks of nationalization, expropriation or 
other confiscation of assets of non-U.S. issuers is also greater in emerging and less developed countries. As a result of these risks, 
investments in securities tied economically to emerging markets tend to be more volatile than investments in securities of 
developed countries. 

• High-yield bonds, lower-rated bonds, and unrated securities risk – High-yield bonds, lower-rated bonds, and unrated securities 
are broadly referred to as “junk bonds,” and are considered below “investment-grade” by national ratings agencies.  Junk bonds 
are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations. As a result, an 
investment in junk bonds is considered speculative. High-yield bonds may be subject to liquidity risk, and the Fund may not be 
able to sell a high-yield bond at the price at which it is currently valued.  

• Investment in other investment companies risk – As with other investments, investments in other investment companies are 
subject to market and selection risk. In addition, if the Fund acquires shares of investment companies, including ones affiliated 
with the Fund, shareholders bear both their proportionate share of expenses in the Fund (including management and advisory 
fees) and, indirectly, the expenses of the investment companies in which the Fund invests. To the extent that shares of the Fund 
are held by an affiliated fund, the ability of the Fund itself to invest in other investment companies may be limited. 
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• Foreign regulatory risk – The Adviser is an indirect wholly owned subsidiary of Prudential plc, a publicly traded company 
incorporated in the United Kingdom and is not affiliated in any manner with Prudential Financial Inc., a company whose principal 
place of business is in the United States of America or with The Prudential Assurance Company Ltd, a subsidiary of M&G plc, a 
company incorporated in the United Kingdom.  Through its ownership structure, the Adviser has a number of global financial 
industry affiliates.  As a result of this structure, and the asset management and financial industry business activities of the Adviser 
and its affiliates, the Adviser and the Fund may be prohibited or limited in effecting transactions in certain securities.  
Additionally, the Adviser and the Fund may encounter trading limitations or restrictions because of aggregation issues or other 
foreign regulatory requirements.  Foreign regulators or foreign laws may impose position limits on securities held by the Fund, 
and the Fund may be limited as to which securities it may purchase or sell, as well as the timing of such purchases or sales.  These 
foreign regulatory limits may increase the Fund’s expenses and may limit the Fund’s performance. 

 
Performance.  The performance information shown provides some indication of the risks of investing in the Fund by showing 
changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns compared with those of 
broad-based securities market indices and a composite index which have investment characteristics similar to those of the Fund. 
Performance prior to August 29, 2011 reflects the Fund’s results when managed by the former sub-adviser, Standard & Poor’s 
Investment Advisory Services LLC.  The Fund’s past performance is not necessarily an indication of how the Fund will perform in the 
future. 

The returns shown in the bar chart and table do not include charges that will be imposed by variable insurance products.  If these 
amounts were reflected, returns would be less than those shown. 

Effective September 25, 2017, the Fund was combined with the JNAM Guidance – Equity 100 Fund and JNAM Guidance – 
Maximum Growth Fund (together, the “Acquired Funds”), series of Jackson Variable Series Trust, with the Fund as the surviving 
Fund. The performance shown is the Fund’s historic performance and does not reflect the performance of the Acquired Funds. 

Effective June 24, 2019, for consistency with the Fund's principal investment strategies, the Fund replaced the Dow Jones Moderately 
Aggressive Index with the Morningstar Aggressive Target Risk Index as the Fund's primary benchmark.  

Consistent with the Fund's principal investment strategies, the Fund uses the 90% MSCI All Country World Index (Net), 10% 
Bloomberg Barclays U.S. Aggregate Bond Index as the Fund's secondary benchmark. 

Annual Total Returns as of December 31 

Class A 

12.74%

-3.14%

14.58%

24.06%

4.98%

-2.63%

8.08%

21.40%

-10.47%

26.05%

-15.00%

-10.00%

-5.00%

0.00%

5.00%
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20.00%
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Best Quarter (ended 9/30/2010): 12.31%; Worst Quarter (ended 9/30/2011): -15.33% 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



765 

Average Annual Total Returns as of 12/31/2019             
  1 year   5 year   10 year   
JNL Aggressive Growth Allocation Fund (Class A) 26.05 % 7.59 % 8.92 % 
Morningstar Aggressive Target Risk Index (reflects no deduction for fees, expenses, or 
taxes) 25.91 % 8.85 % 10.09 % 
90% MSCI All Country World Index (Net), 10% Bloomberg Barclays U.S. Aggregate 
Bond Index (reflects no deduction for fees, expenses, or taxes) 24.80 % 7.94 % 8.37 % 
Dow Jones Moderately Aggressive Index (reflects no deduction for fees, expenses, or 
taxes) 22.84 % 7.77 % 9.17 % 
MSCI All Country World Index (Net) (reflects no deduction for fees, expenses, or taxes) 26.60 % 8.41 % 8.79 % 
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, 
expenses, or taxes) 8.72 % 3.05 % 3.75 % 
 

Portfolio Management. 

Investment Adviser to the Fund: 
Jackson National Asset Management, LLC (“JNAM”) 

Portfolio Managers: 

Name: 
Joined Fund Management 

Team In: Title:  
William Harding, CFA November 2012 Senior Vice President, Chief Investment Officer and 

Portfolio Manager, JNAM 
Sean Hynes, CFA, CAIA April 2014 Assistant Vice President and Portfolio Manager, JNAM 
Mark Pliska, CFA April 2014 Portfolio Manager, JNAM 
 
Purchase and Redemption of Fund Shares  

Only separate accounts of Jackson National Life Insurance Company (“Jackson”) or Jackson National Life Insurance Company of 
New York (“Jackson NY”) and series, including fund of funds, of registered investment companies in which either or both of those 
insurance companies invest may purchase shares of the Fund. You may invest indirectly in the Fund through your purchase of a 
variable annuity or life insurance contract issued by a separate account of Jackson or Jackson NY that invests directly, or through a 
fund of funds, in this Fund.  Any minimum initial or subsequent investment requirements and redemption procedures are governed by 
the applicable separate account through which you invest indirectly. 

This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable annuity and life insurance contracts and retirement plans. 

Tax Information 

The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make regular distributions 
(other than in redemption of Fund shares) to shareholders, which generally are the participating insurance companies investing in the 
Fund through separate accounts of Jackson or Jackson NY and mutual funds owned directly or indirectly by such separate accounts.  
You should consult the prospectus of the appropriate separate account or description of the plan for a discussion of the U.S. federal 
income tax consequences to you of your contract, policy, or plan. 

Payments to Broker-Dealers and Financial Intermediaries 

If you invest in the Fund under a variable insurance contract or a plan that offers a variable insurance contract as a plan option through 
a broker-dealer or other financial intermediary (such as a financial institution), the Fund and its related companies may pay the 
intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or 
visit your financial intermediary’s Website for more information. 
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    APPENDIX A 

The JNL/Goldman Sachs Managed Conservative Fund, the JNL/Goldman Sachs Managed Moderate Fund, the JNL/Goldman Sachs 
Managed Moderate Growth Fund, the JNL/Goldman Sachs Managed Growth Fund, the JNL/Goldman Sachs Managed Aggressive 
Growth Fund, and the JNL/Goldman Sachs 4 Fund are also referred to in this Prospectus as the JNL/Goldman Sachs Managed Funds.  
The JNL/Goldman Sachs Managed Funds do not include the JNL/Goldman Sachs Competitive Advantage Fund, the JNL/Goldman 
Sachs Dividend Income & Growth Fund, the JNL/Goldman Sachs Intrinsic Value Fund, the JNL/Goldman Sachs Total Yield Fund, 
and the JNL/Goldman Sachs International 5 Fund. 

The JNL Conservative Allocation Fund, JNL Moderate Allocation Fund, JNL Moderate Growth Allocation Fund, the JNL Growth 
Allocation Fund, and the JNL Aggressive Growth Allocation Fund are also referred to in this Prospectus as the JNL Allocation Funds. 

Certain Funds utilize a master-feeder structure. 

With the exception of the JNL S&P 500 Index Fund, which only offers Class I shares, each Fund offers two classes of shares, Class A 
and Class I.  Class A shares are described in this Prospectus. 

Effective June 24, 2019, the Investment Divisions investing in the JNL/Vanguard Small Company Growth Fund (“Closed Fund”) was 
closed. Please refer to the contract prospectus for additional information. 

Effective June 24, 2019, the JNL/Mellon Capital 10 x 10 Fund merged into the JNL/Mellon Index 5 Fund.  

Effective June 24, 2019, the JNL/AQR Risk Parity Fund, a series of Jackson Variable Series Trust, merged into the JNL/T. Rowe 
Price Managed Volatility Balanced Fund. 

Effective June 24, 2019, the JNL/BlackRock Global Long Short Credit Fund, a series of Jackson Variable Series Trust, merged into 
the JNL/Crescent High Income Fund. 

Effective June 24, 2019, the JNL/PPM America Long Short Credit Fund, a series of Jackson Variable Series Trust, merged into the 
JNL/PPM America High Yield Bond Fund. 

Effective June 24, 2019, the JNL/Mellon Capital JNL 5 Fund, a series of JNL Variable Fund LLC, merged into the JNL/RAFI® Multi-
Factor U.S. Equity Fund, a new series of JNL Series Trust. 

Effective June 24, 2019, the JNL/Mellon Capital S&P SMid 60 Fund, a series of JNL Variable Fund LLC, merged into the 
JNL/RAFI® Fundamental U.S. Small Cap Fund, a new series of JNL Series Trust. 

Effective April 27, 2020, the JNL/The London Company Focused U.S. Equity Fund, a series of Jackson Variable Series Trust, will 
merge into the JNL/Morningstar Wide Moat Index Fund. 

Effective April 27, 2020, the JNL/Mellon S&P 1500 Value Index Fund will merge into the JNL/Mellon DowSM Index Fund, a new 
series of JNL Series Trust.  

Effective April 27, 2020, the JNL/Mellon S&P 1500 Growth Index Fund will merge into the JNL/Mellon Nasdaq® 100 Index Fund, a 
new series of JNL Series Trust. 

Effective April 27, 2020, the JNL/VanEck International Gold Fund, a series of Jackson Variable Series Trust, will merge into the 
JNL/BlackRock Global Natural Resources Fund. 

Effective April 27, 2020, the JNL/PPM America Value Equity Fund will merge into the JNL/JPMorgan Growth & Income Fund 
(formerly, JNL/Franklin Templeton Mutual Shares Fund). 

Effective April 27, 2020, the JNL/S&P Mid 3 Fund will merge into the JNL/Mellon S&P 400 MidCap Index Fund. 

Effective April 27, 2020, the JNL/Franklin Templeton Global Fund will merge into the JNL/Loomis Sayles Global Growth Fund.  

Effective April 27, 2020, the JNL/Goldman Sachs Emerging Markets Debt Fund will merge into the JNL/DoubleLine® Emerging 
Markets Fixed Income Fund. 

Effective April 27, 2020, the JNL Institutional Alt 100 Fund, a series of Jackson Variable Series Trust, will merge into the JNL Multi-
Manager Alternative Fund. 

Effective April 27, 2020, the JNL Institutional Alt 25 Fund will merge into the JNL Moderate Growth Allocation Fund. 
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Effective April 27, 2020, the JNL Institutional Alt 50 Fund will merge into the JNL Moderate Allocation Fund, a new series of JNL 
Series Trust. 

Effective April 27, 2020, the JNL/FAMCO Flex Core Covered Call Fund, a series of Jackson Variable Series Trust, will merge into 
the JNL/JPMorgan Hedged Equity Fund. 

Effective April 27, 2020, the JNL/Nicholas Convertible Arbitrage Fund, a series of Jackson Variable Series Trust, will merge into the 
JNL Conservative Allocation Fund, a new series of JNL Series Trust.  

Effective April 27, 2020, the JNL/Eaton Vance Global Macro Absolute Return Advantage Fund, a series of Jackson Variable Series 
Trust, will merge into the JNL/Franklin Templeton Global Multisector Bond Fund. 

Effective April 27, 2020, the JNL/Neuberger Berman Currency Fund, a series of Jackson Variable Series Trust, will merge into the 
JNL/PIMCO Income Fund.  

Effective April 27, 2020, the JNL/Scout Unconstrained Bond Fund will merge into the JNL/PIMCO Income Fund. 

Effective April 27, 2020, the JNL/Invesco China-India Fund will merge into the JNL Multi-Manager Emerging Markets Equity Fund 
(formerly, JNL/Lazard Emerging Markets Fund). 

Effective April 27, 2020, the JNL/Oppenheimer Emerging Markets Innovator Fund will merge into the JNL Multi-Manager Emerging 
Markets Equity Fund (formerly, JNL/Lazard Emerging Markets Fund). 

Effective April 27, 2020, the JNL/PPM America Mid Cap Value Fund will merge into the JNL/MFS Mid Cap Value Fund. 

Effective April 27, 2020, the JNL/FPA + DoubleLine® Flexible Allocation Fund will merge into the JNL/JPMorgan Global Allocation 
Fund. 
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    APPENDIX B 

Goldman Sachs is a registered service mark of Goldman, Sachs & Co. 

Fidelity Institutional Asset Management is a registered service mark of FMR LLC. Used with permission. 

The “Dow Jones Industrial Average”, and “The Dow 10” are products of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”), and 
have been licensed for use.  “Dow Jones®”, “Dow Jones Industrial Average”, “DJIA®”, “The Dow®” and “The Dow 10” are service 
and/or trademarks of Dow Jones Trademark Holdings, LLC (“Dow Jones”) and have been licensed to SPDJI and have been sub-
licensed for use for certain purposes by Jackson National Life Insurance Company® (“Jackson”).  The JNL/Mellon DowSM Index 
Fund and the JNL/Mellon Capital JNL 5 Fund (“Products”) are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, 
Standard & Poor’s Financial Services LLC, or any of their respective affiliates (collectively, “S&P Dow Jones Indices”).  S&P Dow 
Jones Indices (including any of their respective affiliates) makes no representation or warranty, expressed or implied, to the owners of 
the Funds or any member of the public regarding the advisability of investing in securities generally or in the Funds particularly.  The 
only relationship of S&P Dow Jones Indices (including any of their respective affiliates) to the Funds is the licensing of certain 
trademarks, trade names and service marks of Dow Jones and of the “Dow Jones Industrial Average”, and “The Dow 10”, which are 
determined, composed and calculated by S&P Dow Jones Indices without regard to Jackson or the Products.  S&P Dow Jones Indices 
have no obligation to take the needs of Jackson, or the owners of the Products into consideration in determining, composing or 
calculating the Indices.  S&P Dow Jones Indices are not responsible for and have not participated in the determination of the prices, 
and amount of the Products or the timing of the issuance or sale of the Products in the determination or calculation of the equation by 
which the Products are to be converted into cash, surrendered or redeemed, as the case may be.  S&P Dow Jones Indices have no 
obligation or liability in connection with the administration, marketing or trading of the Products. There is no assurance that 
investment products based on the Indices will accurately track index performance or provide positive investment returns.  S&P Dow 
Jones Indices LLC is not an investment advisor.  Inclusion of a security within an index is not a recommendation by S&P Dow Jones 
Indices to buy, sell, or hold such security, nor is it considered to be investment advice.  

Dow Jones, SPDJI and their respective affiliates do not:  

• Sponsor, endorse, sell or promote the Products. 
• Recommend that any person invest in the Products. 
• Have any responsibility or liability for or make any decisions about the timing, amount or pricing of the Product. 
• Have any responsibility or liability for the administration, management or marketing of the Products. 
• Consider the needs of the Products or the owners of the Products in determining, composing or calculating the Indexes or have 

any obligation to do so. 

Dow Jones, SPDJI and their respective affiliates will not have any liability in connection with the Products.  Specifically, 
• Dow Jones, SPDJI and their respective affiliates do not make any warranty, express or implied, and Dow Jones, SPDJI 

and their respective affiliates disclaim any warranty about: 

 • The results to be obtained by the Products, the owners of the Products or any other person in connection with the use 
of the DJIA and the data included in the Indexes; 

 • The accuracy or completeness of the Indexes and its data; 

 • The merchantability and the fitness for a particular purpose or use of the Indexes and its data; 

• Dow Jones, SPDJI and/or their respective affiliates will have no liability for any errors, omissions or interruptions in the 
Indexes or its data; 

• Under no circumstances will Dow Jones, SPDJI and/or their respective affiliates be liable for any lost profits or indirect, 
punitive, special or consequential damages or losses, even if they know that they might occur. 

The licensing agreement relating to the use of the Indexes and trademarks referred to above by Jackson National Life 
Insurance Company® and SPDJI is solely for the benefit of the Products and not for any other third parties.   

 
S&P DOW JONES INDICES DO NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE “DOW 
JONES INDUSTRIAL AVERAGE”, and “THE DOW 10” OR ANY DATA INCLUDED THEREIN AND S&P DOW JONES 
INDICES SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN.  S&P DOW 
JONES INDICES MAKE NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE RESULTS TO BE OBTAINED BY 
JACKSON, OWNERS OF THE PRODUCTS, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE “DOW JONES 
INDUSTRIAL AVERAGE”, and “THE DOW 10” OR ANY DATA INCLUDED THEREIN.  S&P DOW JONES INDICES MAKE 
NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY 
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OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE “DOW JONES INDUSTRIAL AVERAGE”, 
and “THE DOW 10” OR ANY DATA INCLUDED THEREIN.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO 
EVENT SHALL DOW JONES, CME OR THEIR RESPECTIVE AFFILIATES HAVE ANY LIABILITY FOR ANY LOST 
PROFITS OR INDIRECT, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES OR LOSSES, EVEN IF NOTIFIED OF 
THE POSSIBILITY THEREOF.  THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR 
ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND JACKSON, OTHER THAN THE LICENSORS OF S&P DOW 
JONES INDICES. 

THE JNL/MELLON MSCI KLD 400 SOCIAL INDEX FUND, THE JNL/MELLON INTERNATIONAL INDEX FUND, THE 
JNL/MELLON EMERGING MARKETS INDEX FUND, NL/MELLON MSCI WORLD INDEX FUND, JNL/MELLON 
COMMUNICATION SERVICES SECTOR FUND, THE JNL/MELLON CONSUMER DISCRETIONARY SECTOR FUND, 
JNL/MELLON FINANCIAL SECTOR FUND, JNL/MELLON HEALTHCARE SECTOR FUND, JNL/MELLON ENERGY 
SECTOR FUND, THE JNL/MELLON INFORMATION TECHNOLOGY SECTOR FUND, THE JNL/MELLON CONSUMER 
STAPLES SECTOR FUND, THE JNL/MELLON MATERIALS SECTOR FUND, THE JNL/MELLON INDUSTRIALS SECTOR 
FUND, THE JNL/MELLON REAL ESTATE SECTOR FUND, OR THE JNL/MELLON UTILITIES SECTOR FUND (“MELLON 
FUNDS”) ARE NOT SPONSORED, ENDORSED, SOLD OR PROMOTED BY MSCI INC. (“MSCI”), ANY OF ITS AFFILIATES, 
ANY OF ITS INFORMATION PROVIDERS OR ANY OTHER THIRD PARTY INVOLVED IN, OR RELATED TO, 
COMPILING, COMPUTING OR CREATING ANY MSCI INDEX (COLLECTIVELY, THE “MSCI PARTIES”).  THE MSCI 
INDEXES ARE THE EXCLUSIVE PROPERTY OF MSCI.  MSCI AND THE MSCI INDEX NAMES ARE SERVICE MARK(S) 
OF MSCI OR ITS AFFILIATES AND HAVE BEEN LICENSED FOR USE FOR CERTAIN PURPOSES BY JACKSON 
NATIONAL ASSET MANAGEMENT, LLC.  NONE OF THE MSCI PARTIES MAKES ANY REPRESENTATION OR 
WARRANTY, EXPRESS OR IMPLIED, TO THE ISSUER OR OWNERS OF THE MELLON FUNDS OR ANY OTHER PERSON 
OR ENTITY REGARDING THE ADVISABILITY OF INVESTING IN FUNDS GENERALLY OR IN THE MELLON FUNDS 
PARTICULARLY OR THE ABILITY OF ANY MSCI INDEX TO TRACK CORRESPONDING STOCK MARKET 
PERFORMANCE.  MSCI OR ITS AFFILIATES ARE THE LICENSORS OF CERTAIN TRADEMARKS, SERVICE MARKS 
AND TRADE NAMES AND OF THE MSCI INDEXES WHICH ARE DETERMINED, COMPOSED AND CALCULATED BY 
MSCI WITHOUT REGARD TO THE MELLON FUNDS OR THE ISSUER OR OWNERS OF THE MELLON FUNDS OR ANY 
OTHER PERSON OR ENTITY.  NONE OF THE MSCI PARTIES HAS ANY OBLIGATION TO TAKE THE NEEDS OF THE 
ISSUER OR OWNERS OF THE MELLON FUNDS OR ANY OTHER PERSON OR ENTITY INTO CONSIDERATION IN 
DETERMINING, COMPOSING OR CALCULATING THE MSCI INDEXES.  NONE OF THE MSCI PARTIES IS 
RESPONSIBLE FOR OR HAS PARTICIPATED IN THE DETERMINATION OF THE TIMING OF, PRICES AT, OR 
QUANTITIES OF THE MELLON FUNDS TO BE ISSUED OR IN THE DETERMINATION OR CALCULATION OF THE 
EQUATION BY OR THE CONSIDERATION INTO WHICH THE MELLON FUNDS IS REDEEMABLE.  FURTHER, NONE OF 
THE MSCI PARTIES HAS ANY OBLIGATION OR LIABILITY TO THE ISSUER OR OWNERS OF THE MELLON CAPITAL 
FUNDS OR ANY OTHER PERSON OR ENTITY IN CONNECTION WITH THE ADMINISTRATION, MARKETING OR 
OFFERING OF THE MELLON FUNDS. 

ALTHOUGH MSCI SHALL OBTAIN INFORMATION FOR INCLUSION IN OR FOR USE IN THE CALCULATION OF THE 
MSCI INDEXES FROM SOURCES THAT MSCI CONSIDERS RELIABLE, NONE OF THE MSCI PARTIES WARRANTS OR 
GUARANTEES THE ORIGINALITY, ACCURACY AND/OR THE COMPLETENESS OF ANY MSCI INDEX OR ANY DATA 
INCLUDED THEREIN.  NONE OF THE MSCI PARTIES MAKES ANY WARRANTY, EXPRESS OR IMPLIED, AS TO 
RESULTS TO BE OBTAINED BY THE ISSUER OF THE MELLON FUNDS, OWNERS OF THE MELLON FUNDS, OR ANY 
OTHER PERSON OR ENTITY, FROM THE USE OF ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN.  NONE OF 
THE MSCI PARTIES SHALL HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS OF OR IN 
CONNECTION WITH ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN. FURTHER, NONE OF THE MSCI PARTIES 
MAKES ANY EXPRESS OR IMPLIED WARRANTIES OF ANY KIND, AND THE MSCI PARTIES HEREBY EXPRESSLY 
DISCLAIM ALL WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE, WITH RESPECT 
TO EACH MSCI INDEX AND ANY DATA INCLUDED THEREIN.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO 
EVENT SHALL ANY OF THE MSCI PARTIES HAVE ANY LIABILITY FOR ANY DIRECT, INDIRECT, SPECIAL, 
PUNITIVE, CONSEQUENTIAL OR ANY OTHER DAMAGES (INCLUDING LOST PROFITS) EVEN IF NOTIFIED OF THE 
POSSIBILITY OF SUCH DAMAGES. 

The S&P 500 Index, S&P MidCap 400 Index, and S&P SmallCap 600 Index, (collectively, the “Indices”) are products of S&P Dow 
Jones Indices LLC or its affiliates (“SPDJI”), and has been licensed for use by Jackson National Life Insurance Company (“Jackson”).  
Standard & Poor’s®, S&P® and S&P 500®, S&P MidCap 400® and S&P SmallCap 600® are registered trademarks of Standard & 
Poor’s Financial Services LLC; Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”).  The 
JNL/Mellon S&P 500 Index Fund, JNL/Mellon S&P 400 MidCap Index Fund, JNL/Mellon Small Cap Index Fund, and JNL S&P 500 
Index Fund (collectively, the “Products”) are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, Standard & Poor’s 
Financial Services LLC, or any of their respective affiliates (collectively, “S&P Dow Jones Indices”).  S&P Dow Jones Indices makes 
no representation or warranty, express or implied, to the owners of the Products or any member of the public regarding the advisability 
of investing in securities generally or in the Products particularly or the ability of the Indices to track general market performance.  
S&P Dow Jones Indices’ only relationship to Jackson with respect to the Indices or the Products is the licensing of the Indices and 
certain trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its licensors.  The Indices are determined, 
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composed and calculated by S&P Dow Jones Indices without regard to Jackson or the Products.  S&P Dow Jones Indices have no 
obligation to take the needs of Jackson or the owners of the Products into consideration in determining, composing or calculating the 
Indices.  S&P Dow Jones Indices are not responsible for and have not participated in the determination of the prices, and amount of 
the Products or the timing of the issuance or sale of the Products in the determination or calculation of the equation by which the 
Products are to be converted into cash, surrendered or redeemed, as the case may be.  S&P Dow Jones Indices have no obligation or 
liability in connection with the administration, marketing or trading of the Products. There is no assurance that investment products 
based on the Indices will accurately track index performance or provide positive investment returns.  S&P Dow Jones Indices LLC is 
not an investment advisor.  Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or 
hold such security, nor is it considered to be investment advice.   Notwithstanding the foregoing, CME Group Inc. and its affiliates 
may independently issue and/or sponsor financial products unrelated to Products currently being issued by Jackson, but which may be 
similar to and competitive with Products.  In addition, CME Group Inc. and its affiliates may trade financial products which are linked 
to the performance of the Index.   

S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE 
COMPLETENESS OF THE INDICES OR ANY DATA RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT 
NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH 
RESPECT THERETO.  S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR 
ANY ERRORS, OMISSIONS, OR DELAYS IN CALCULATING THE INDICES.  S&P DOW JONES INDICES MAKE NO 
EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR 
FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY JACKSON OR OWNERS OF 
THE PRODUCTS, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDICES OR WITH RESPECT TO ANY 
DATA RELATED THERETO.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL 
S&P DOW JONES INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL 
DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, 
EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, 
STRICT LIABILITY, OR OTHERWISE.  THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR 
ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND JACKSON, OTHER THAN THE LICENSORS OF S&P DOW 
JONES INDICES.  

SPDR® is a registered trademark of Standard & Poor’s Financial Services LLC.  

The following applies to the JNL/Goldman Sachs Managed Growth Fund, JNL/Goldman Sachs Managed Conservative Fund, 
JNL/Goldman Sachs Managed Moderate Growth Fund, JNL/Goldman Sachs Managed Moderate Fund, JNL/Goldman Sachs Managed 
Aggressive Growth Fund, JNL/Goldman Sachs International 5 Fund, JNL/Goldman Sachs Competitive Advantage Fund, 
JNL/Goldman Sachs Dividend Income & Growth Fund, JNL/Goldman Sachs Intrinsic Value Fund, and JNL/Goldman Sachs Total 
Yield Fund. 

STANDARD & POOR’S®, S&P®, S&P 500® and, S&P MIDCAP 400® are registered trademarks of S&P Global Market Intelligence 
Inc. or its affiliates and have been licensed for use by Jackson National Life Insurance Company. Standard & Poor’s Investment 
Advisory Services LLC (“SPIAS”) is a part of S&P Global Market Intelligence. SPIAS does not provide advice to underlying clients 
of the firms to which it provides services. SPIAS does not act as a “fiduciary” or as an “investment manager,” as defined under 
ERISA, to any investor. SPIAS is not responsible for client suitability. 

Programs and products of the firms to which SPIAS provides services are not endorsed, sold or promoted by SPIAS and its affiliates, 
and SPIAS and its affiliates make no representation regarding the advisability of investing in those programs and products. Individual 
investors should ultimately rely on their own judgment and/or the judgment of a representative in making their investment decisions. 

SPIAS and its affiliates (collectively, S&P Global) and any third-party providers, as well as their directors, officers, shareholders, 
employees or agents (collectively S&P Global Parties) do not guarantee the accuracy, completeness, timeliness or availability of the 
Content. S&P Global Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the 
results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is provided 
on an “as is” basis. S&P GLOBAL PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, 
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR 
PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING 
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE 
CONFIGURATION.  In no event shall S&P Global Parties be liable to any party for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost 
income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised 
of the possibility of such damages. 

While SPIAS has obtained information from sources it believes to be reliable, SPIAS does not perform an audit and undertakes no 
duty of due diligence or independent verification of any information it receives. 
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S&P Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of 
their respective activities. As a result, certain divisions of S&P Global may have information that is not available to other S&P Global 
divisions. S&P Global has established policies and procedures to maintain the confidentiality of certain non-public information 
received in connection with each analytical process. 

S&P Global Ratings does not contribute to or participate in the provision of investment advice. S&P Global Ratings may receive 
compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P Global 
reserves the right to disseminate its opinions and analyses. S&P Global's public ratings and analyses are made available on its Web 
sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and 
may be distributed through other means, including via S&P Global publications and third-party redistributors. Additional information 
about our ratings fees is available at www.standardandpoors.com/usratingsfees. 

S&P Global Market Intelligence and its affiliates provide a wide range of services to, or relating to, many organizations, including 
issuers of securities, investment advisers, broker-dealers, investment banks, other financial institutions and financial intermediaries, 
and accordingly may receive fees or other economic benefits from those organizations, including organizations whose securities or 
services they may recommend, rate, include in model portfolios, evaluate or otherwise address. SPIAS may consider research and 
other information from affiliates in making its investment recommendations. 

The investment policies of certain model portfolios specifically state that among the information SPIAS will consider in evaluating a 
security are the credit ratings assigned by S&P Global Ratings.  SPIAS does not consider the ratings assigned by other credit rating 
agencies. Credit rating criteria and scales may differ among credit rating agencies. Ratings assigned by other credit rating agencies 
may reflect more or less favorable opinions of creditworthiness than ratings assigned by S&P Global Ratings. 

The Product(s) is not sponsored, endorsed, sold or promoted by Nasdaq, Inc. or its affiliates (Nasdaq, with its affiliates, are referred to 
as the “Corporations”).  The Corporations have not passed on the legality or suitability of, or the accuracy or adequacy of descriptions 
and disclosures relating to, the Product(s).  The Corporations make no representation or warranty, express or implied to the owners of 
the Product(s) or any member of the public regarding the advisability of investing in securities generally or in the Product(s) 
particularly, or the ability of the Nasdaq-100® Index to track general stock market performance.  The Corporations’ only relationship 
to Jackson National Life Insurance Company (“Licensee”) is in the licensing of the NASDAQ®, and Nasdaq-100® IndexTM registered 
trademarks, and certain trade names of the Corporations and the use of the Nasdaq-100® Index which is determined, composed and 
calculated by NASDAQ without regard to Licensee or the Product(s).  Nasdaq has no obligation to take the needs of the Licensee or 
the owners of the Product(s) into consideration in determining, composing or calculating the Nasdaq-100® Index.  The Corporations 
are not responsible for and have not participated in the determination of the timing of, prices at, or quantities of the Product(s) to be 
issued or in the determination or calculation of the equation by which the Product(s) is to be converted into cash.  The Corporations 
have no liability in connection with the administration, marketing or trading of the Product(s). 

THE CORPORATIONS DO NOT GUARANTEE THE ACCURACY AND/OR UNINTERRUPTED CALCULATION OF 
THE NASDAQ-100® INDEX OR ANY DATA INCLUDED THEREIN.  THE CORPORATIONS MAKE NO WARRANTY, 
EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF THE PRODUCT(S), OR 
ANY OTHER PERSON OR ENTITY FROM THE USE OF THE NASDAQ-100® INDEX OR ANY DATA INCLUDED 
THEREIN.  THE CORPORATIONS MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM 
ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH 
RESPECT TO THE NASDAQ-100® INDEX OR ANY DATA INCLUDED THEREIN.  WITHOUT LIMITING ANY OF THE 
FOREGOING, IN NO EVENT SHALL THE CORPORATIONS HAVE ANY LIABILITY FOR ANY LOST PROFITS OR 
SPECIAL, INCIDENTAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES, EVEN IF NOTIFIED OF THE 
POSSIBILITY OF SUCH DAMAGES. 

NASDAQ®, and Nasdaq-100® IndexTM, are registered trademarks of Nasdaq, Inc. (which with its affiliates is referred to as the 
“Corporations”) and are licensed for use by Jackson National Life Insurance Company.  The JNL/Mellon Nasdaq® 100 Index Fund 
has not been passed on by the Corporations as to their legality or suitability.  The JNL/Mellon Nasdaq® 100 Index Fund is not issued, 
endorsed, sold, or promoted by the Corporations.  THE CORPORATIONS MAKE NO WARRANTIES AND BEAR NO 
LIABILITY WITH RESPECT TO THE JNL/MELLON NASDAQ® 100 INDEX FUND.  

Morningstar® and Wide Moat FocusSM Index are service marks of Morningstar, Inc. (Morningstar) and have been licensed for use for 
certain purposes by a Jackson National Asset Management, LLC (“JNAM”). 

JNL/Morningstar Wide Moat Index Fund is not sponsored, endorsed, sold or promoted by Morningstar. Morningstar makes no 
representation or warranty, express or implied, to the owners of the JNL/Morningstar Wide Moat Index Fund or any member of the 
public regarding the advisability of investing in securities generally or in the JNL/Morningstar Wide Moat Index Fund in particular or 
the ability of the Morningstar® Wide Moat FocusSM Index to track general stock market performance. Morningstar's only relationship 
to JNAM is the licensing of: (i) certain service marks and service names of Morningstar; and (ii) the Wide Moat FocusSM Index which 
is determined, composed and calculated by Morningstar without regard to JNAM or the JNL/Morningstar Wide Moat Index Fund. 
Morningstar has no obligation to take the needs of JNAM or the owners of JNL/Morningstar Wide Moat Index Fund into 
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consideration in determining, composing or calculating the Wide Moat FocusSM Index. Morningstar is not responsible for and has not 
participated in the determination of the prices and amount of the JNL/Morningstar Wide Moat Index Fund or the timing of the 
issuance or sale of the JNL/Morningstar Wide Moat Index Fund or in the determination or calculation of the equation by which the 
JNL/Morningstar Wide Moat Index Fund is converted into cash. Morningstar has no obligation or liability in connection with the 
administration, marketing or trading of the JNL/Morningstar Wide Moat Index Fund. 

MORNINGSTAR DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE WIDE MOAT 
FOCUSSM INDEX OR ANY DATA INCLUDED THEREIN AND MORNINGSTAR SHALL HAVE NO LIABILITY FOR ANY 
ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN. MORNINGSTAR MAKES NO WARRANTY, EXPRESS OR 
IMPLIED, AS TO RESULTS TO BE OBTAINED BY JNAM, OWNERS OR USERS OF THE JNL/MORNINGSTAR WIDE 
MOAT INDEX FUND, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE WIDE MOAT FOCUSSM INDEX OR 
ANY DATA INCLUDED THEREIN. MORNINGSTAR MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND 
EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR 
USE WITH RESPECT TO THE WIDE MOAT FOCUSSM INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING 
ANY OF THE FOREGOING, IN NO EVENT SHALL MORNINGSTAR HAVE ANY LIABILITY FOR ANY SPECIAL, 
PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE 
POSSIBILITY OF SUCH DAMAGES. 

The JNL/RAFI® Fundamental Europe Fund, JNL/RAFI® Fundamental Asia Developed Fund, JNL/RAFI® Fundamental U.S. Small 
Cap Fund, and JNL/RAFI® Multi-Factor U.S. Equity Fund (the “JNL/RAFI Funds”) are not sponsored, offered, or sold in any manner 
by RAFI Indices, LLC or any of its affiliates, licensors or contractors (the “RAFI Parties”) nor do any of the RAFI Parties offer to any 
person purchasing a product that uses or incorporates a product based on an Index any express or implicit guarantee, warranty or 
assurance either with regard to the results of using the RAFI Multi-Factor® US Index, RAFI Fundamental US Small Index, RAFI 
Fundamental Europe Index, and RAFI Fundamental Asia Developed Index (each an  “Index”) or the Index Price at any time or in any 
other respect. Each Index is calculated and published by the RAFI Parties.  The RAFI Parties use commercially reasonable efforts to 
ensure that the Index is calculated correctly. None of the RAFI Parties shall be liable to any person purchasing a product that uses or 
incorporates a product based on the Index for any error, omission, inaccuracy, incompleteness, delay, or interruption in the Index or 
any data related thereto or have any obligation to point out errors in the Index to any person. Neither publication of each Index by the 
RAFI Parties nor the licensing of the Index or Index trademark for the purpose of use in connection with the JNL/RAFI Funds 
constitutes a recommendation by any of the RAFI Parties to invest in nor does it in any way represent an assurance, endorsement or 
opinion of any of the RAFI Parties with regard to any investment in the JNL/RAFI Funds. The trade names Fundamental Index® and 
RAFI® are registered trademarks of Research Affiliates, LLC in the US and other countries. 
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American Funds Insurance Series® 

Asset Allocation Fund 

Summary prospectus  
Class 1 shares 
May 1, 2020 

 

 
 
 
 
 
Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission, you may not receive paper 
copies of the fund’s shareholder reports from the insurance company that offers your contract unless you specifically request paper copies from 
the insurance company or from your financial intermediary. Instead, the shareholder reports will be made available on a website, and the 
insurance company will notify you by mail each time a report is posted and provide you with a website link to access the report. Instructions for 
requesting paper copies will be provided by your insurance company. If you have already elected to receive shareholder reports electronically, 
you will not be affected by this change and do not need to take any action. You may elect to receive shareholder reports and other 
communications from the insurance company electronically by following the instructions provided by the insurance company. 

You may elect to receive paper copies of all future reports free of charge from the insurance company. You can inform the insurance company 
that you wish to continue receiving paper copies of your shareholder reports by following the instructions provided by the insurance company. 
Your election to receive paper reports will apply to all investment options available under your contract. 

 

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more 
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling 
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2020, are incorporated by reference into this summary prospectus. 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



1     American Funds Insurance Series – Asset Allocation Fund / Summary prospectus 

Investment objective The fund’s investment objective is to provide high total return (including income and capital gains) consistent with 
preservation of capital over the long term. 

Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy and hold an interest in Class 1 
shares of the fund. It does not reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, 
expenses shown would be higher. 

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment) Class 1 
Management fee 0.27% 
Other expenses 0.04 
Total annual fund operating expenses 0.31 

 

Example This example is intended to help you compare the cost of investing in Class 1 shares of the fund with the cost of investing in other 
mutual funds. 

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of 
those periods. The example also assumes that your investment has a 5% return each year and that the fund’s operating expenses remain 
the same. The example does not reflect insurance contract expenses. If insurance contract expenses were reflected, expenses shown 
would be higher. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these hypothetical 
costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

 1 year 3 years 5 years 10 years 
Class 1 $32 $100 $174 $393 
 

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was 
79% of the average value of its portfolio. 

Principal investment strategies In seeking to pursue its investment objective, the fund varies its mix of equity securities, debt securities 
and money market instruments. Under normal market conditions, the fund’s investment adviser expects (but is not required) to maintain an 
investment mix falling within the following ranges: 40%-80% in equity securities, 20%-50% in debt securities and 0%-40% in money market 
instruments and cash. As of December 31, 2019, the fund was approximately 65% invested in equity securities, 30% invested in debt 
securities and 5% invested in money market instruments and cash. The proportion of equities, debt and money market securities held by 
the fund varies with market conditions and the investment adviser’s assessment of their relative attractiveness as investment opportunities.  

The fund invests in a diversified portfolio of common stocks and other equity securities, bonds and other intermediate and long-term debt 
securities, and money market instruments (debt securities maturing in one year or less). The fund may invest up to 15% of its assets in 
common stocks and other equity securities of issuers domiciled outside the United States and up to 5% of its assets in debt securities of 
issuers domiciled outside the United States. In addition, the fund may invest up to 25% of its debt assets in lower quality debt securities 
(rated Ba1 or below and BB+ or below by Nationally Recognized Statistical Rating Organizations designated by the fund’s investment 
adviser or unrated but determined to be of equivalent quality by the fund’s investment adviser). Such securities are sometimes referred to 
as “junk bonds.”  

The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of 
the fund is divided into segments managed by individual managers. 

The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic 
investment philosophy of the investment adviser is to seek to invest in attractively priced securities that, in its opinion, represent good, 
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively 
attractive investment opportunities. 
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American Funds Insurance Series – Asset Allocation Fund / Summary prospectus     2 

Principal risks  

This section describes the principal risks associated with investing in the fund. You may lose money by investing in the fund. The 
likelihood of loss may be greater if you invest for a shorter period of time. Investors in the fund should have a long-term perspective and 
be able to tolerate potentially sharp declines in value. 

Market conditions — The prices of, and the income generated by, the common stocks, bonds and other securities held by the fund may 
decline – sometimes rapidly or unpredictably – due to various factors, including events or conditions affecting the general economy or 
particular industries; overall market changes; local, regional or global political, social or economic instability; governmental, governmental 
agency or central bank responses to economic conditions; and currency exchange rate, interest rate and commodity price fluctuations. 

Issuer risks — The prices of, and the income generated by, securities held by the fund may decline in response to various factors directly 
related to the issuers of such securities, including reduced demand for an issuer’s goods or services, poor management performance, 
major litigation related to the issuer, changes in government regulations affecting the issuer or its competitive environment and strategic 
initiatives such as mergers, acquisitions or dispositions and the market response to any such initiatives. 

Investing in growth-oriented stocks — Growth-oriented common stocks and other equity-type securities (such as preferred stocks, 
convertible preferred stocks and convertible bonds) may involve larger price swings and greater potential for loss than other types of 
investments. 

Investing in income-oriented stocks — The value of the fund’s securities and income provided by the fund may be reduced by changes in 
the dividend policies of, and the capital resources available for dividend payments at, the companies in which the fund invests. 

Investing in debt instruments — The prices of, and the income generated by, bonds and other debt securities held by the fund may be 
affected by changing interest rates and by changes in the effective maturities and credit ratings of these securities. 

Rising interest rates will generally cause the prices of bonds and other debt securities to fall. A general rise in interest rates may cause 
investors to sell debt securities on a large scale, which could also adversely affect the price and liquidity of debt securities and could also 
result in increased redemptions from the fund. Falling interest rates may cause an issuer to redeem, call or refinance a debt security before 
its stated maturity, which may result in the fund failing to recoup the full amount of its initial investment and having to reinvest the 
proceeds in lower yielding securities. Longer maturity debt securities generally have greater sensitivity to changes in interest rates and 
may be subject to greater price fluctuations than shorter maturity debt securities. 

Bonds and other debt securities are also subject to credit risk, which is the possibility that the credit strength of an issuer or guarantor will 
weaken or be perceived to be weaker, and/or an issuer of a debt security will fail to make timely payments of principal or interest and the 
security will go into default. A downgrade or default affecting any of the fund’s securities could cause the value of the fund’s shares to 
decrease. Lower quality debt securities generally have higher rates of interest and may be subject to greater price fluctuations than higher 
quality debt securities. Credit risk is gauged, in part, by the credit ratings of the debt securities in which the fund invests. However, ratings 
are only the opinions of the rating agencies issuing them and are not guarantees as to credit quality or an evaluation of market risk. The 
fund’s investment adviser relies on its own credit analysts to research issuers and issues in seeking to assess credit and default risks. 

Investing in lower rated debt instruments — Lower rated bonds and other lower rated debt securities generally have higher rates of interest 
and involve greater risk of default or price declines due to changes in the issuer’s creditworthiness than those of higher quality debt 
securities. The market prices of these securities may fluctuate more than the prices of higher quality debt securities and may decline 
significantly in periods of general economic difficulty. These risks may be increased with respect to investments in junk bonds.  
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3     American Funds Insurance Series – Asset Allocation Fund / Summary prospectus 

Investing in securities backed by the U.S. government — Securities backed by the U.S. Treasury or the full faith and credit of the U.S. 
government are guaranteed only as to the timely payment of interest and principal when held to maturity. Accordingly, the current market 
values for these securities will fluctuate with changes in interest rates and the credit rating of the U.S. government. Securities issued by 
government-sponsored entities and federal agencies and instrumentalities that are not backed by the full faith and credit of the U.S. 
government are neither issued nor guaranteed by the U.S. government. 

Liquidity risk — Certain fund holdings may be or may become difficult or impossible to sell, particularly during times of market turmoil. 
Liquidity may be impacted by the lack of an active market for a holding, legal or contractual restrictions on resale, or the reduced number 
and capacity of market participants to make a market in such holding. Market prices for less liquid or illiquid holdings may be volatile, and 
reduced liquidity may have an adverse impact on the market price of such holdings. Additionally, the sale of less liquid or illiquid holdings 
may involve substantial delays (including delays in settlement) and additional costs and the fund may be unable to sell such holdings when 
necessary to meet its liquidity needs or may be forced to sell at a loss. 

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
outside the United States, may lose value because of adverse political, social, economic or market developments (including social 
instability, regional conflicts, terrorism and war) in the countries or regions in which the issuers operate or generate revenue. These 
securities may also lose value due to changes in foreign currency exchange rates against the U.S. dollar and/or currencies of other 
countries. Issuers of these securities may be more susceptible to actions of foreign governments, such as nationalization, currency 
blockage or the imposition of price controls or punitive taxes, each of which could adversely impact the value of these securities. Securities 
markets in certain countries may be more volatile and/or less liquid than those in the United States. Investments outside the United States 
may also be subject to different accounting practices and different regulatory, legal and reporting standards and practices, and may be 
more difficult to value, than those in the United States. In addition, the value of investments outside the United States may be reduced by 
foreign taxes, including foreign withholding taxes on interest and dividends. Further, there may be increased risks of delayed settlement of 
securities purchased or sold by the fund. The risks of investing outside the United States may be heightened in connection with 
investments in emerging markets. 

Asset allocation — The fund’s percentage allocation to equity securities, debt securities and money market instruments could cause the 
fund to underperform relative to relevant benchmarks and other funds with similar investment objectives.  

Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk 
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or 
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant 
benchmarks or other funds with similar objectives. 

Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program. 
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You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis. 

INA1IPX-070-0520P Printed in USA CGD/AFD/8024 Investment Company File No. 811-03857  

Investment results The following bar chart shows how the investment results of the Class 1 shares of the fund have varied from year to 
year, and the following table shows how the fund’s average annual total returns for various periods compare with a broad measure of 
securities market results and other applicable measures of market results. This information provides some indication of the risks of 
investing in the fund. The fund has selected the 60%/40% S&P 500 Index/Bloomberg Barclays Index to replace the S&P 500 Index as its 
broad-based securities market index. The fund’s investment adviser believes that the 60%/40% S&P 500 Index/Bloomberg Barclays Index 
better reflects the market sectors and securities in which the fund primarily invests and the investment strategies employed by the adviser 
in seeking to achieve the fund’s investment objective. The S&P 500 Index reflects the equity market sectors in which the fund invests. The 
Bloomberg Barclays U.S. Aggregate Index represents the U.S. investment-grade fixed-rate bond market. Past investment results (before 
and after taxes) are not predictive of future investment results. Figures shown reflect fees and expenses associated with an investment in 
the fund, but do not reflect insurance contract fees and expenses. If insurance contract fees and expenses were included, results would 
have been lower. Updated information on the fund’s investment results can be obtained by visiting capitalgroup.com/afis. 
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during this period were:

Highest      10.51% (quarter 
ended March 31, 2012)

Lowest -11.69% (quarter
ended September 30, 2011)

 

  
Average annual total returns For the periods ended December 31, 2019: 1 year 5 years 10 years Lifetime 

Fund (inception date — 8/1/89) 21.54% 8.59% 10.19% 8.63% 
60%/40% S&P 500 Index/Bloomberg Barclays Index (reflects no deductions for sales charges, account fees, expenses 
or U.S. federal income taxes) 

22.18 8.37 9.77 8.60 

S&P 500 Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) 31.49 11.70 13.56 9.97 
Bloomberg Barclays U.S. Aggregate Index (reflects no deduction for sales charges, account fees, expenses or U.S. 
federal income taxes) 

8.72 3.05 3.75 5.91 

 
Management 
Investment adviser Capital Research and Management CompanySM 
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are: 

Portfolio manager/ 
Series title (if applicable) 

Portfolio manager 
experience in this fund 

Primary title 
with investment adviser 

Alan N. Berro Co-President 20 years Partner – Capital World Investors 
David A. Daigle 11 years Partner – Capital Fixed Income Investors 
Peter Eliot 4 years Partner – Capital International Investors 
Jeffrey T. Lager 13 years Partner – Capital International Investors 
Jin Lee 2 years Partner – Capital World Investors 
James R. Mulally 14 years Partner – Capital Fixed Income Investors 
John R. Queen 4 years Partner – Capital Fixed Income Investors 

 
Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying 
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the 
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for 
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase 
of the fund. 

You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company. 

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your 
variable insurance contract and related distributions.  

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered 
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the 
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance 
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other 
offering document) for your variable insurance contract may contain additional information about these payments. 
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American Funds Insurance Series® 

Blue Chip Income and Growth Fund 

Summary prospectus  
Class 1 shares 
May 1, 2020 

 

 
 
 
 
 
Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission, you may not receive paper 
copies of the fund’s shareholder reports from the insurance company that offers your contract unless you specifically request paper copies from 
the insurance company or from your financial intermediary. Instead, the shareholder reports will be made available on a website, and the 
insurance company will notify you by mail each time a report is posted and provide you with a website link to access the report. Instructions for 
requesting paper copies will be provided by your insurance company. If you have already elected to receive shareholder reports electronically, 
you will not be affected by this change and do not need to take any action. You may elect to receive shareholder reports and other 
communications from the insurance company electronically by following the instructions provided by the insurance company. 

You may elect to receive paper copies of all future reports free of charge from the insurance company. You can inform the insurance company 
that you wish to continue receiving paper copies of your shareholder reports by following the instructions provided by the insurance company. 
Your election to receive paper reports will apply to all investment options available under your contract. 

 

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more 
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling 
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2020, are incorporated by reference into this summary prospectus. 
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1     American Funds Insurance Series – Blue Chip Income and Growth Fund / Summary prospectus 

Investment objectives The fund’s investment objectives are to produce income exceeding the average yield on U.S. stocks generally and 
to provide an opportunity for growth of principal consistent with sound common stock investing. 

Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy and hold an interest in Class 1 
shares of the fund. It does not reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, 
expenses shown would be higher. 

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment) Class 1 
Management fee 0.39% 
Other expenses 0.04 
Total annual fund operating expenses 0.43 

 

Example This example is intended to help you compare the cost of investing in Class 1 shares of the fund with the cost of investing in other 
mutual funds. 

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of 
those periods. The example also assumes that your investment has a 5% return each year and that the fund’s operating expenses remain 
the same. The example does not reflect insurance contract expenses. If insurance contract expenses were reflected, expenses shown 
would be higher. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these hypothetical 
costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

 1 year 3 years 5 years 10 years 
Class 1 $44 $138 $241 $542 
 

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was 
37% of the average value of its portfolio. 

Principal investment strategies Normally, the fund invests at least 80% of its assets in dividend-paying common stocks of larger, more 
established companies domiciled in the United States with market capitalizations greater than $4.0 billion. The fund’s investment adviser 
considers these types of investments to be “blue chip” stocks. In seeking to produce a level of current income that exceeds the average 
yield on U.S. stocks, the fund generally looks to the average yield on stocks of companies listed on the S&P 500 Index. The fund also 
ordinarily invests at least 90% of its equity assets in the stock of companies whose debt securities are rated at least investment grade by 
Nationally Recognized Statistical Rating Organizations designated by the fund’s investment adviser or unrated but determined to be of 
equivalent quality by the fund’s investment adviser. The fund may invest up to 10% of its assets in equity securities of larger companies 
domiciled outside the United States, so long as they are listed or traded in the United States. The fund invests, under normal market 
conditions, at least 90% of its assets in equity securities. The fund is designed for investors seeking both income and capital appreciation.  

The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of 
the fund is divided into segments managed by individual managers. 

The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic 
investment philosophy of the investment adviser is to seek to invest in attractively valued securities that, in its opinion, represent good, 
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively 
attractive investment opportunities. 
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American Funds Insurance Series – Blue Chip Income and Growth Fund / Summary prospectus     2 

Principal risks  

This section describes the principal risks associated with investing in the fund. You may lose money by investing in the fund. The 
likelihood of loss may be greater if you invest for a shorter period of time. Investors in the fund should have a long-term perspective and 
be able to tolerate potentially sharp declines in value. 

Market conditions — The prices of, and the income generated by, the common stocks and other securities held by the fund may decline – 
sometimes rapidly or unpredictably – due to various factors, including events or conditions affecting the general economy or particular 
industries; overall market changes; local, regional or global political, social or economic instability; governmental, governmental agency or 
central bank responses to economic conditions; and currency exchange rate, interest rate and commodity price fluctuations. 

Issuer risks — The prices of, and the income generated by, securities held by the fund may decline in response to various factors directly 
related to the issuers of such securities, including reduced demand for an issuer’s goods or services, poor management performance, 
major litigation related to the issuer, changes in government regulations affecting the issuer or its competitive environment and strategic 
initiatives such as mergers, acquisitions or dispositions and the market response to any such initiatives. 

Investing in income-oriented stocks — The value of the fund’s securities and income provided by the fund may be reduced by changes in 
the dividend policies of, and the capital resources available for dividend payments at, the companies in which the fund invests. 

Investing in growth-oriented stocks — Growth-oriented common stocks and other equity-type securities (such as preferred stocks, 
convertible preferred stocks and convertible bonds) may involve larger price swings and greater potential for loss than other types of 
investments. 

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
outside the United States, may lose value because of adverse political, social, economic or market developments (including social 
instability, regional conflicts, terrorism and war) in the countries or regions in which the issuers operate or generate revenue. These 
securities may also lose value due to changes in foreign currency exchange rates against the U.S. dollar and/or currencies of other 
countries. Issuers of these securities may be more susceptible to actions of foreign governments, such as nationalization, currency 
blockage or the imposition of price controls or punitive taxes, each of which could adversely impact the value of these securities. Securities 
markets in certain countries may be more volatile and/or less liquid than those in the United States. Investments outside the United States 
may also be subject to different accounting practices and different regulatory, legal and reporting standards and practices, and may be 
more difficult to value, than those in the United States. In addition, the value of investments outside the United States may be reduced by 
foreign taxes, including foreign withholding taxes on interest and dividends. Further, there may be increased risks of delayed settlement of 
securities purchased or sold by the fund. The risks of investing outside the United States may be heightened in connection with 
investments in emerging markets. 

Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk 
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or 
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant 
benchmarks or other funds with similar objectives. 

Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program. 
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You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis. 

INA1IPX-072-0520P Printed in USA CGD/AFD/8024 Investment Company File No. 811-03857  

Investment results The following bar chart shows how the investment results of the Class 1 shares of the fund have varied from year to 
year, and the following table shows how the fund’s average annual total returns for various periods compare with a broad measure of 
securities market results and other applicable measures of market results. This information provides some indication of the risks of 
investing in the fund. Past investment results (before and after taxes) are not predictive of future investment results. Figures shown reflect 
fees and expenses associated with an investment in the fund, but do not reflect insurance contract fees and expenses. If insurance contract 
fees and expenses were included, results would have been lower. Updated information on the fund’s investment results can be obtained 
by visiting capitalgroup.com/afis. 
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Average annual total returns For the periods ended December 31, 2019: 1 year 5 years 10 years Lifetime 

Fund (inception date — 7/5/01) 21.66% 8.63% 11.54% 6.71% 
S&P 500 Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) 31.49 11.70 13.56 7.54 

 
Management 
Investment adviser Capital Research and Management CompanySM 
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are: 

Portfolio manager/ 
Series title (if applicable) 

Portfolio manager 
experience in this fund 

Primary title 
with investment adviser 

Christopher D. Buchbinder 13 years Partner – Capital Research Global Investors 
James B. Lovelace 13 years Partner – Capital Research Global Investors 
Alex Sheynkman 2 years Partner – Capital Research Global Investors 
Lawrence R. Solomon 2 years Partner – Capital Research Global Investors 
James Terrile 8 years Partner – Capital Research Global Investors 

 
Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying 
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the 
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for 
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase 
of the fund. 

You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company. 

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your 
variable insurance contract and related distributions.  

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered 
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the 
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance 
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other 
offering document) for your variable insurance contract may contain additional information about these payments. 
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American Funds Insurance Series® 

Capital Income Builder® 

Summary prospectus  
Class 1 shares 
May 1, 2020 

 

 
 
 
 
 
Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission, you may not receive paper 
copies of the fund’s shareholder reports from the insurance company that offers your contract unless you specifically request paper copies from 
the insurance company or from your financial intermediary. Instead, the shareholder reports will be made available on a website, and the 
insurance company will notify you by mail each time a report is posted and provide you with a website link to access the report. Instructions for 
requesting paper copies will be provided by your insurance company. If you have already elected to receive shareholder reports electronically, 
you will not be affected by this change and do not need to take any action. You may elect to receive shareholder reports and other 
communications from the insurance company electronically by following the instructions provided by the insurance company. 

You may elect to receive paper copies of all future reports free of charge from the insurance company. You can inform the insurance company 
that you wish to continue receiving paper copies of your shareholder reports by following the instructions provided by the insurance company. 
Your election to receive paper reports will apply to all investment options available under your contract. 

 

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more 
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling 
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2020, are incorporated by reference into this summary prospectus. 
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1     American Funds Insurance Series – Capital Income Builder / Summary prospectus 

Investment objectives The fund has two primary investment objectives. It seeks (1) to provide a level of current income that exceeds the 
average yield on U.S. stocks generally and (2) to provide a growing stream of income over the years. The fund’s secondary objective is to 
provide growth of capital. 

Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy and hold an interest in Class 1 
shares of the fund. It does not reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, 
expenses shown would be higher. 

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment) Class 1 
Management fee 0.49% 
Other expenses 0.05 
Total annual fund operating expenses 0.54 
Fee waiver* 0.26 
Total annual fund operating expenses after fee waiver 0.28 

* The investment adviser is currently waiving a portion of its management fee equal to .26% of the fund’s net assets. This waiver will be in effect through at least May 1, 
2021. The waiver may only be modified or terminated with the approval of the fund’s board. 

Example This example is intended to help you compare the cost of investing in Class 1 shares of the fund with the cost of investing in other 
mutual funds. 

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of 
those periods. The example also assumes that your investment has a 5% return each year and that the fund’s operating expenses remain 
the same. The example does not reflect insurance contract expenses. If insurance contract expenses were reflected, expenses shown 
would be higher. The example reflects the fee waiver described above through the expiration date of such waiver and total annual fund 
operating expenses thereafter. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these 
hypothetical costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be 
higher or lower, based on these assumptions your costs would be: 

 1 year 3 years 5 years 10 years 
Class 1 $29 $147 $276 $652 
 

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was 
72% of the average value of its portfolio. 

Principal investment strategies The fund normally invests at least 90% of its assets in income-producing securities (with at least 50% of its 
assets in common stocks and other equity securities). The fund invests primarily in a broad range of income-producing securities, including 
common stocks and bonds. In seeking to provide a level of current income that exceeds the average yield on U.S. stocks, the fund 
generally looks to the average yield on stocks of companies listed on the S&P 500 Index. The fund may also invest significantly in common 
stocks, bonds and other securities of issuers domiciled outside the United States.  

The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of 
the fund is divided into segments managed by individual managers. 

The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic 
investment philosophy of the investment adviser is to seek to invest in attractively valued securities that, in its opinion, represent good, 
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively 
attractive investment opportunities. 
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American Funds Insurance Series – Capital Income Builder / Summary prospectus     2 

Principal risks  

This section describes the principal risks associated with investing in the fund. You may lose money by investing in the fund. The 
likelihood of loss may be greater if you invest for a shorter period of time. Investors in the fund should have a long-term perspective and 
be able to tolerate potentially sharp declines in value. 

Market conditions — The prices of, and the income generated by, the common stocks, bonds and other securities held by the fund may 
decline – sometimes rapidly or unpredictably – due to various factors, including events or conditions affecting the general economy or 
particular industries; overall market changes; local, regional or global political, social or economic instability; governmental, governmental 
agency or central bank responses to economic conditions; and currency exchange rate, interest rate and commodity price fluctuations. 
These risks may be heightened in the case of smaller capitalization stocks. 

Issuer risks — The prices of, and the income generated by, securities held by the fund may decline in response to various factors directly 
related to the issuers of such securities, including reduced demand for an issuer’s goods or services, poor management performance, 
major litigation related to the issuer, changes in government regulations affecting the issuer or its competitive environment and strategic 
initiatives such as mergers, acquisitions or dispositions and the market response to any such initiatives. 

Investing in income-oriented stocks — The value of the fund’s securities and income provided by the fund may be reduced by changes in 
the dividend policies of, and the capital resources available for dividend payments at, the companies in which the fund invests. 

Investing in debt instruments — The prices of, and the income generated by, bonds and other debt securities held by the fund may be 
affected by changing interest rates and by changes in the effective maturities and credit ratings of these securities. 

Rising interest rates will generally cause the prices of bonds and other debt securities to fall. A general rise in interest rates may cause 
investors to sell debt securities on a large scale, which could also adversely affect the price and liquidity of debt securities and could also 
result in increased redemptions from the fund. Falling interest rates may cause an issuer to redeem, call or refinance a debt security before 
its stated maturity, which may result in the fund failing to recoup the full amount of its initial investment and having to reinvest the 
proceeds in lower yielding securities. Longer maturity debt securities generally have greater sensitivity to changes in interest rates and 
may be subject to greater price fluctuations than shorter maturity debt securities. 

Bonds and other debt securities are also subject to credit risk, which is the possibility that the credit strength of an issuer or guarantor will 
weaken or be perceived to be weaker, and/or an issuer of a debt security will fail to make timely payments of principal or interest and the 
security will go into default. A downgrade or default affecting any of the fund’s securities could cause the value of the fund’s shares to 
decrease. Lower quality debt securities generally have higher rates of interest and may be subject to greater price fluctuations than higher 
quality debt securities. Credit risk is gauged, in part, by the credit ratings of the debt securities in which the fund invests. However, ratings 
are only the opinions of the rating agencies issuing them and are not guarantees as to credit quality or an evaluation of market risk. The 
fund’s investment adviser relies on its own credit analysts to research issuers and issues in seeking to assess credit and default risks. 

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
outside the United States, may lose value because of adverse political, social, economic or market developments (including social 
instability, regional conflicts, terrorism and war) in the countries or regions in which the issuers operate or generate revenue. These 
securities may also lose value due to changes in foreign currency exchange rates against the U.S. dollar and/or currencies of other 
countries. Issuers of these securities may be more susceptible to actions of foreign governments, such as nationalization, currency 
blockage or the imposition of price controls or punitive taxes, each of which could adversely impact the value of these securities. Securities 
markets in certain countries may be more volatile and/or less liquid than those in the United States. Investments outside the United States 
may also be subject to different accounting practices and different regulatory, legal and reporting standards and practices, and may be 
more difficult to value, than those in the United States. In addition, the value of investments outside the United States may be reduced by 
foreign taxes, including foreign withholding taxes on interest and dividends. Further, there may be increased risks of delayed settlement of 
securities purchased or sold by the fund. The risks of investing outside the United States may be heightened in connection with 
investments in emerging markets. 

Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk 
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or 
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant 
benchmarks or other funds with similar objectives. 

Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program. 
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3     American Funds Insurance Series – Capital Income Builder / Summary prospectus 

Investment results The following bar chart shows how the investment results of the Class 1 shares of the fund have varied from year to 
year, and the following table shows how the fund’s average annual total returns for various periods compare with a broad measure of 
securities market results and other applicable measures of market results. This information provides some indication of the risks of 
investing in the fund. The 70%/30% MSCI ACWI/Bloomberg Barclays Index is a composite blend of 70% of the MSCI All Country World 
Index (ACWI) and 30% of the Bloomberg Barclays U.S. Aggregate Index and represents a broad measure of the global stock and bond 
markets, including market sectors in which the fund may invest. The Lipper Global Equity Income Funds Average includes funds that 
disclose investment objectives and/or strategies reasonably comparable to those of the fund. Past investment results (before and after 
taxes) are not predictive of future investment results. Figures shown reflect fees and expenses associated with an investment in the fund, 
but do not reflect insurance contract fees and expenses. If insurance contract fees and expenses were included, results would have been 
lower. Updated information on the fund’s investment results can be obtained by visiting capitalgroup.com/afis. 
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Lowest -5.61% (quarter
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Average annual total returns For the periods ended December 31, 2019: 1 year 5 years Lifetime 

Fund (inception date — 5/1/14) 18.16% 5.13% 4.53% 

MSCI All Country World Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) 26.60 8.41 7.74 

Bloomberg Barclays U.S. Aggregate Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) 8.72 3.05 3.21 

70%/30% MSCI ACWI/Bloomberg Barclays Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) 21.21 6.95 6.52 

Lipper Global Equity Income Funds Average (reflects no deduction for sales charges, account fees or U.S. federal income taxes) 21.01 6.20 5.38 
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You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis. 

INA1IPX-101-0520P Printed in USA CGD/AFD/8024 Investment Company File No. 811-03857  

Management 
Investment adviser Capital Research and Management CompanySM 
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are: 

Portfolio manager/ 
Series title (if applicable) 

Portfolio manager 
experience in this fund 

Primary title 
with investment adviser 

Alfonso Barroso Less than 1 year Partner – Capital Research Global Investors 
Grant L. Cambridge Less than 1 year Partner – Capital International Investors 
Joyce E. Gordon Less than 1 year Partner – Capital Research Global Investors 
David A. Hoag Less than 1 year Partner – Capital Fixed Income Investors 
Winnie Kwan Less than 1 year Partner – Capital Research Global Investors 
James B. Lovelace Less than 1 year Partner – Capital Research Global Investors 
Fergus N. MacDonald Less than 1 year Partner – Capital Fixed Income Investors 
David M. Riley Less than 1 year Partner – Capital Research Global Investors 
Bradley J. Vogt Less than 1 year Partner – Capital Research Global Investors 
Steven T. Watson 2 years Partner – Capital International Investors 
Philip Winston 6 years Partner – Capital International Investors 

 

Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying 
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the 
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for 
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase 
of the fund. 

You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company. 

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your 
variable insurance contract and related distributions.  

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered 
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the 
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance 
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other 
offering document) for your variable insurance contract may contain additional information about these payments. 
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American Funds Insurance Series® 

Capital World Bond Fund 

Summary prospectus  
Class 1 shares 
May 1, 2020 

 

 
 
 
 
 
Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission, you may not receive paper 
copies of the fund’s shareholder reports from the insurance company that offers your contract unless you specifically request paper copies from 
the insurance company or from your financial intermediary. Instead, the shareholder reports will be made available on a website, and the 
insurance company will notify you by mail each time a report is posted and provide you with a website link to access the report. Instructions for 
requesting paper copies will be provided by your insurance company. If you have already elected to receive shareholder reports electronically, 
you will not be affected by this change and do not need to take any action. You may elect to receive shareholder reports and other 
communications from the insurance company electronically by following the instructions provided by the insurance company. 

You may elect to receive paper copies of all future reports free of charge from the insurance company. You can inform the insurance company 
that you wish to continue receiving paper copies of your shareholder reports by following the instructions provided by the insurance company. 
Your election to receive paper reports will apply to all investment options available under your contract. 

 

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more 
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling 
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2020, are incorporated by reference into this summary prospectus. 
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1     American Funds Insurance Series – Capital World Bond Fund / Summary prospectus 

Investment objective The fund’s investment objective is to provide you, over the long term, with a high level of total return consistent with 
prudent investment management. Total return comprises the income generated by the fund and the changes in the market value of the 
fund’s investments. 

Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy and hold an interest in Class 1 
shares of the fund. It does not reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, 
expenses shown would be higher. 

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment) Class 1 
Management fee 0.53% 
Other expenses 0.06 
Total annual fund operating expenses 0.59 
Fee waiver* 0.10 
Total annual fund operating expenses after fee waiver 0.49 

* The investment adviser is currently waiving a portion of its management fee equal to .10% of the fund’s net assets. This waiver will be in effect through at least May 1, 
2021. The waiver may only be modified or terminated with the approval of the fund’s board. 

Example This example is intended to help you compare the cost of investing in Class 1 shares of the fund with the cost of investing in other 
mutual funds. 

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of 
those periods. The example also assumes that your investment has a 5% return each year and that the fund’s operating expenses remain 
the same. The example does not reflect insurance contract expenses. If insurance contract expenses were reflected, expenses shown 
would be higher. The example reflects the fee waiver described above through the expiration date of such waiver and total annual fund 
operating expenses thereafter. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these 
hypothetical costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be 
higher or lower, based on these assumptions your costs would be: 

 1 year 3 years 5 years 10 years 
Class 1 $50 $179 $319 $728 
 

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was 
159% of the average value of its portfolio. 

Principal investment strategies Under normal market circumstances, the fund invests at least 80% of its assets in bonds and other debt 
securities, which may be represented by other investment instruments, including derivatives. The fund invests primarily in debt securities, 
including asset-backed and mortgage-backed securities and securities of governmental, supranational and corporate issuers 
denominated in various currencies, including U.S. dollars. The fund may invest substantially in securities of issuers domiciled outside the 
United States, including issuers domiciled in developing countries. Normally, the fund invests substantially in investment-grade bonds 
(rated Baa3 or better or BBB– or better by Nationally Recognized Statistical Rating Organizations designated by the fund’s investment 
adviser or unrated but determined to be of equivalent quality by the fund’s investment adviser). The fund may also invest up to 25% of its 
assets in lower quality, higher yielding debt securities (rated Ba1 or below and BB+ or below by Nationally Recognized Statistical Rating 
Organizations designated by the fund’s investment adviser or unrated but determined to be of equivalent quality by the fund’s investment 
adviser). Such securities are sometimes referred to as “junk bonds.” The total return of the fund will be the result of interest income, 
changes in the market value of the fund’s investments and changes in the values of other currencies relative to the U.S. dollar. 

The fund may invest in certain derivative instruments. A derivative is a financial contract, the value of which is based on the value of an 
underlying financial asset (such as a stock, bond or currency), a reference rate or a market index. The fund may invest in a derivative only if, 
in the opinion of the investment adviser, the expected risks and rewards of the proposed investment are consistent with the investment 
objective and strategies of the fund as disclosed in this prospectus and in the fund’s statement of additional information. 

The fund is nondiversified, which allows it to invest a greater percentage of its assets in any one issuer than would otherwise be the case. 
However, the fund intends to limit its investments in the securities of any single issuer. 

Prior to May 1, 2020, the fund was called Global Bond Fund. 

The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of 
the fund is divided into segments managed by individual managers. 

The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic 
investment philosophy of the investment adviser is to seek to invest in attractively priced securities that, in its opinion, represent good, 
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively 
attractive investment opportunities. 
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American Funds Insurance Series – Capital World Bond Fund / Summary prospectus     2 

Principal risks  

This section describes the principal risks associated with investing in the fund. You may lose money by investing in the fund. The 
likelihood of loss may be greater if you invest for a shorter period of time.  

Market conditions — The prices of, and the income generated by, the securities held by the fund may decline – sometimes rapidly or 
unpredictably – due to various factors, including events or conditions affecting the general economy or particular industries; overall market 
changes; local, regional or global political, social or economic instability; governmental, governmental agency or central bank responses 
to economic conditions; and currency exchange rate, interest rate and commodity price fluctuations. 

Issuer risks — The prices of, and the income generated by, securities held by the fund may decline in response to various factors directly 
related to the issuers of such securities, including reduced demand for an issuer’s goods or services, poor management performance, 
major litigation related to the issuer, changes in government regulations affecting the issuer or its competitive environment and strategic 
initiatives such as mergers, acquisitions or dispositions and the market response to any such initiatives. 

Investing in debt instruments — The prices of, and the income generated by, bonds and other debt securities held by the fund may be 
affected by changing interest rates and by changes in the effective maturities and credit ratings of these securities. 

Rising interest rates will generally cause the prices of bonds and other debt securities to fall. A general rise in interest rates may cause 
investors to sell debt securities on a large scale, which could also adversely affect the price and liquidity of debt securities and could also 
result in increased redemptions from the fund. Falling interest rates may cause an issuer to redeem, call or refinance a debt security before 
its stated maturity, which may result in the fund failing to recoup the full amount of its initial investment and having to reinvest the 
proceeds in lower yielding securities. Longer maturity debt securities generally have greater sensitivity to changes in interest rates and 
may be subject to greater price fluctuations than shorter maturity debt securities. 

Bonds and other debt securities are also subject to credit risk, which is the possibility that the credit strength of an issuer or guarantor will 
weaken or be perceived to be weaker, and/or an issuer of a debt security will fail to make timely payments of principal or interest and the 
security will go into default. A downgrade or default affecting any of the fund’s securities could cause the value of the fund’s shares to 
decrease. Lower quality debt securities generally have higher rates of interest and may be subject to greater price fluctuations than higher 
quality debt securities. Credit risk is gauged, in part, by the credit ratings of the debt securities in which the fund invests. However, ratings 
are only the opinions of the rating agencies issuing them and are not guarantees as to credit quality or an evaluation of market risk. The 
fund’s investment adviser relies on its own credit analysts to research issuers and issues in seeking to assess credit and default risks. 

Liquidity risk — Certain fund holdings may be or may become difficult or impossible to sell, particularly during times of market turmoil. 
Liquidity may be impacted by the lack of an active market for a holding, legal or contractual restrictions on resale, or the reduced number 
and capacity of market participants to make a market in such holding. Market prices for less liquid or illiquid holdings may be volatile, and 
reduced liquidity may have an adverse impact on the market price of such holdings. Additionally, the sale of less liquid or illiquid holdings 
may involve substantial delays (including delays in settlement) and additional costs and the fund may be unable to sell such holdings when 
necessary to meet its liquidity needs or may be forced to sell at a loss. 

Investing in lower rated debt instruments — Lower rated bonds and other lower rated debt securities generally have higher rates of interest 
and involve greater risk of default or price declines due to changes in the issuer’s creditworthiness than those of higher quality debt 
securities. The market prices of these securities may fluctuate more than the prices of higher quality debt securities and may decline 
significantly in periods of general economic difficulty. These risks may be increased with respect to investments in junk bonds.  

Currency — The prices of, and the income generated by, many debt securities held by the fund may also be affected by changes in relative 
currency values. If the U.S. dollar appreciates against foreign currencies, the value in U.S. dollars of the fund’s securities denominated in 
such currencies would generally fall and vice versa. U.S. dollar-denominated securities of foreign issuers may also be affected by changes 
in relative currency values. 

Investing in derivatives — The use of derivatives involves a variety of risks, which may be different from, or greater than, the risks associated 
with investing in traditional securities, such as stocks and bonds. Changes in the value of a derivative may not correlate perfectly with, and 
may be more sensitive to market events than, the underlying asset, rate or index, and a derivative instrument may expose the fund to 
losses in excess of its initial investment. Derivatives may be difficult to value, difficult for the fund to buy or sell at an opportune time or 
price and difficult, or even impossible, to terminate or otherwise offset. The fund’s use of derivatives may result in losses to the fund, and 
investing in derivatives may reduce the fund’s returns and increase the fund’s price volatility. The fund’s counterparty to a derivative 
transaction (including, if applicable, the fund’s clearing broker, the derivatives exchange or the clearinghouse) may be unable or unwilling 
to honor its financial obligations in respect of the transaction. In certain cases, the fund may be hindered or delayed in exercising remedies 
against or closing out derivative instruments with a counterparty, which may result in additional losses. 
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3     American Funds Insurance Series – Capital World Bond Fund / Summary prospectus 

Investing in inflation-linked bonds — The values of inflation-linked bonds generally fluctuate in response to changes in real interest rates — 
i.e., rates of interest after factoring in inflation. A rise in real interest rates may cause the prices of inflation-linked securities to fall, while a 
decline in real interest rates may cause the prices to increase. Inflation-linked bonds may experience greater losses than other debt 
securities with similar durations when real interest rates rise faster than nominal interest rates. There can be no assurance that the value of 
an inflation-linked security will be directly correlated to changes in interest rates; for example, if interest rates rise for reasons other than 
inflation, the increase may not be reflected in the security’s inflation measure. 

Investing in inflation-linked bonds may also reduce the fund’s distributable income during periods of deflation. If prices for goods and 
services decline throughout the economy, the principal and income on inflation-linked securities may decline and result in losses to the 
fund.  

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
outside the United States, may lose value because of adverse political, social, economic or market developments (including social 
instability, regional conflicts, terrorism and war) in the countries or regions in which the issuers operate or generate revenue. These 
securities may also lose value due to changes in foreign currency exchange rates against the U.S. dollar and/or currencies of other 
countries. Issuers of these securities may be more susceptible to actions of foreign governments, such as nationalization, currency 
blockage or the imposition of price controls or punitive taxes, each of which could adversely impact the value of these securities. Securities 
markets in certain countries may be more volatile and/or less liquid than those in the United States. Investments outside the United States 
may also be subject to different accounting practices and different regulatory, legal and reporting standards and practices, and may be 
more difficult to value, than those in the United States. In addition, the value of investments outside the United States may be reduced by 
foreign taxes, including foreign withholding taxes on interest and dividends. Further, there may be increased risks of delayed settlement of 
securities purchased or sold by the fund. The risks of investing outside the United States may be heightened in connection with 
investments in emerging markets. 

Investing in emerging markets — Investing in emerging markets may involve risks in addition to and greater than those generally associated 
with investing in the securities markets of developed countries. For instance, emerging market countries may have less developed legal 
and accounting systems than those in developed countries. The governments of these countries may be less stable and more likely to 
impose capital controls, nationalize a company or industry, place restrictions on foreign ownership and on withdrawing sale proceeds of 
securities from the country, and/or impose punitive taxes that could adversely affect the prices of securities. In addition, the economies of 
these countries may be dependent on relatively few industries that are more susceptible to local and global changes. Securities markets in 
these countries can also be relatively small and have substantially lower trading volumes. As a result, securities issued in these countries 
may be more volatile and less liquid, and may be more difficult to value, than securities issued in countries with more developed 
economies and/or markets. Less certainty with respect to security valuations may lead to additional challenges and risks in calculating the 
fund’s net asset value. Additionally, emerging markets are more likely to experience problems with the clearing and settling of trades and 
the holding of securities by banks, agents and depositories that are less established than those in developed countries. 

Nondiversification risk — As a nondiversified fund, the fund has the ability to invest a larger percentage of its assets in the securities of a 
smaller number of issuers than a diversified fund. Although the fund does not intend to limit its investments to the securities of a small 
number of issuers, if it were to do so, poor performance by a single large holding could adversely impact the fund’s investment results 
more than if the fund were invested in a larger number of issuers.  

Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk 
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or 
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant 
benchmarks or other funds with similar objectives. 

Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program. 
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You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis. 

INA1IPX-079-0520P Printed in USA CGD/AFD/8024 Investment Company File No. 811-03857  

Investment results The following bar chart shows how the investment results of the Class 1 shares of the fund have varied from year to 
year, and the following table shows how the fund’s average annual total returns for various periods compare with a broad measure of 
securities market results and other applicable measures of market results. This information provides some indication of the risks of 
investing in the fund. The Lipper Global Income Funds Average includes funds that disclose investment objectives and/or strategies 
reasonably comparable to those of the fund. The Consumer Price Index provides a comparison of the fund's results to inflation. Past 
investment results (before and after taxes) are not predictive of future investment results. Figures shown reflect fees and expenses 
associated with an investment in the fund, but do not reflect insurance contract fees and expenses. If insurance contract fees and expenses 
were included, results would have been lower. Updated information on the fund’s investment results can be obtained by visiting 
capitalgroup.com/afis. 
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Highest/Lowest quarterly results 
during this period were:

Highest     7.96% (quarter 
ended September 30, 2010)

Lowest -6.13% (quarter
ended December 31, 2016)

 

  
Average annual total returns For the periods ended December 31, 2019: 1 year 5 years 10 years Lifetime 

Fund (inception date — 10/4/06) 8.08% 2.54% 2.85% 4.07% 

Bloomberg Barclays Global Aggregate Index (reflects no deduction for sales charges, account fees, expenses 
or U.S. federal income taxes) 

6.84 2.31 2.48 3.59 

Lipper Global Income Funds Average (reflects no deduction for sales charges, account fees or U.S. federal 
income taxes) 

8.19 2.51 3.14 N/A 

Consumer Price Index 2.29 1.82 1.75 1.80 

 
Management 
Investment adviser Capital Research and Management CompanySM 
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are: 

Portfolio manager/ 
Series title (if applicable) 

Portfolio manager 
experience in this fund 

Primary title 
with investment adviser 

Andrew A. Cormack 1 year Vice President – Capital Fixed Income Investors 
David A. Daigle 5 years Partner – Capital Fixed Income Investors 
Thomas H. Høgh 14 years Partner – Capital Fixed Income Investors 
Robert H. Neithart 7 years Partner – Capital Fixed Income Investors 

 
Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying 
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the 
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for 
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase 
of the fund. 

You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company. 

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your 
variable insurance contract and related distributions.  

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered 
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the 
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance 
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other 
offering document) for your variable insurance contract may contain additional information about these payments. 
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American Funds Insurance Series® 

Global Growth Fund 

Summary prospectus  
Class 1 shares 
May 1, 2020 

 

 
 
 
 
 
Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission, you may not receive paper 
copies of the fund’s shareholder reports from the insurance company that offers your contract unless you specifically request paper copies from 
the insurance company or from your financial intermediary. Instead, the shareholder reports will be made available on a website, and the 
insurance company will notify you by mail each time a report is posted and provide you with a website link to access the report. Instructions for 
requesting paper copies will be provided by your insurance company. If you have already elected to receive shareholder reports electronically, 
you will not be affected by this change and do not need to take any action. You may elect to receive shareholder reports and other 
communications from the insurance company electronically by following the instructions provided by the insurance company. 

You may elect to receive paper copies of all future reports free of charge from the insurance company. You can inform the insurance company 
that you wish to continue receiving paper copies of your shareholder reports by following the instructions provided by the insurance company. 
Your election to receive paper reports will apply to all investment options available under your contract. 

 

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more 
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling 
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2020, are incorporated by reference into this summary prospectus. 
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1     American Funds Insurance Series – Global Growth Fund / Summary prospectus 

Investment objective The fund’s investment objective is to provide long-term growth of capital. 

Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy and hold an interest in Class 1 
shares of the fund. It does not reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, 
expenses shown would be higher. 

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment) Class 1 
Management fee 0.52% 
Other expenses 0.05 
Total annual fund operating expenses 0.57 

 

Example This example is intended to help you compare the cost of investing in Class 1 shares of the fund with the cost of investing in other 
mutual funds. 

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of 
those periods. The example also assumes that your investment has a 5% return each year and that the fund’s operating expenses remain 
the same. The example does not reflect insurance contract expenses. If insurance contract expenses were reflected, expenses shown 
would be higher. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these hypothetical 
costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

 1 year 3 years 5 years 10 years 
Class 1 $58 $183 $318 $714 
 

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was 
14% of the average value of its portfolio. 

Principal investment strategies The fund invests primarily in common stocks of companies around the world that the investment adviser 
believes have the potential for growth. As a fund that seeks to invest globally, the fund will allocate its assets among securities of 
companies domiciled in various countries, including the United States and countries with emerging markets (but in no fewer than three 
countries). Under normal market conditions, the fund will invest significantly in issuers domiciled outside the United States (i.e., at least 
40% of its net assets, unless market conditions are not deemed favorable by the fund’s investment adviser, in which case the fund would 
invest at least 30% of its net assets in issuers outside the United States).  

The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of 
the fund is divided into segments managed by individual managers. 

The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic 
investment philosophy of the investment adviser is to seek to invest in attractively valued companies that, in its opinion, represent good, 
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively 
attractive investment opportunities. 
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American Funds Insurance Series – Global Growth Fund / Summary prospectus     2 

Principal risks  

This section describes the principal risks associated with investing in the fund. You may lose money by investing in the fund. The 
likelihood of loss may be greater if you invest for a shorter period of time. Investors in the fund should have a long-term perspective and 
be able to tolerate potentially sharp declines in value. 

Market conditions — The prices of, and the income generated by, the common stocks and other securities held by the fund may decline – 
sometimes rapidly or unpredictably – due to various factors, including events or conditions affecting the general economy or particular 
industries; overall market changes; local, regional or global political, social or economic instability; governmental, governmental agency or 
central bank responses to economic conditions; and currency exchange rate, interest rate and commodity price fluctuations. 

Issuer risks — The prices of, and the income generated by, securities held by the fund may decline in response to various factors directly 
related to the issuers of such securities, including reduced demand for an issuer’s goods or services, poor management performance, 
major litigation related to the issuer, changes in government regulations affecting the issuer or its competitive environment and strategic 
initiatives such as mergers, acquisitions or dispositions and the market response to any such initiatives. 

Investing in growth-oriented stocks — Growth-oriented common stocks and other equity-type securities (such as preferred stocks, 
convertible preferred stocks and convertible bonds) may involve larger price swings and greater potential for loss than other types of 
investments. 

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
outside the United States, may lose value because of adverse political, social, economic or market developments (including social 
instability, regional conflicts, terrorism and war) in the countries or regions in which the issuers operate or generate revenue. These 
securities may also lose value due to changes in foreign currency exchange rates against the U.S. dollar and/or currencies of other 
countries. Issuers of these securities may be more susceptible to actions of foreign governments, such as nationalization, currency 
blockage or the imposition of price controls or punitive taxes, each of which could adversely impact the value of these securities. Securities 
markets in certain countries may be more volatile and/or less liquid than those in the United States. Investments outside the United States 
may also be subject to different accounting practices and different regulatory, legal and reporting standards and practices, and may be 
more difficult to value, than those in the United States. In addition, the value of investments outside the United States may be reduced by 
foreign taxes, including foreign withholding taxes on interest and dividends. Further, there may be increased risks of delayed settlement of 
securities purchased or sold by the fund. The risks of investing outside the United States may be heightened in connection with 
investments in emerging markets. 

Investing in emerging markets — Investing in emerging markets may involve risks in addition to and greater than those generally associated 
with investing in the securities markets of developed countries. For instance, emerging market countries may have less developed legal 
and accounting systems than those in developed countries. The governments of these countries may be less stable and more likely to 
impose capital controls, nationalize a company or industry, place restrictions on foreign ownership and on withdrawing sale proceeds of 
securities from the country, and/or impose punitive taxes that could adversely affect the prices of securities. In addition, the economies of 
these countries may be dependent on relatively few industries that are more susceptible to local and global changes. Securities markets in 
these countries can also be relatively small and have substantially lower trading volumes. As a result, securities issued in these countries 
may be more volatile and less liquid, and may be more difficult to value, than securities issued in countries with more developed 
economies and/or markets. Less certainty with respect to security valuations may lead to additional challenges and risks in calculating the 
fund’s net asset value. Additionally, emerging markets are more likely to experience problems with the clearing and settling of trades and 
the holding of securities by banks, agents and depositories that are less established than those in developed countries. 

Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk 
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or 
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant 
benchmarks or other funds with similar objectives. 

Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program. 
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You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis. 

INA1IPX-077-0520P Printed in USA CGD/AFD/8024 Investment Company File No. 811-03857  

Investment results The following bar chart shows how the investment results of the Class 1 shares of the fund have varied from year to 
year, and the following table shows how the fund’s average annual total returns for various periods compare with a broad measure of 
securities market results and other applicable measures of market results. This information provides some indication of the risks of 
investing in the fund. Past investment results (before and after taxes) are not predictive of future investment results. Figures shown reflect 
fees and expenses associated with an investment in the fund, but do not reflect insurance contract fees and expenses. If insurance contract 
fees and expenses were included, results would have been lower. Updated information on the fund’s investment results can be obtained 
by visiting capitalgroup.com/afis. 
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Average annual total returns For the periods ended December 31, 2019: 1 year 5 years 10 years Lifetime 

Fund (inception date — 4/30/97) 35.61% 12.01% 11.40% 10.21% 
MSCI All Country World Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal 
income taxes) 

26.60 8.41 8.79 6.47 

 
Management 
Investment adviser Capital Research and Management CompanySM 
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are: 

Portfolio manager/ 
Series title (if applicable) 

Portfolio manager 
experience in this fund 

Primary title 
with investment adviser 

Patrice Collette 5 years Partner – Capital World Investors 
Paul Flynn 3 years Partner – Capital World Investors 
Jonathan Knowles 7 years Partner – Capital World Investors 

 
Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying 
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the 
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for 
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase 
of the fund. 

You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company. 

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your 
variable insurance contract and related distributions.  

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered 
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the 
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance 
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other 
offering document) for your variable insurance contract may contain additional information about these payments. 
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American Funds Insurance Series® 

Global Small Capitalization Fund 

Summary prospectus  
Class 1 shares 
May 1, 2020 

 

 
 
 
 
 
Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission, you may not receive paper 
copies of the fund’s shareholder reports from the insurance company that offers your contract unless you specifically request paper copies from 
the insurance company or from your financial intermediary. Instead, the shareholder reports will be made available on a website, and the 
insurance company will notify you by mail each time a report is posted and provide you with a website link to access the report. Instructions for 
requesting paper copies will be provided by your insurance company. If you have already elected to receive shareholder reports electronically, 
you will not be affected by this change and do not need to take any action. You may elect to receive shareholder reports and other 
communications from the insurance company electronically by following the instructions provided by the insurance company. 

You may elect to receive paper copies of all future reports free of charge from the insurance company. You can inform the insurance company 
that you wish to continue receiving paper copies of your shareholder reports by following the instructions provided by the insurance company. 
Your election to receive paper reports will apply to all investment options available under your contract. 

 

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more 
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling 
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2020, are incorporated by reference into this summary prospectus. 
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1     American Funds Insurance Series – Global Small Capitalization Fund / Summary prospectus 

Investment objective The fund’s investment objective is to provide long-term growth of capital. 

Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy and hold an interest in Class 1 
shares of the fund. It does not reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, 
expenses shown would be higher. 

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment) Class 1 
Management fee 0.70% 
Other expenses 0.06 
Total annual fund operating expenses 0.76 

 

Example This example is intended to help you compare the cost of investing in Class 1 shares of the fund with the cost of investing in other 
mutual funds. 

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of 
those periods. The example also assumes that your investment has a 5% return each year and that the fund’s operating expenses remain 
the same. The example does not reflect insurance contract expenses. If insurance contract expenses were reflected, expenses shown 
would be higher. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these hypothetical 
costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

 1 year 3 years 5 years 10 years 
Class 1 $78 $243 $422 $942 
 

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was 
50% of the average value of its portfolio. 

Principal investment strategies Normally, the fund invests at least 80% of its net assets in growth-oriented common stocks and other 
equity type securities of companies with small market capitalizations, measured at the time of purchase. However, the fund’s holdings of 
small capitalization stocks may fall below the 80% threshold due to subsequent market action. The investment adviser currently defines 
“small market capitalization” companies as companies with market capitalizations of $6.0 billion or less. The investment adviser has 
periodically re-evaluated and adjusted this definition and may continue to do so in the future. As a fund that seeks to invest globally, the 
fund will allocate its assets among securities of companies domiciled in various countries, including the United States and countries with 
emerging markets (but in no fewer than three countries). Under normal market conditions, the fund will invest significantly in issuers 
domiciled outside the United States (i.e., at least 40% of its net assets, unless market conditions are not deemed favorable by the fund’s 
investment adviser, in which case the fund would invest at least 30% of its net assets in issuers outside the United States).  

The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of 
the fund is divided into segments managed by individual managers. 

The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic 
investment philosophy of the investment adviser is to seek to invest in attractively valued companies that, in its opinion, represent good, 
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively 
attractive investment opportunities. 
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American Funds Insurance Series – Global Small Capitalization Fund / Summary prospectus     2 

Principal risks  

This section describes the principal risks associated with investing in the fund. You may lose money by investing in the fund. The 
likelihood of loss may be greater if you invest for a shorter period of time. Investors in the fund should have a long-term perspective and 
be able to tolerate potentially sharp declines in value. 

Market conditions — The prices of, and the income generated by, the common stocks and other securities held by the fund may decline – 
sometimes rapidly or unpredictably – due to various factors, including events or conditions affecting the general economy or particular 
industries; overall market changes; local, regional or global political, social or economic instability; governmental, governmental agency or 
central bank responses to economic conditions; and currency exchange rate, interest rate and commodity price fluctuations. 

Issuer risks — The prices of, and the income generated by, securities held by the fund may decline in response to various factors directly 
related to the issuers of such securities, including reduced demand for an issuer’s goods or services, poor management performance, 
major litigation related to the issuer, changes in government regulations affecting the issuer or its competitive environment and strategic 
initiatives such as mergers, acquisitions or dispositions and the market response to any such initiatives. 

Investing in growth-oriented stocks — Growth-oriented common stocks and other equity-type securities (such as preferred stocks, 
convertible preferred stocks and convertible bonds) may involve larger price swings and greater potential for loss than other types of 
investments. These risks may be even greater in the case of smaller capitalization stocks. 

Investing in small companies — Investing in smaller companies may pose additional risks. For example, it is often more difficult to value or 
dispose of small company stocks and more difficult to obtain information about smaller companies than about larger companies. 
Furthermore, smaller companies often have limited product lines, operating histories, markets and/or financial resources, may be 
dependent on one or a few key persons for management, and can be more susceptible to losses. Moreover, the prices of their stocks may 
be more volatile than stocks of larger, more established companies, particularly during times of market turmoil. 

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
outside the United States, may lose value because of adverse political, social, economic or market developments (including social 
instability, regional conflicts, terrorism and war) in the countries or regions in which the issuers operate or generate revenue. These 
securities may also lose value due to changes in foreign currency exchange rates against the U.S. dollar and/or currencies of other 
countries. Issuers of these securities may be more susceptible to actions of foreign governments, such as nationalization, currency 
blockage or the imposition of price controls or punitive taxes, each of which could adversely impact the value of these securities. Securities 
markets in certain countries may be more volatile and/or less liquid than those in the United States. Investments outside the United States 
may also be subject to different accounting practices and different regulatory, legal and reporting standards and practices, and may be 
more difficult to value, than those in the United States. In addition, the value of investments outside the United States may be reduced by 
foreign taxes, including foreign withholding taxes on interest and dividends. Further, there may be increased risks of delayed settlement of 
securities purchased or sold by the fund. The risks of investing outside the United States may be heightened in connection with 
investments in emerging markets. 

Investing in emerging markets — Investing in emerging markets may involve risks in addition to and greater than those generally associated 
with investing in the securities markets of developed countries. For instance, emerging market countries may have less developed legal 
and accounting systems than those in developed countries. The governments of these countries may be less stable and more likely to 
impose capital controls, nationalize a company or industry, place restrictions on foreign ownership and on withdrawing sale proceeds of 
securities from the country, and/or impose punitive taxes that could adversely affect the prices of securities. In addition, the economies of 
these countries may be dependent on relatively few industries that are more susceptible to local and global changes. Securities markets in 
these countries can also be relatively small and have substantially lower trading volumes. As a result, securities issued in these countries 
may be more volatile and less liquid, and may be more difficult to value, than securities issued in countries with more developed 
economies and/or markets. Less certainty with respect to security valuations may lead to additional challenges and risks in calculating the 
fund’s net asset value. Additionally, emerging markets are more likely to experience problems with the clearing and settling of trades and 
the holding of securities by banks, agents and depositories that are less established than those in developed countries. 

Liquidity risk — Certain fund holdings may be or may become difficult or impossible to sell, particularly during times of market turmoil. 
Liquidity may be impacted by the lack of an active market for a holding, legal or contractual restrictions on resale, or the reduced number 
and capacity of market participants to make a market in such holding. Market prices for less liquid or illiquid holdings may be volatile, and 
reduced liquidity may have an adverse impact on the market price of such holdings. Additionally, the sale of less liquid or illiquid holdings 
may involve substantial delays (including delays in settlement) and additional costs and the fund may be unable to sell such holdings when 
necessary to meet its liquidity needs or may be forced to sell at a loss. 

Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk 
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or 
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant 
benchmarks or other funds with similar objectives. 

Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program. 
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You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis. 

INA1IPX-075-0520P Printed in USA CGD/AFD/8024 Investment Company File No. 811-03857  

Investment results The following bar chart shows how the investment results of the Class 1 shares of the fund have varied from year to 
year, and the following table shows how the fund’s average annual total returns for various periods compare with a broad measure of 
securities market results and other applicable measures of market results. This information provides some indication of the risks of 
investing in the fund. Past investment results (before and after taxes) are not predictive of future investment results. Figures shown reflect 
fees and expenses associated with an investment in the fund, but do not reflect insurance contract fees and expenses. If insurance contract 
fees and expenses were included, results would have been lower. Updated information on the fund’s investment results can be obtained 
by visiting capitalgroup.com/afis. 

22.76

-18.94

18.51

28.60

2.36 0.50 2.35

26.22

-10.31

31.84

-30

-20

-10

0

10

20

30

40

50

'10 '11 '12 '13 '14 '15 '16 '17 '18 '19

(%)

Calendar year total returns

Highest/Lowest quarterly results 
during this period were:

Highest      16.72% (quarter 
ended September 30, 2010)

Lowest -22.76% (quarter
ended September 30, 2011)

 

  
Average annual total returns For the periods ended December 31, 2019: 1 year 5 years 10 years Lifetime 

Fund (inception date — 4/30/98) 31.84% 8.95% 9.07% 9.70% 
MSCI All Country World Small Cap Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) 24.65 7.85 9.71 7.82 

 
Management 
Investment adviser Capital Research and Management CompanySM 
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are: 

Portfolio manager/ 
Series title (if applicable) 

Portfolio manager 
experience in this fund 

Primary title 
with investment adviser 

Michael Beckwith 1 year Vice President – Capital Research Global Investors 
Bradford F. Freer 2 years Partner – Capital Research Global Investors 
Claudia P. Huntington 7 years Partner – Capital Research Global Investors 
Harold H. La 12 years Partner – Capital Research Global Investors 
Aidan O’Connell 6 years Partner – Capital Research Global Investors 
Gregory W. Wendt 8 years Partner – Capital Research Global Investors 

 
Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying 
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the 
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for 
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase 
of the fund. 

You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company. 

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your 
variable insurance contract and related distributions.  

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered 
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the 
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance 
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other 
offering document) for your variable insurance contract may contain additional information about these payments. 
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American Funds Insurance Series® 

Growth Fund 

Summary prospectus  
Class 1 shares 
May 1, 2020 

 

 
 
 
 
 
Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission, you may not receive paper 
copies of the fund’s shareholder reports from the insurance company that offers your contract unless you specifically request paper copies from 
the insurance company or from your financial intermediary. Instead, the shareholder reports will be made available on a website, and the 
insurance company will notify you by mail each time a report is posted and provide you with a website link to access the report. Instructions for 
requesting paper copies will be provided by your insurance company. If you have already elected to receive shareholder reports electronically, 
you will not be affected by this change and do not need to take any action. You may elect to receive shareholder reports and other 
communications from the insurance company electronically by following the instructions provided by the insurance company. 

You may elect to receive paper copies of all future reports free of charge from the insurance company. You can inform the insurance company 
that you wish to continue receiving paper copies of your shareholder reports by following the instructions provided by the insurance company. 
Your election to receive paper reports will apply to all investment options available under your contract. 

 

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more 
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling 
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2020, are incorporated by reference into this summary prospectus. 
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1     American Funds Insurance Series – Growth Fund / Summary prospectus 

Investment objective The fund’s investment objective is to provide growth of capital. 

Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy and hold an interest in Class 1 
shares of the fund. It does not reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, 
expenses shown would be higher. 

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment) Class 1 
Management fee 0.32% 
Other expenses 0.04 
Total annual fund operating expenses 0.36 

 

Example This example is intended to help you compare the cost of investing in Class 1 shares of the fund with the cost of investing in other 
mutual funds. 

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of 
those periods. The example also assumes that your investment has a 5% return each year and that the fund’s operating expenses remain 
the same. The example does not reflect insurance contract expenses. If insurance contract expenses were reflected, expenses shown 
would be higher. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these hypothetical 
costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

 1 year 3 years 5 years 10 years 
Class 1 $37 $116 $202 $456 
 

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was 
21% of the average value of its portfolio. 

Principal investment strategies The fund invests primarily in common stocks and seeks to invest in companies that appear to offer 
superior opportunities for growth of capital. The fund may invest up to 25% of its assets in common stocks and other securities of issuers 
domiciled outside the United States.  

The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of 
the fund is divided into segments managed by individual managers. 

The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic 
investment philosophy of the investment adviser is to seek to invest in attractively valued companies that, in its opinion, represent good, 
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively 
attractive investment opportunities. 
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American Funds Insurance Series – Growth Fund / Summary prospectus     2 

Principal risks  

This section describes the principal risks associated with investing in the fund. You may lose money by investing in the fund. The 
likelihood of loss may be greater if you invest for a shorter period of time. Investors in the fund should have a long-term perspective and 
be able to tolerate potentially sharp declines in value. 

Market conditions — The prices of, and the income generated by, the common stocks and other securities held by the fund may decline – 
sometimes rapidly or unpredictably – due to various factors, including events or conditions affecting the general economy or particular 
industries; overall market changes; local, regional or global political, social or economic instability; governmental, governmental agency or 
central bank responses to economic conditions; and currency exchange rate, interest rate and commodity price fluctuations. 

Issuer risks — The prices of, and the income generated by, securities held by the fund may decline in response to various factors directly 
related to the issuers of such securities, including reduced demand for an issuer’s goods or services, poor management performance, 
major litigation related to the issuer, changes in government regulations affecting the issuer or its competitive environment and strategic 
initiatives such as mergers, acquisitions or dispositions and the market response to any such initiatives. 

Investing in growth-oriented stocks — Growth-oriented common stocks and other equity-type securities (such as preferred stocks, 
convertible preferred stocks and convertible bonds) may involve larger price swings and greater potential for loss than other types of 
investments. These risks may be even greater in the case of smaller capitalization stocks. 

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
outside the United States, may lose value because of adverse political, social, economic or market developments (including social 
instability, regional conflicts, terrorism and war) in the countries or regions in which the issuers operate or generate revenue. These 
securities may also lose value due to changes in foreign currency exchange rates against the U.S. dollar and/or currencies of other 
countries. Issuers of these securities may be more susceptible to actions of foreign governments, such as nationalization, currency 
blockage or the imposition of price controls or punitive taxes, each of which could adversely impact the value of these securities. Securities 
markets in certain countries may be more volatile and/or less liquid than those in the United States. Investments outside the United States 
may also be subject to different accounting practices and different regulatory, legal and reporting standards and practices, and may be 
more difficult to value, than those in the United States. In addition, the value of investments outside the United States may be reduced by 
foreign taxes, including foreign withholding taxes on interest and dividends. Further, there may be increased risks of delayed settlement of 
securities purchased or sold by the fund. The risks of investing outside the United States may be heightened in connection with 
investments in emerging markets. 

Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk 
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or 
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant 
benchmarks or other funds with similar objectives. 

Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program. 
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You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis. 

INA1IPX-027-0520P Printed in USA CGD/AFD/8024 Investment Company File No. 811-03857  

Investment results The following bar chart shows how the investment results of the Class 1 shares of the fund have varied from year to 
year, and the following table shows how the fund’s average annual total returns for various periods compare with a broad measure of 
securities market results and other applicable measures of market results. This information provides some indication of the risks of 
investing in the fund. Past investment results (before and after taxes) are not predictive of future investment results. Figures shown reflect 
fees and expenses associated with an investment in the fund, but do not reflect insurance contract fees and expenses. If insurance contract 
fees and expenses were included, results would have been lower. Updated information on the fund’s investment results can be obtained 
by visiting capitalgroup.com/afis. 
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Average annual total returns For the periods ended December 31, 2019: 1 year 5 years 10 years Lifetime 

Fund (inception date — 2/8/84) 31.11% 14.67% 14.27% 12.92% 
S&P 500 Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) 31.49 11.70 13.56 11.45 

 
Management 
Investment adviser Capital Research and Management CompanySM 
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are: 

Portfolio manager/ 
Series title (if applicable) 

Portfolio manager 
experience in this fund 

Primary title 
with investment adviser 

Paul Benjamin 2 years Partner – Capital World Investors 
Mark L. Casey 3 years Partner – Capital International Investors 
Michael T. Kerr 15 years Partner – Capital International Investors 
Anne-Marie Peterson 2 years Partner – Capital World Investors 
Andraz Razen 7 years Partner – Capital World Investors 
Alan J. Wilson 6 years Partner – Capital World Investors 

 
Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying 
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the 
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for 
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase 
of the fund. 

You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company. 

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your 
variable insurance contract and related distributions.  

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered 
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the 
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance 
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other 
offering document) for your variable insurance contract may contain additional information about these payments. 
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American Funds Insurance Series® 

Growth-Income Fund 

Summary prospectus  
Class 1 shares 
May 1, 2020 

 

 
 
 
 
 
Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission, you may not receive paper 
copies of the fund’s shareholder reports from the insurance company that offers your contract unless you specifically request paper copies from 
the insurance company or from your financial intermediary. Instead, the shareholder reports will be made available on a website, and the 
insurance company will notify you by mail each time a report is posted and provide you with a website link to access the report. Instructions for 
requesting paper copies will be provided by your insurance company. If you have already elected to receive shareholder reports electronically, 
you will not be affected by this change and do not need to take any action. You may elect to receive shareholder reports and other 
communications from the insurance company electronically by following the instructions provided by the insurance company. 

You may elect to receive paper copies of all future reports free of charge from the insurance company. You can inform the insurance company 
that you wish to continue receiving paper copies of your shareholder reports by following the instructions provided by the insurance company. 
Your election to receive paper reports will apply to all investment options available under your contract. 

 

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more 
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling 
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2020, are incorporated by reference into this summary prospectus. 
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1     American Funds Insurance Series – Growth-Income Fund / Summary prospectus 

Investment objectives The fund’s investment objectives are to achieve long-term growth of capital and income. 

Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy and hold an interest in Class 1 
shares of the fund. It does not reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, 
expenses shown would be higher. 

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment) Class 1 
Management fee 0.26% 
Other expenses 0.04 
Total annual fund operating expenses 0.30 

 

Example This example is intended to help you compare the cost of investing in Class 1 shares of the fund with the cost of investing in other 
mutual funds. 

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of 
those periods. The example also assumes that your investment has a 5% return each year and that the fund’s operating expenses remain 
the same. The example does not reflect insurance contract expenses. If insurance contract expenses were reflected, expenses shown 
would be higher. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these hypothetical 
costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

 1 year 3 years 5 years 10 years 
Class 1 $31 $97 $169 $381 
 

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was 
27% of the average value of its portfolio. 

Principal investment strategies The fund invests primarily in common stocks or other securities that the investment adviser believes 
demonstrate the potential for appreciation and/or dividends. The fund may invest up to 15% of its assets, at the time of purchase, in 
securities of issuers domiciled outside the United States. The fund is designed for investors seeking both capital appreciation and income.  

The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of 
the fund is divided into segments managed by individual managers. 

The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic 
investment philosophy of the investment adviser is to seek to invest in attractively valued companies that, in its opinion, represent good, 
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively 
attractive investment opportunities. 
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American Funds Insurance Series – Growth-Income Fund / Summary prospectus     2 

Principal risks  

This section describes the principal risks associated with investing in the fund. You may lose money by investing in the fund. The 
likelihood of loss may be greater if you invest for a shorter period of time. Investors in the fund should have a long-term perspective and 
be able to tolerate potentially sharp declines in value. 

Market conditions — The prices of, and the income generated by, the common stocks and other securities held by the fund may decline – 
sometimes rapidly or unpredictably – due to various factors, including events or conditions affecting the general economy or particular 
industries; overall market changes; local, regional or global political, social or economic instability; governmental, governmental agency or 
central bank responses to economic conditions; and currency exchange rate, interest rate and commodity price fluctuations. 

Issuer risks — The prices of, and the income generated by, securities held by the fund may decline in response to various factors directly 
related to the issuers of such securities, including reduced demand for an issuer’s goods or services, poor management performance, 
major litigation related to the issuer, changes in government regulations affecting the issuer or its competitive environment and strategic 
initiatives such as mergers, acquisitions or dispositions and the market response to any such initiatives. 

Investing in growth-oriented stocks — Growth-oriented common stocks and other equity-type securities (such as preferred stocks, 
convertible preferred stocks and convertible bonds) may involve larger price swings and greater potential for loss than other types of 
investments. 

Investing in income-oriented stocks — The value of the fund’s securities and income provided by the fund may be reduced by changes in 
the dividend policies of, and the capital resources available for dividend payments at, the companies in which the fund invests. 

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
outside the United States, may lose value because of adverse political, social, economic or market developments (including social 
instability, regional conflicts, terrorism and war) in the countries or regions in which the issuers operate or generate revenue. These 
securities may also lose value due to changes in foreign currency exchange rates against the U.S. dollar and/or currencies of other 
countries. Issuers of these securities may be more susceptible to actions of foreign governments, such as nationalization, currency 
blockage or the imposition of price controls or punitive taxes, each of which could adversely impact the value of these securities. Securities 
markets in certain countries may be more volatile and/or less liquid than those in the United States. Investments outside the United States 
may also be subject to different accounting practices and different regulatory, legal and reporting standards and practices, and may be 
more difficult to value, than those in the United States. In addition, the value of investments outside the United States may be reduced by 
foreign taxes, including foreign withholding taxes on interest and dividends. Further, there may be increased risks of delayed settlement of 
securities purchased or sold by the fund. The risks of investing outside the United States may be heightened in connection with 
investments in emerging markets. 

Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk 
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or 
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant 
benchmarks or other funds with similar objectives. 

Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program. 
  

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis. 

INA1IPX-026-0520P Printed in USA CGD/AFD/8024 Investment Company File No. 811-03857  

Investment results The following bar chart shows how the investment results of the Class 1 shares of the fund have varied from year to 
year, and the following table shows how the fund’s average annual total returns for various periods compare with a broad measure of 
securities market results and other applicable measures of market results. This information provides some indication of the risks of 
investing in the fund. Past investment results (before and after taxes) are not predictive of future investment results. Figures shown reflect 
fees and expenses associated with an investment in the fund, but do not reflect insurance contract fees and expenses. If insurance contract 
fees and expenses were included, results would have been lower. Updated information on the fund’s investment results can be obtained 
by visiting capitalgroup.com/afis. 
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Average annual total returns For the periods ended December 31, 2019: 1 year 5 years 10 years Lifetime 

Fund (inception date — 2/8/84) 26.46% 11.68% 12.81% 11.46% 
S&P 500 Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) 31.49 11.70 13.56 11.45 

 
Management 
Investment adviser Capital Research and Management CompanySM 
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are: 

Portfolio manager/ 
Series title (if applicable) 

Portfolio manager 
experience in this fund 

Primary title 
with investment adviser 

Donald D. O’Neal Co-President and Trustee 15 years Partner – Capital International Investors 
Keiko McKibben Vice President 6 years Partner – Capital Research Global Investors 
Dylan Yolles Vice President 15 years Partner – Capital International Investors 
Charles E. Ellwein 5 years Partner – Capital Research Global Investors 
J. Blair Frank 14 years Partner – Capital Research Global Investors 
Claudia P. Huntington 26 years Partner – Capital Research Global Investors 
William L. Robbins 8 years Partner – Capital International Investors 

 
Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying 
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the 
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for 
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase 
of the fund. 

You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company. 

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your 
variable insurance contract and related distributions.  

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered 
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the 
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance 
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other 
offering document) for your variable insurance contract may contain additional information about these payments. 
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American Funds Insurance Series® 

International Fund 

Summary prospectus  
Class 1 shares 
May 1, 2020 

 

 
 
 
 
 
Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission, you may not receive paper 
copies of the fund’s shareholder reports from the insurance company that offers your contract unless you specifically request paper copies from 
the insurance company or from your financial intermediary. Instead, the shareholder reports will be made available on a website, and the 
insurance company will notify you by mail each time a report is posted and provide you with a website link to access the report. Instructions for 
requesting paper copies will be provided by your insurance company. If you have already elected to receive shareholder reports electronically, 
you will not be affected by this change and do not need to take any action. You may elect to receive shareholder reports and other 
communications from the insurance company electronically by following the instructions provided by the insurance company. 

You may elect to receive paper copies of all future reports free of charge from the insurance company. You can inform the insurance company 
that you wish to continue receiving paper copies of your shareholder reports by following the instructions provided by the insurance company. 
Your election to receive paper reports will apply to all investment options available under your contract. 

 

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more 
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling 
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2020, are incorporated by reference into this summary prospectus. 
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1     American Funds Insurance Series – International Fund / Summary prospectus 

Investment objective The fund’s investment objective is to provide long-term growth of capital. 

Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy and hold an interest in Class 1 
shares of the fund. It does not reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, 
expenses shown would be higher. 

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment) Class 1 
Management fee 0.49% 
Other expenses 0.06 
Total annual fund operating expenses 0.55 

 

Example This example is intended to help you compare the cost of investing in Class 1 shares of the fund with the cost of investing in other 
mutual funds. 

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of 
those periods. The example also assumes that your investment has a 5% return each year and that the fund’s operating expenses remain 
the same. The example does not reflect insurance contract expenses. If insurance contract expenses were reflected, expenses shown 
would be higher. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these hypothetical 
costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

 1 year 3 years 5 years 10 years 
Class 1 $56 $176 $307 $689 
 

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was 
32% of the average value of its portfolio. 

Principal investment strategies The fund invests primarily in common stocks of companies domiciled outside the United States, 
including companies domiciled in emerging markets, that the investment adviser believes have the potential for growth.  

The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of 
the fund is divided into segments managed by individual managers. 

The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic 
investment philosophy of the investment adviser is to seek to invest in attractively valued companies that, in its opinion, represent good, 
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively 
attractive investment opportunities. 
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American Funds Insurance Series – International Fund / Summary prospectus     2 

Principal risks  

This section describes the principal risks associated with investing in the fund. You may lose money by investing in the fund. The 
likelihood of loss may be greater if you invest for a shorter period of time. Investors in the fund should have a long-term perspective and 
be able to tolerate potentially sharp declines in value. 

Market conditions — The prices of, and the income generated by, the common stocks and other securities held by the fund may decline – 
sometimes rapidly or unpredictably – due to various factors, including events or conditions affecting the general economy or particular 
industries; overall market changes; local, regional or global political, social or economic instability; governmental, governmental agency or 
central bank responses to economic conditions; and currency exchange rate, interest rate and commodity price fluctuations. 

Issuer risks — The prices of, and the income generated by, securities held by the fund may decline in response to various factors directly 
related to the issuers of such securities, including reduced demand for an issuer’s goods or services, poor management performance, 
major litigation related to the issuer, changes in government regulations affecting the issuer or its competitive environment and strategic 
initiatives such as mergers, acquisitions or dispositions and the market response to any such initiatives. 

Investing in growth-oriented stocks — Growth-oriented common stocks and other equity-type securities (such as preferred stocks, 
convertible preferred stocks and convertible bonds) may involve larger price swings and greater potential for loss than other types of 
investments. 

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
outside the United States, may lose value because of adverse political, social, economic or market developments (including social 
instability, regional conflicts, terrorism and war) in the countries or regions in which the issuers operate or generate revenue. These 
securities may also lose value due to changes in foreign currency exchange rates against the U.S. dollar and/or currencies of other 
countries. Issuers of these securities may be more susceptible to actions of foreign governments, such as nationalization, currency 
blockage or the imposition of price controls or punitive taxes, each of which could adversely impact the value of these securities. Securities 
markets in certain countries may be more volatile and/or less liquid than those in the United States. Investments outside the United States 
may also be subject to different accounting practices and different regulatory, legal and reporting standards and practices, and may be 
more difficult to value, than those in the United States. In addition, the value of investments outside the United States may be reduced by 
foreign taxes, including foreign withholding taxes on interest and dividends. Further, there may be increased risks of delayed settlement of 
securities purchased or sold by the fund. The risks of investing outside the United States may be heightened in connection with 
investments in emerging markets. 

Investing in emerging markets — Investing in emerging markets may involve risks in addition to and greater than those generally associated 
with investing in the securities markets of developed countries. For instance, emerging market countries may have less developed legal 
and accounting systems than those in developed countries. The governments of these countries may be less stable and more likely to 
impose capital controls, nationalize a company or industry, place restrictions on foreign ownership and on withdrawing sale proceeds of 
securities from the country, and/or impose punitive taxes that could adversely affect the prices of securities. In addition, the economies of 
these countries may be dependent on relatively few industries that are more susceptible to local and global changes. Securities markets in 
these countries can also be relatively small and have substantially lower trading volumes. As a result, securities issued in these countries 
may be more volatile and less liquid, and may be more difficult to value, than securities issued in countries with more developed 
economies and/or markets. Less certainty with respect to security valuations may lead to additional challenges and risks in calculating the 
fund’s net asset value. Additionally, emerging markets are more likely to experience problems with the clearing and settling of trades and 
the holding of securities by banks, agents and depositories that are less established than those in developed countries. 

Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk 
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or 
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant 
benchmarks or other funds with similar objectives. 

Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program. 
  

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis. 

INA1IPX-071-0520P Printed in USA CGD/AFD/8024 Investment Company File No. 811-03857  

Investment results The following bar chart shows how the investment results of the Class 1 shares of the fund have varied from year to 
year, and the following table shows how the fund’s average annual total returns for various periods compare with a broad measure of 
securities market results and other applicable measures of market results. This information provides some indication of the risks of 
investing in the fund. Past investment results (before and after taxes) are not predictive of future investment results. Figures shown reflect 
fees and expenses associated with an investment in the fund, but do not reflect insurance contract fees and expenses. If insurance contract 
fees and expenses were included, results would have been lower. Updated information on the fund’s investment results can be obtained 
by visiting capitalgroup.com/afis. 
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Highest      18.05% (quarter 
ended September 30, 2010)

Lowest -21.80% (quarter
ended September 30, 2011)

 

  
Average annual total returns For the periods ended December 31, 2019: 1 year 5 years 10 years Lifetime 

Fund (inception date — 5/1/90) 23.21% 7.14% 6.29% 8.21% 
MSCI All Country World ex USA Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) 21.51 5.51 4.97 5.83 

 
Management 
Investment adviser Capital Research and Management CompanySM 
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are: 

Portfolio manager/ 
Series title (if applicable) 

Portfolio manager 
experience in this fund 

Primary title 
with investment adviser 

Sung Lee Vice President 14 years Partner – Capital Research Global Investors 
Renaud H. Samyn Vice President 6 years Partner – Capital Research Global Investors 
Alfonso Barroso 11 years Partner – Capital Research Global Investors 
Jesper Lyckeus 13 years Partner – Capital Research Global Investors 
Christopher Thomsen 14 years Partner – Capital Research Global Investors 

 
Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying 
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the 
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for 
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase 
of the fund. 

You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company. 

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your 
variable insurance contract and related distributions.  

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered 
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the 
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance 
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other 
offering document) for your variable insurance contract may contain additional information about these payments. 
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American Funds Insurance Series® 

New World Fund® 

Summary prospectus  
Class 1 shares 
May 1, 2020 

 

 
 
 
 
 
Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission, you may not receive paper 
copies of the fund’s shareholder reports from the insurance company that offers your contract unless you specifically request paper copies from 
the insurance company or from your financial intermediary. Instead, the shareholder reports will be made available on a website, and the 
insurance company will notify you by mail each time a report is posted and provide you with a website link to access the report. Instructions for 
requesting paper copies will be provided by your insurance company. If you have already elected to receive shareholder reports electronically, 
you will not be affected by this change and do not need to take any action. You may elect to receive shareholder reports and other 
communications from the insurance company electronically by following the instructions provided by the insurance company. 

You may elect to receive paper copies of all future reports free of charge from the insurance company. You can inform the insurance company 
that you wish to continue receiving paper copies of your shareholder reports by following the instructions provided by the insurance company. 
Your election to receive paper reports will apply to all investment options available under your contract. 

 

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more 
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling 
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2020, are incorporated by reference into this summary prospectus. 
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1     American Funds Insurance Series – New World Fund / Summary prospectus 

Investment objective The fund’s investment objective is long-term capital appreciation. 

Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy and hold an interest in Class 1 
shares of the fund. It does not reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, 
expenses shown would be higher. 

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment) Class 1 
Management fee 0.70% 
Other expenses 0.07 
Total annual fund operating expenses 0.77 
Fee waiver* 0.18 
Total annual fund operating expenses after fee waiver 0.59 

* The investment adviser is currently waiving a portion of its management fee equal to .18% of the fund’s net assets. This waiver will be in effect through at least May 1, 
2021. The waiver may only be modified or terminated with the approval of the fund’s board. 

Example This example is intended to help you compare the cost of investing in Class 1 shares of the fund with the cost of investing in other 
mutual funds. 

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of 
those periods. The example also assumes that your investment has a 5% return each year and that the fund’s operating expenses remain 
the same. The example does not reflect insurance contract expenses. If insurance contract expenses were reflected, expenses shown 
would be higher. The example reflects the fee waiver described above through the expiration date of such waiver and total annual fund 
operating expenses thereafter. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these 
hypothetical costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be 
higher or lower, based on these assumptions your costs would be: 

 1 year 3 years 5 years 10 years 
Class 1 $60 $228 $410 $937  
Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was 
38% of the average value of its portfolio. 

Principal investment strategies The fund invests primarily in common stocks of companies with significant exposure to countries with 
developing economies and/or markets. The securities markets of these countries may be referred to as emerging markets. The fund may 
invest in equity securities of any company, regardless of where it is based (including developed countries), if the fund’s investment adviser 
determines that a significant portion of the company’s assets or revenues (generally 20% or more) is attributable to developing countries. 

Under normal market conditions, the fund invests at least 35% of its assets in equity and debt securities of issuers primarily based in 
qualified countries that have developing economies and/or markets. The fund may also, to a limited extent, invest in securities of issuers 
based in nonqualified developing countries. 

In determining whether a country is qualified, the fund’s investment adviser considers such factors as the country’s per capita gross 
domestic product, the percentage of the country’s economy that is industrialized, market capital as a percentage of gross domestic 
product, the overall regulatory environment, the presence of government regulation limiting or banning foreign ownership, and 
restrictions on repatriation of initial capital, dividends, interest and/or capital gains. The fund’s investment adviser maintains a list of 
qualified countries and securities in which the fund may invest.  

The fund may also invest in debt securities of issuers, including issuers of lower rated bonds (rated Ba1 or below and BB+ or below by 
Nationally Recognized Statistical Rating Organizations designated by the fund’s investment adviser or unrated but determined to be of 
equivalent quality by the fund’s investment adviser), with exposure to these countries. Bonds rated Ba1 or BB+ or below are sometimes 
referred to as “junk bonds.” 

In addition, the fund may invest in nonconvertible debt securities of issuers, including issuers of lower rated bonds and government 
bonds, that are primarily based in qualified countries or that have a significant portion of their assets or revenues attributable to 
developing countries.  

The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of 
the fund is divided into segments managed by individual managers. 

The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic 
investment philosophy of the investment adviser is to seek to invest in attractively valued companies that, in its opinion, represent good, 
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively 
attractive investment opportunities. 
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American Funds Insurance Series – New World Fund / Summary prospectus     2 

Principal risks  

This section describes the principal risks associated with investing in the fund. You may lose money by investing in the fund. The 
likelihood of loss may be greater if you invest for a shorter period of time. Investors in the fund should have a long-term perspective and 
be able to tolerate potentially sharp declines in value. 

Market conditions — The prices of, and the income generated by, the common stocks and other securities held by the fund may decline – 
sometimes rapidly or unpredictably – due to various factors, including events or conditions affecting the general economy or particular 
industries; overall market changes; local, regional or global political, social or economic instability; governmental, governmental agency or 
central bank responses to economic conditions; and currency exchange rate, interest rate and commodity price fluctuations. 

Issuer risks — The prices of, and the income generated by, securities held by the fund may decline in response to various factors directly 
related to the issuers of such securities, including reduced demand for an issuer’s goods or services, poor management performance, 
major litigation related to the issuer, changes in government regulations affecting the issuer or its competitive environment and strategic 
initiatives such as mergers, acquisitions or dispositions and the market response to any such initiatives. 

Investing in growth-oriented stocks — Growth-oriented common stocks and other equity-type securities (such as preferred stocks, 
convertible preferred stocks and convertible bonds) may involve larger price swings and greater potential for loss than other types of 
investments. These risks may be even greater in the case of smaller capitalization stocks. 

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
outside the United States, may lose value because of adverse political, social, economic or market developments (including social 
instability, regional conflicts, terrorism and war) in the countries or regions in which the issuers operate or generate revenue. These 
securities may also lose value due to changes in foreign currency exchange rates against the U.S. dollar and/or currencies of other 
countries. Issuers of these securities may be more susceptible to actions of foreign governments, such as nationalization, currency 
blockage or the imposition of price controls or punitive taxes, each of which could adversely impact the value of these securities. Securities 
markets in certain countries may be more volatile and/or less liquid than those in the United States. Investments outside the United States 
may also be subject to different accounting practices and different regulatory, legal and reporting standards and practices, and may be 
more difficult to value, than those in the United States. In addition, the value of investments outside the United States may be reduced by 
foreign taxes, including foreign withholding taxes on interest and dividends. Further, there may be increased risks of delayed settlement of 
securities purchased or sold by the fund. The risks of investing outside the United States may be heightened in connection with 
investments in developing countries. 

Investing in developing countries — Investing in countries with developing economies and/or markets may involve risks in addition to and 
greater than those generally associated with investing in developed countries. For instance, emerging market countries may have less 
developed legal and accounting systems than those in developed countries. The governments of these countries may be less stable and 
more likely to impose capital controls, nationalize a company or industry, place restrictions on foreign ownership and on withdrawing sale 
proceeds of securities from the country, and/or impose punitive taxes that could adversely affect the prices of securities. In addition, the 
economies of these countries may be dependent on relatively few industries that are more susceptible to local and global changes. 
Securities markets in these countries can also be relatively small and have substantially lower trading volumes. As a result, securities issued 
in these countries may be more volatile and less liquid, and may be more difficult to value, than securities issued in countries with more 
developed economies and/or markets. Less certainty with respect to security valuations may lead to additional challenges and risks in 
calculating the fund’s net asset value. Additionally, emerging markets are more likely to experience problems with the clearing and settling 
of trades and the holding of securities by banks, agents and depositories that are less established than those in developed countries. 
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3     American Funds Insurance Series – New World Fund / Summary prospectus 

Investing in debt instruments — The prices of, and the income generated by, bonds and other debt securities held by the fund may be 
affected by changing interest rates and by changes in the effective maturities and credit ratings of these securities. 

Rising interest rates will generally cause the prices of bonds and other debt securities to fall. A general rise in interest rates may cause 
investors to sell debt securities on a large scale, which could also adversely affect the price and liquidity of debt securities and could also 
result in increased redemptions from the fund. Falling interest rates may cause an issuer to redeem, call or refinance a debt security before 
its stated maturity, which may result in the fund failing to recoup the full amount of its initial investment and having to reinvest the 
proceeds in lower yielding securities. Longer maturity debt securities generally have greater sensitivity to changes in interest rates and 
may be subject to greater price fluctuations than shorter maturity debt securities. 

Bonds and other debt securities are also subject to credit risk, which is the possibility that the credit strength of an issuer or guarantor will 
weaken or be perceived to be weaker, and/or an issuer of a debt security will fail to make timely payments of principal or interest and the 
security will go into default. A downgrade or default affecting any of the fund’s securities could cause the value of the fund’s shares to 
decrease. Lower quality debt securities generally have higher rates of interest and may be subject to greater price fluctuations than higher 
quality debt securities. Credit risk is gauged, in part, by the credit ratings of the debt securities in which the fund invests. However, ratings 
are only the opinions of the rating agencies issuing them and are not guarantees as to credit quality or an evaluation of market risk. The 
fund’s investment adviser relies on its own credit analysts to research issuers and issues in seeking to assess credit and default risks. 

Investing in lower rated debt instruments — Lower rated bonds and other lower rated debt securities generally have higher rates of interest 
and involve greater risk of default or price declines due to changes in the issuer’s creditworthiness than those of higher quality debt 
securities. The market prices of these securities may fluctuate more than the prices of higher quality debt securities and may decline 
significantly in periods of general economic difficulty. These risks may be increased with respect to investments in junk bonds.  

Liquidity risk — Certain fund holdings may be or may become difficult or impossible to sell, particularly during times of market turmoil. 
Liquidity may be impacted by the lack of an active market for a holding, legal or contractual restrictions on resale, or the reduced number 
and capacity of market participants to make a market in such holding. Market prices for less liquid or illiquid holdings may be volatile, and 
reduced liquidity may have an adverse impact on the market price of such holdings. Additionally, the sale of less liquid or illiquid holdings 
may involve substantial delays (including delays in settlement) and additional costs and the fund may be unable to sell such holdings when 
necessary to meet its liquidity needs or may be forced to sell at a loss. 

Investing in small companies — Investing in smaller companies may pose additional risks. For example, it is often more difficult to value or 
dispose of small company stocks and more difficult to obtain information about smaller companies than about larger companies. 
Furthermore, smaller companies often have limited product lines, operating histories, markets and/or financial resources, may be 
dependent on one or a few key persons for management, and can be more susceptible to losses. Moreover, the prices of their stocks may 
be more volatile than stocks of larger, more established companies, particularly during times of market turmoil. 

Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk 
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or 
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant 
benchmarks or other funds with similar objectives. 

Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program. 
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You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis. 

INA1IPX-076-0520P Printed in USA CGD/AFD/8024 Investment Company File No. 811-03857  

Investment results The following bar chart shows how the investment results of the Class 1 shares of the fund have varied from year to 
year, and the following table shows how the fund’s average annual total returns for various periods compare with a broad measure of 
securities market results and other applicable measures of market results. This information provides some indication of the risks of 
investing in the fund. The MSCI Emerging Markets Index reflects the market sectors in which the fund invests. The J.P. Morgan Emerging 
Markets Bond Index (EMBI) Global Diversified reflects the bond market sectors in which the fund invests.  Past investment results (before 
and after taxes) are not predictive of future investment results. Figures shown reflect fees and expenses associated with an investment in 
the fund, but do not reflect insurance contract fees and expenses. If insurance contract fees and expenses were included, results would 
have been lower. Updated information on the fund’s investment results can be obtained by visiting capitalgroup.com/afis. 
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Calendar year total returns

Highest/Lowest quarterly results 
during this period were:

Highest      17.56% (quarter 
ended September 30, 2010)

Lowest -18.91% (quarter
ended September 30, 2011)

 

  
Average annual total returns For the periods ended December 31, 2019: 1 year 5 years 10 years Lifetime 

Fund (inception date — 6/17/99) 29.47% 8.20% 6.30% 8.49% 

MSCI All Country World Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) 26.60 8.41 8.79 5.15 

MSCI Emerging Markets Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) 18.42 5.61 3.68 7.43 

J.P. Morgan Emerging Markets Bond Index (EMBI) Global Diversified (reflects no deductions for account fees, expenses or 
U.S. federal income taxes) 

15.05 6.24 6.90 9.15 
 
Management 
Investment adviser Capital Research and Management CompanySM 
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are: 

Portfolio manager/ 
Series title (if applicable) 

Portfolio manager 
experience in this fund 

Primary title 
with investment adviser 

Carl M. Kawaja Vice President 21 years Partner – Capital World Investors 
Wahid Butt Less than 1 year Partner – Capital Research Global Investors 
Bradford F. Freer 3 years Partner – Capital Research Global Investors 
Nicholas J. Grace 8 years Partner – Capital Research Global Investors 
Jonathan Knowles Less than 1 year Partner – Capital World Investors 
Winnie Kwan Less than 1 year Partner – Capital Research Global Investors 
Robert W. Lovelace Less than 1 year Partner – Capital International Investors 
Kirstie Spence Less than 1 year Partner – Capital Fixed Income Investors 
Tomonori Tani 2 years Partner – Capital World Investors 
Lisa Thompson Less than 1 year Partner – Capital International Investors 
Christopher Thomsen Less than 1 year Partner – Capital Research Global Investors  
Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying 
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the 
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for 
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase 
of the fund. 

You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company. 

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your 
variable insurance contract and related distributions.  

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered 
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the 
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance 
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other 
offering document) for your variable insurance contract may contain additional information about these payments. 
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Vanguard Variable Insurance Fund
Capital Growth Portfolio
Summary Prospectus

April 28, 2020

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated April 28, 2020, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.

See the inside front cover for important information about access to
your fund’s annual and semiannual shareholder reports.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.
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Important information about access to shareholder reports
Beginning on January 1, 2021, as permitted by regulations adopted by the SEC,
paper copies of your fund’s annual and semiannual shareholder reports will no
longer be sent to you by mail, unless you specifically request them. Instead, you
will be notified by mail each time a report is posted on the website and will be
provided with a link to access the report.

If you have already elected to receive shareholder reports electronically, you will
not be affected by this change and do not need to take any action. You may elect
to receive shareholder reports and other communications from the fund
electronically by contacting your financial intermediary (such as a broker-dealer or
bank) or, if you invest directly with the fund, by calling Vanguard at one of the
phone numbers on the back cover of this prospectus or by logging on to
vanguard.com.

You may elect to receive paper copies of all future shareholder reports free of
charge. If you invest through a financial intermediary, you can contact the
intermediary to request that you continue to receive paper copies. If you invest
directly with the fund, you can call Vanguard at one of the phone numbers on
the back cover of this prospectus or log on to vanguard.com. Your election to
receive paper copies will apply to all the funds you hold through an intermediary
or directly with Vanguard.

Investment Objective
The Portfolio seeks to provide long-term capital appreciation.

Fees and Expenses
The following table describes the fees and expenses you may pay if you buy and
hold shares of the Portfolio. The expenses shown in the table and in the example
that follows do not reflect additional fees and expenses associated with the
annuity or life insurance program through which you invest. If those additional
fees and expenses were included, overall expenses would be higher.

Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.33%
12b-1 Distribution Fee None
Other Expenses 0.01%
Total Annual Portfolio Operating Expenses 0.34%
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Example

The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$35 $109 $191 $431

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 5% of the average value of its portfolio.

Principal Investment Strategies
The Portfolio invests in stocks considered to have above-average earnings
growth potential that is not reflected in their current market prices. The Portfolio
consists predominantly of large- and mid-capitalization stocks.

Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:

• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices.

• Asset concentration risk, which is the chance that, because the Portfolio tends
to invest a high percentage of assets in its ten largest holdings, the Portfolio’s
performance may be hurt disproportionately by the poor performance of
relatively few stocks.

2
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• Investment style risk, which is the chance that returns from large- and
mid-capitalization growth stocks will trail returns from the overall stock market.
Large- and mid-cap stocks each tend to go through cycles of doing better—or
worse—than other segments of the stock market or the stock market in general.
These periods have, in the past, lasted for as long as several years. Historically,
mid-cap stocks have been more volatile in price than large-cap stocks. The stock
prices of mid-size companies tend to experience greater volatility because,
among other things, these companies tend to be more sensitive to changing
economic conditions.

• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective. In addition, significant investments in the health care and
information technology sectors subject the Portfolio to proportionately higher
exposure to the risks of these sectors.

An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of a relevant market index, which has investment characteristics
similar to those of the Portfolio. The Portfolio’s returns are net of its expenses,
but do not reflect additional fees and expenses that are deducted by the annuity
or life insurance program through which you invest. If such fees and expenses
were included in the calculation of the Portfolio’s returns, the returns would be
lower. Keep in mind that the Portfolio’s past performance does not indicate how
the Portfolio will perform in the future. Updated performance information is
available on our website for Financial Advisors at advisors.vanguard.com or by
calling Vanguard toll-free at 800-522-5555.
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Annual Total Returns — Capital Growth Portfolio

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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28.83

–1.18

26.50

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:

Total Return Quarter
Highest 13.95% March 31, 2013
Lowest -15.36% September 30, 2011

Average Annual Total Returns for Periods Ended December 31, 2019

1 Year 5 Years 10 Years
Capital Growth Portfolio 26.50% 12.87% 14.54%
Standard & Poor’s 500 Index
(reflects no deduction for fees or expenses) 31.49% 11.70% 13.56%

Investment Advisor
PRIMECAP Management Company (PRIMECAP)

Portfolio Managers

Theo A. Kolokotrones, Chairman of PRIMECAP. He has co-managed the Portfolio
since its inception in 2002.

Joel P. Fried, President of PRIMECAP. He has co-managed the Portfolio since its
inception in 2002.

Alfred W. Mordecai, Vice Chairman of PRIMECAP. He has co-managed the
Portfolio since its inception in 2002.

M. Mohsin Ansari, Executive Vice President of PRIMECAP. He has co-managed
the Portfolio since 2007.

James Marchetti, Executive Vice President, Portfolio Manager, and Principal of
PRIMECAP. He has co-managed the Portfolio since 2015.
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Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.

Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
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Vanguard Variable Insurance Fund Capital Growth Portfolio—Portfolio Number 277

To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.

© 2020 The Vanguard Group, Inc. All rights reserved.
Vanguard Marketing Corporation, Distributor.

SP 277 042020
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Vanguard Variable Insurance Fund
Equity Income Portfolio
Summary Prospectus

April 28, 2020

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated April 28, 2020, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.

See the inside front cover for important information about access to
your fund’s annual and semiannual shareholder reports.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.
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Important information about access to shareholder reports
Beginning on January 1, 2021, as permitted by regulations adopted by the SEC,
paper copies of your fund’s annual and semiannual shareholder reports will no
longer be sent to you by mail, unless you specifically request them. Instead, you
will be notified by mail each time a report is posted on the website and will be
provided with a link to access the report.

If you have already elected to receive shareholder reports electronically, you will
not be affected by this change and do not need to take any action. You may elect
to receive shareholder reports and other communications from the fund
electronically by contacting your financial intermediary (such as a broker-dealer or
bank) or, if you invest directly with the fund, by calling Vanguard at one of the
phone numbers on the back cover of this prospectus or by logging on to
vanguard.com.

You may elect to receive paper copies of all future shareholder reports free of
charge. If you invest through a financial intermediary, you can contact the
intermediary to request that you continue to receive paper copies. If you invest
directly with the fund, you can call Vanguard at one of the phone numbers on
the back cover of this prospectus or log on to vanguard.com. Your election to
receive paper copies will apply to all the funds you hold through an intermediary
or directly with Vanguard.

Investment Objective
The Portfolio seeks to provide an above-average level of current income and
reasonable long-term capital appreciation.

Fees and Expenses
The following table describes the fees and expenses you may pay if you buy and
hold shares of the Portfolio. The expenses shown in the table and in the example
that follows do not reflect additional fees and expenses associated with the
annuity or life insurance program through which you invest. If those additional
fees and expenses were included, overall expenses would be higher.

Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.28%
12b-1 Distribution Fee None
Other Expenses 0.02%
Total Annual Portfolio Operating Expenses 0.30%
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Example

The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$31 $97 $169 $381

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 33% of the average value of its portfolio.

Principal Investment Strategies
The Portfolio invests mainly in common stocks of mid-size and large companies
whose stocks typically pay above-average levels of dividend income and are, in
the opinion of the purchasing advisor, undervalued relative to similar stocks. In
addition, the advisors generally look for companies that they believe are
committed to paying dividends consistently. Under normal circumstances, the
Portfolio will invest at least 80% of its assets in equity securities. The Portfolio’s
80% policy may be changed only upon 60 days’ notice to shareholders. The
Portfolio uses multiple investment advisors. Each advisor independently selects
and maintains a portfolio of common stocks for the Portfolio.

Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:

• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices.
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• Investment style risk, which is the chance that returns from mid- and large-
capitalization dividend-paying value stocks will trail returns from the overall stock
market. Mid- and large-cap stocks each tend to go through cycles of doing
better—or worse—than other segments of the stock market or the stock market
in general. These periods have, in the past, lasted for as long as several years.
Historically, mid-cap stocks have been more volatile in price than large-cap
stocks. The stock prices of mid-size companies tend to experience greater
volatility because, among other things, these companies tend to be more
sensitive to changing economic conditions.

• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective.

An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of a relevant market index and a comparative benchmark, which have
investment characteristics similar to those of the Portfolio. The Portfolio’s returns
are net of its expenses but do not reflect additional fees and expenses that are
deducted by the annuity or life insurance program through which you invest. If
such fees and expenses were included in the calculation of the Portfolio’s
returns, the returns would be lower. Returns for the Variable Insurance Equity
Income Funds Average are derived from data provided by Lipper, a Thomson
Reuters Company. Keep in mind that the Portfolio’s past performance does not
indicate how the Portfolio will perform in the future. Updated performance
information is available on our website for Financial Advisors at
advisors.vanguard.com or by calling Vanguard toll-free at 800-522-5555.
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Annual Total Returns — Equity Income Portfolio

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:

Total Return Quarter
Highest 13.79% December 31, 2011
Lowest -10.71% September 30, 2011

Average Annual Total Returns for Periods Ended December 31, 2019

1 Year 5 Years 10 Years
Equity Income Portfolio 24.43% 9.93% 12.81%
Comparative Benchmarks
(reflect no deduction for fees or expenses)
FTSE High Dividend Yield Index 24.24% 9.86% 12.95%
Variable Insurance Equity Income Funds Average 24.33 7.63 10.42

Investment Advisors
Wellington Management Company LLP (Wellington Management)

The Vanguard Group, Inc. (Vanguard)

Portfolio Managers

W. Michael Reckmeyer, III, CFA, Senior Managing Director and Equity Portfolio
Manager of Wellington Management. He has managed a portion of the Portfolio
since 2007.

James P. Stetler, Senior Portfolio Manager at Vanguard. He has managed a
portion of the Portfolio since 2003 (co-managed since 2012).

Binbin Guo, Ph.D., Principal of Vanguard and head of the Alpha Equity
Investment team within Vanguard’s Quantitative Equity Group. He has
co-managed a portion of the Portfolio since 2016.
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Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.

Payments to Financial Intermediaries
The Portfolio and its investment advisors do not pay financial intermediaries for
sales of Portfolio shares.

CFA® is a registered trademark owned by CFA Institute.
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Vanguard Variable Insurance Fund Equity Income Portfolio—Portfolio Number 108

To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.

© 2020 The Vanguard Group, Inc. All rights reserved.
Vanguard Marketing Corporation, Distributor.

SP 108 042020
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Vanguard Variable Insurance Fund
International Portfolio
Summary Prospectus

April 28, 2020

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated April 28, 2020, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.

See the inside front cover for important information about access to
your fund’s annual and semiannual shareholder reports.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



Important information about access to shareholder reports
Beginning on January 1, 2021, as permitted by regulations adopted by the SEC,
paper copies of your fund’s annual and semiannual shareholder reports will no
longer be sent to you by mail, unless you specifically request them. Instead, you
will be notified by mail each time a report is posted on the website and will be
provided with a link to access the report.

If you have already elected to receive shareholder reports electronically, you will
not be affected by this change and do not need to take any action. You may elect
to receive shareholder reports and other communications from the fund
electronically by contacting your financial intermediary (such as a broker-dealer or
bank) or, if you invest directly with the fund, by calling Vanguard at one of the
phone numbers on the back cover of this prospectus or by logging on to
vanguard.com.

You may elect to receive paper copies of all future shareholder reports free of
charge. If you invest through a financial intermediary, you can contact the
intermediary to request that you continue to receive paper copies. If you invest
directly with the fund, you can call Vanguard at one of the phone numbers on
the back cover of this prospectus or log on to vanguard.com. Your election to
receive paper copies will apply to all the funds you hold through an intermediary
or directly with Vanguard.

Investment Objective
The Portfolio seeks to provide long-term capital appreciation.

Fees and Expenses
The following table describes the fees and expenses you may pay if you buy and
hold shares of the Portfolio. The expenses shown in the table and in the example
that follows do not reflect additional fees and expenses associated with the
annuity or life insurance program through which you invest. If those additional
fees and expenses were included, overall expenses would be higher.

Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.36%
12b-1 Distribution Fee None
Other Expenses 0.02%
Total Annual Portfolio Operating Expenses 0.38%

1
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Example

The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$39 $122 $213 $480

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 14% of the average value of its portfolio.

Principal Investment Strategies
The Portfolio invests predominantly in the stocks of companies located outside
the United States and is expected to diversify its assets in countries across
developed and emerging markets. In selecting stocks, the Portfolio’s advisors
evaluate foreign markets around the world and choose large-, mid-, and
small-capitalization companies considered to have above-average growth
potential. The Portfolio uses multiple investment advisors. Each advisor
independently selects and maintains a portfolio of common stocks for
the Portfolio.

Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:

• Investment style risk, which is the chance that returns from non-U.S. growth
stocks and, to the extent that the Portfolio is invested in them, small- and
mid-capitalization stocks, will trail returns from global stock markets. Historically,
non-U.S. small- and mid-cap stocks have been more volatile in price than the

2
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large-cap stocks that dominate the global markets, and they often perform
quite differently.

• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices. In addition, investments in foreign stocks can be riskier than
U.S. stock investments. Foreign stocks may be more volatile and less liquid than
U.S. stocks. The prices of foreign stocks and the prices of U.S. stocks may move
in opposite directions.

• Country/regional risk, which is the chance that world events—such as political
upheaval, financial troubles, or natural disasters—will adversely affect the value
of securities issued by companies in foreign countries or regions. Because the
Portfolio may invest a large portion of its assets in securities of companies
located in any one country or region, including emerging markets, the Portfolio’s
performance may be hurt disproportionately by the poor performance of its
investments in that area. Country/regional risk is especially high in
emerging markets.

• Currency risk, which is the chance that the value of a foreign investment,
measured in U.S. dollars, will decrease because of unfavorable changes in
currency exchange rates. Currency risk is especially high in emerging markets.

• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective. In addition, significant investment in the consumer
discretionary sector subjects the Portfolio to proportionately higher exposure to
the risks of this sector.

An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of a relevant market index and a comparative index, which have
investment characteristics similar to those of the Portfolio. The Spliced
International Index reflects the performance of the MSCI EAFE Index through
May 31, 2010, and the MSCI ACWI ex USA Index thereafter. MSCI ACWI ex
USA Index returns are adjusted for withholding taxes. The Portfolio’s returns are
net of its expenses but do not reflect additional fees and expenses that are
deducted by the annuity or life insurance program through which you invest. If
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such fees and expenses were included in the calculation of the Portfolio’s
returns, the returns would be lower. Keep in mind that the Portfolio’s past
performance does not indicate how the Portfolio will perform in the future.
Updated performance information is available on our website for Financial
Advisors at advisors.vanguard.com or by calling Vanguard toll-free at
800-522-5555.

Annual Total Returns — International Portfolio

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

0%

20%

40%

60%

-20%

-40%

15.79

–13.54

20.14 23.26

–6.05 –0.77

1.93

42.60

–12.61

31.22

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:

Total Return Quarter
Highest 19.66% September 30, 2010
Lowest -22.20% September 30, 2011

Average Annual Total Returns for Periods Ended December 31, 2019

1 Year 5 Years 10 Years
International Portfolio 31.22% 10.59% 8.70%
Comparative Indexes
(reflect no deduction for fees or expenses)
MSCI ACWI ex USA Index 21.51% 5.51% 4.97%
Spliced International Index 21.51 5.51 4.68

Investment Advisors
Baillie Gifford Overseas Ltd. (Baillie Gifford)

Schroder Investment Management North America Inc. (Schroders)

Portfolio Managers

James K. Anderson, Partner of Baillie Gifford & Co., which is the 100% owner of
Baillie Gifford, and Head of Global Equities. He has managed a portion of the
Portfolio since 2003 (co-managed since 2013).
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Thomas Coutts, Partner of Baillie Gifford & Co., which is the 100% owner of
Baillie Gifford, and Chief of Investment Staff. He has co-managed a portion of
the Portfolio since 2016.

Simon Webber, CFA, Portfolio Manager at Schroders. He has managed a portion
of the Portfolio since 2009.

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.

Payments to Financial Intermediaries
The Portfolio and its investment advisors do not pay financial intermediaries for
sales of Portfolio shares.

CFA® is a registered trademark owned by CFA Institute.
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Vanguard Variable Insurance Fund International Portfolio—Portfolio Number 110

To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.

© 2020 The Vanguard Group, Inc. All rights reserved.
Vanguard Marketing Corporation, Distributor.

SP 110 042020
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Vanguard Variable Insurance Fund
Small Company Growth Portfolio
Summary Prospectus

April 28, 2020

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated April 28, 2020, as may be amended or
supplemented, are incorporated into and made part of this Summary
Prospectus by reference.

Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.

See the inside front cover for important information about access to
your fund’s annual and semiannual shareholder reports.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.
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Important information about access to shareholder reports
Beginning on January 1, 2021, as permitted by regulations adopted by the SEC,
paper copies of your fund’s annual and semiannual shareholder reports will no
longer be sent to you by mail, unless you specifically request them. Instead, you
will be notified by mail each time a report is posted on the website and will be
provided with a link to access the report.

If you have already elected to receive shareholder reports electronically, you will
not be affected by this change and do not need to take any action. You may elect
to receive shareholder reports and other communications from the fund
electronically by contacting your financial intermediary (such as a broker-dealer or
bank) or, if you invest directly with the fund, by calling Vanguard at one of the
phone numbers on the back cover of this prospectus or by logging on to
vanguard.com.

You may elect to receive paper copies of all future shareholder reports free of
charge. If you invest through a financial intermediary, you can contact the
intermediary to request that you continue to receive paper copies. If you invest
directly with the fund, you can call Vanguard at one of the phone numbers on
the back cover of this prospectus or log on to vanguard.com. Your election to
receive paper copies will apply to all the funds you hold through an intermediary
or directly with Vanguard.

Investment Objective
The Portfolio seeks to provide long-term capital appreciation.

Fees and Expenses
The following table describes the fees and expenses you may pay if you buy and
hold shares of the Portfolio. The expenses shown in the table and in the example
that follows do not reflect additional fees and expenses associated with the
annuity or life insurance program through which you invest. If those additional
fees and expenses were included, overall expenses would be higher.

Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.30%
12b-1 Distribution Fee None
Other Expenses 0.02%
Total Annual Portfolio Operating Expenses 0.32%
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Example

The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$33 $103 $180 $406

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 58% of the average value of its portfolio.

Principal Investment Strategies
Under normal circumstances, the Portfolio invests at least 80% of its assets
primarily in common stocks of small companies. These companies tend to be
unseasoned but are considered by the Portfolio’s advisors to have superior
growth potential. Also, these companies often provide little or no dividend
income. The Portfolio’s 80% policy may be changed only upon 60 days’ notice to
shareholders. The Portfolio uses multiple investment advisors. Each advisor
independently selects and maintains a portfolio of common stocks for
the Portfolio.

Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:

• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices.

2

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



• Investment style risk, which is the chance that returns from
small-capitalization growth stocks will trail returns from the overall stock market.
Historically, small-cap stocks have been more volatile in price than the large-cap
stocks that dominate the overall market, and they often perform quite differently.
The stock prices of small companies tend to experience greater volatility
because, among other things, these companies tend to be more sensitive to
changing economic conditions.

• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective. In addition, significant investments in the health care,
industrial, and information technology sectors subject the Portfolio to
proportionately higher exposure to the risks of these sectors.

An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of a relevant market index, which has investment characteristics
similar to those of the Portfolio. The Portfolio’s returns are net of its expenses
but do not reflect additional fees and expenses that are deducted by the annuity
or life insurance program through which you invest. If such fees and expenses
were included in the calculation of the Portfolio’s returns, the returns would be
lower. Keep in mind that the Portfolio’s past performance does not indicate how
the Portfolio will perform in the future. Updated performance information is
available on our website for Financial Advisors at advisors.vanguard.com or by
calling Vanguard toll-free at 800-522-5555.
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Annual Total Returns — Small Company Growth Portfolio

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:

Total Return Quarter
Highest 17.62% March 31, 2019
Lowest -20.83% December 31, 2018

Average Annual Total Returns for Periods Ended December 31, 2019

1 Year 5 Years 10 Years
Small Company Growth Portfolio 28.05% 10.39% 14.29%
Russell 2500 Growth Index
(reflects no deduction for fees or expenses) 32.65% 10.84% 14.01%

Investment Advisors
ArrowMark Colorado Holdings, LLC (ArrowMark Partners)

The Vanguard Group, Inc. (Vanguard)

Portfolio Managers

Chad Meade, Partner and Portfolio Manager of ArrowMark Partners. He has
co-managed a portion of the Portfolio since 2016.

Brian Schaub, CFA, Partner and Portfolio Manager of ArrowMark Partners. He
has co-managed a portion of the Portfolio since 2016.

James P. Stetler, Senior Portfolio Manager at Vanguard. He has managed a
portion of the Portfolio since 2008 (co-managed since 2012).

Binbin Guo, Ph.D., Principal of Vanguard and head of the Alpha Equity
Investment team within Vanguard’s Quantitative Equity Group. He has
co-managed a portion of the Portfolio since 2016.
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Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.

Payments to Financial Intermediaries
The Portfolio and its investment advisors do not pay financial intermediaries for
sales of Portfolio shares.

CFA® is a registered trademark owned by CFA Institute.
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Vanguard Variable Insurance Fund Small Company Growth Portfolio—Portfolio Number 161

To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.

© 2020 The Vanguard Group, Inc. All rights reserved.
Vanguard Marketing Corporation, Distributor.

SP 161 042020
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Jackson National Separate Account I 

Financial Statements 

December 31, 2019 
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See Notes to the Financial Statements. 
1 

 

Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL Aggressive 
Growth Allocation 

Fund - Class A   

JNL Aggressive 
Growth Allocation 

Fund - Class I  

JNL Conservative 
Allocation Fund - 

Class A  

JNL Conservative 
Allocation Fund - 

Class I  

JNL Growth 
Allocation Fund - 

Class A   

JNL Growth 
Allocation Fund - 

Class I   
JNL Institutional Alt 
100 Fund - Class A 

Assets                                   
Investments, at fair value $ 1,427,117,160   $ 8,118,135 $ 427,061,318 $ 3,152,694 $ 2,261,023,227  $ 11,608,831  $ 200,084,401 
Receivables:                             
  Investments in Fund shares sold   419,164     12,583  218,357  39  498,439    18,935   79,201 
  Investment Division units sold   267,894     —  1,114,685  —  155,570    —   41,053 
Total assets          1,427,804,218     8,130,718  428,394,360  3,152,733  2,261,677,236    11,627,766   200,204,655 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   267,894     —  1,114,685  —  155,570    —   41,053 

  Investment Division units redeemed   368,755     12,486  204,838  —  417,550    18,798   73,566 
  Insurance fees due to Jackson   50,409     97  13,519  39  80,889    137   5,635 
Total liabilities          687,058     12,583  1,333,042  39  654,009    18,935   120,254 
Net assets $ 1,427,117,160   $ 8,118,135 $ 427,061,318 $ 3,152,694 $ 2,261,023,227  $ 11,608,831  $ 200,084,401 
                                  
                                  
Investments in Funds, shares 
outstanding   97,347,692     550,009  33,079,885  242,702  148,263,818    756,276   17,944,789 
Investments in Funds, at cost $ 1,121,581,439   $ 7,185,930 $ 392,076,236 $ 2,988,277 $ 1,733,356,745  $ 10,520,235  $ 190,061,425 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL Aggressive 
Growth Allocation 

Fund - Class A   

JNL Aggressive 
Growth Allocation 

Fund - Class I  

JNL Conservative 
Allocation Fund - 

Class A  

JNL Conservative 
Allocation Fund - 

Class I  

JNL Growth 
Allocation Fund - 

Class A   

JNL Growth 
Allocation Fund - 

Class I   
JNL Institutional Alt 
100 Fund - Class A 

Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   17,712,009     27,937  4,324,957  10,569  28,527,310    37,821   2,222,096 
Total expenses   17,712,009     27,937  4,324,957  10,569  28,527,310    37,821   2,222,096 
Net investment income (loss)   (17,712,009 )   (27,937)  (4,324,957)  (10,569)  (28,527,310)   (37,821)  (2,222,096)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   43,214,907     51,267  7,541,473  50,919  68,078,512    110,106   327,037 
Net change in unrealized appreciation                              
  (depreciation) on investments   270,395,886     1,300,290  34,828,678  174,135  388,287,622    1,642,827   22,812,641 
Net realized and unrealized gain 
(loss)   313,610,793     1,351,557  42,370,151  225,054  456,366,134    1,752,933   23,139,678 
                                  
Net change in net assets                             
  from operations $ 295,898,784   $ 1,323,620 $ 38,045,194 $ 214,485 $ 427,838,824  $ 1,715,112  $ 20,917,582 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      
JNL Institutional Alt 
25 Fund - Class A   

JNL Institutional Alt 
25 Fund - Class I  

JNL Institutional Alt 
50 Fund - Class A  

JNL Institutional Alt 
50 Fund - Class I  

JNL iShares 
Tactical Growth 
Fund - Class A   

JNL iShares 
Tactical Growth 
Fund - Class I   

JNL iShares 
Tactical Moderate 

Fund - Class A  
Assets                                   
Investments, at fair value $ 2,536,214,162   $ 954,975 $ 2,124,643,726 $ 1,198,099 $ 227,774,038  $ 3,075,046  $ 139,383,480 
Receivables:                             
  Investments in Fund shares sold   713,280     12  809,056  14  11,678    38   115,864 
  Investment Division units sold   26,250     —  179,435  14,188  597,054    —   138,856 
Total assets          2,536,953,692     954,987  2,125,632,217  1,212,301  228,382,770    3,075,084   139,638,200 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   26,250     —  179,435  14,188  597,054    —   138,856 

  Investment Division units redeemed   618,006     —  729,207  —  5,050    —   111,684 
  Insurance fees due to Jackson   95,274     12  79,849  14  6,628    38   4,180 
Total liabilities          739,530     12  988,491  14,202  608,732    38   254,720 
Net assets $ 2,536,214,162   $ 954,975 $ 2,124,643,726 $ 1,198,099 $ 227,774,038  $ 3,075,046  $ 139,383,480 
                                  
                                  
Investments in Funds, shares 
outstanding   134,761,645     50,394  114,659,672  64,207  15,235,722    205,140   11,070,967 
Investments in Funds, at cost $ 2,135,765,715   $ 867,303 $ 1,832,333,503 $ 1,107,920 $ 199,354,114  $ 2,955,645  $ 129,363,406 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      
JNL Institutional Alt 
25 Fund - Class A   

JNL Institutional Alt 
25 Fund - Class I  

JNL Institutional Alt 
50 Fund - Class A  

JNL Institutional Alt 
50 Fund - Class I  

JNL iShares 
Tactical Growth 
Fund - Class A   

JNL iShares 
Tactical Growth 
Fund - Class I   

JNL iShares 
Tactical Moderate 

Fund - Class A  
Investment Income                                   
Dividends $ —   $ — $ — $ — $ 3,533,456  $ 55,252  $ 2,564,823 
Expenses                             
  Asset-based charges   35,295,359     3,420  30,097,966  4,713  2,198,143    12,801   1,375,565 
Total expenses   35,295,359     3,420  30,097,966  4,713  2,198,143    12,801   1,375,565 
Net investment income (loss)   (35,295,359 )   (3,420)  (30,097,966)  (4,713)  1,335,313    42,451   1,189,258 
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  4,058,740    54,228   1,542,085 

  Investments   50,081,360     1,022  42,103,839  8,689  4,250,548    (3,589)  1,897,671 
Net change in unrealized appreciation                              
  (depreciation) on investments   383,373,025     120,424  271,273,389  148,453  28,191,979    441,447   10,908,890 
Net realized and unrealized gain 
(loss)   433,454,385     121,446  313,377,228  157,142  36,501,267    492,086   14,348,646 
                                  
Net change in net assets                             
  from operations $ 398,159,026   $ 118,026 $ 283,279,262 $ 152,429 $ 37,836,580  $ 534,537  $ 15,537,904 
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See Notes to the Financial Statements. 
3 

 

Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL iShares 
Tactical Moderate 

Fund - Class I   

JNL iShares 
Tactical Moderate 

Growth Fund - 
Class A  

JNL iShares 
Tactical Moderate 

Growth Fund - 
Class I  

JNL Moderate 
Allocation Fund - 

Class A  

JNL Moderate 
Allocation Fund - 

Class I   

JNL Moderate 
Growth Allocation 

Fund - Class A   

JNL Moderate 
Growth Allocation 

Fund - Class I  
Assets                                   
Investments, at fair value $ 1,910,777   $ 264,879,235 $ 3,340,458 $ 563,413,187 $ 5,882,843  $ 2,219,871,730  $ 3,966,175 
Receivables:                             
  Investments in Fund shares sold   23     1,054,890  40  202,246  209    1,313,979   217 
  Investment Division units sold   —     1,045,925  —  448,036  —    200,951   — 
Total assets          1,910,800     266,980,050  3,340,498  564,063,469  5,883,052    2,221,386,660   3,966,392 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     1,045,925  —  448,036  —    200,951   — 

  Investment Division units redeemed   —     1,047,072  —  184,825  139    1,237,460   168 
  Insurance fees due to Jackson   23     7,818  40  17,421  70    76,519   49 
Total liabilities          23     2,100,815  40  650,282  209    1,514,930   217 
Net assets $ 1,910,777   $ 264,879,235 $ 3,340,458 $ 563,413,187 $ 5,882,843  $ 2,219,871,730  $ 3,966,175 
                                  
                                  
Investments in Funds, shares 
outstanding   151,169     19,042,361  239,459  38,936,640  403,764    145,089,656   257,544 
Investments in Funds, at cost $ 1,825,537   $ 235,109,591 $ 3,210,938 $ 488,239,333 $ 5,489,008  $ 1,810,533,905  $ 3,576,122 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL iShares 
Tactical Moderate 

Fund - Class I   

JNL iShares 
Tactical Moderate 

Growth Fund - 
Class A  

JNL iShares 
Tactical Moderate 

Growth Fund - 
Class I  

JNL Moderate 
Allocation Fund - 

Class A  

JNL Moderate 
Allocation Fund - 

Class I   

JNL Moderate 
Growth Allocation 

Fund - Class A   

JNL Moderate 
Growth Allocation 

Fund - Class I  
Investment Income                                   
Dividends $ 40,726   $ 4,807,757 $ 69,012 $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   7,001     2,663,518  12,860  5,688,535  16,371    27,201,561   14,828 
Total expenses   7,001     2,663,518  12,860  5,688,535  16,371    27,201,561   14,828 
Net investment income (loss)   33,725     2,144,239  56,152  (5,688,535)  (16,371)   (27,201,561)  (14,828)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   21,466     3,560,216  44,179  —  —    —   — 

  Investments   12,285     4,389,173  4,155  11,166,916  21,986    56,793,781   43,321 
Net change in unrealized appreciation                              
  (depreciation) on investments   133,783     28,324,108  358,201  61,370,311  508,063    324,379,724   492,166 
Net realized and unrealized gain 
(loss)   167,534     36,273,497  406,535  72,537,227  530,049    381,173,505   535,487 
                                  
Net change in net assets                             
  from operations $ 201,259   $ 38,417,736 $ 462,687 $ 66,848,692 $ 513,678  $ 353,971,944  $ 520,659 
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See Notes to the Financial Statements. 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL Multi-Manager 
Alternative Fund - 

Class A   

JNL Multi-Manager 
International Small 
Cap Fund - Class 

A  

JNL Multi-Manager 
Mid Cap Fund - 

Class A  

JNL Multi-Manager 
Mid Cap Fund - 

Class I  

JNL Multi-Manager 
Small Cap Growth 

Fund - Class A   

JNL Multi-Manager 
Small Cap Growth 

Fund - Class I   

JNL Multi-Manager 
Small Cap Value 
Fund - Class A  

Assets                                   
Investments, at fair value $ 15,123,273   $ 6,057,508 $ 192,437,232 $ 2,783,770 $ 1,869,734,627  $ 11,377,584  $ 665,293,985 
Receivables:                             
  Investments in Fund shares sold   1,386     1,364  132,332  1,165  1,326,188    351   405,891 
  Investment Division units sold   2,650     —  419,460  —  725,025    —   210,367 
Total assets          15,127,309     6,058,872  192,989,024  2,784,935  1,871,785,840    11,377,935   665,910,243 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   2,650     —  419,460  —  725,025    —   210,367 

  Investment Division units redeemed   974     1,206  125,575  1,131  1,256,961    213   381,401 
  Insurance fees due to Jackson   412     158  6,757  34  69,227    138   24,490 
Total liabilities          4,036     1,364  551,792  1,165  2,051,213    351   616,258 
Net assets $ 15,123,273   $ 6,057,508 $ 192,437,232 $ 2,783,770 $ 1,869,734,627  $ 11,377,584  $ 665,293,985 
                                  
                                  
Investments in Funds, shares 
outstanding   1,414,712     572,003  13,561,468  195,489  58,374,481    336,416   46,752,915 
Investments in Funds, at cost $ 14,168,094   $ 5,500,436 $ 170,700,419 $ 2,501,614 $ 1,537,424,536  $ 10,157,290  $ 643,787,471 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL Multi-Manager 
Alternative Fund - 

Class A   

JNL Multi-Manager 
International Small 
Cap Fund - Class 

A  

JNL Multi-Manager 
Mid Cap Fund - 

Class A  

JNL Multi-Manager 
Mid Cap Fund - 

Class I  

JNL Multi-Manager 
Small Cap Growth 

Fund - Class A   

JNL Multi-Manager 
Small Cap Growth 

Fund - Class I   

JNL Multi-Manager 
Small Cap Value 
Fund - Class A  

Investment Income                                   
Dividends $ —   $ 20,186 $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   140,860     20,987  1,909,020  9,418  22,833,984    36,632   8,300,365 
Total expenses   140,860     20,987  1,909,020  9,418  22,833,984    36,632   8,300,365 
Net investment income (loss)   (140,860 )   (801)  (1,909,020)  (9,418)  (22,833,984)   (36,632)  (8,300,365)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   141,124     16,413  2,250,493  34,787  47,253,346    92,905   (8,526,598)
Net change in unrealized appreciation                              
  (depreciation) on investments   1,085,391     615,124  32,346,828  462,403  431,607,793    2,037,517   144,168,841 
Net realized and unrealized gain 
(loss)   1,226,515     631,537  34,597,321  497,190  478,861,139    2,130,422   135,642,243 
                                  
Net change in net assets                             
  from operations $ 1,085,655   $ 630,736 $ 32,688,301 $ 487,772 $ 456,027,155  $ 2,093,790  $ 127,341,878 
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See Notes to the Financial Statements. 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL Multi-Manager 
Small Cap Value 

Fund - Class I   

JNL S&P 500 
Index Fund - Class 

I  

JNL/American 
Funds Balanced 
Fund - Class A  

JNL/American 
Funds Balanced 
Fund - Class I  

JNL/American 
Funds Blue Chip 

Income and 
Growth Fund - 

Class A   

JNL/American 
Funds Blue Chip 

Income and 
Growth Fund - 

Class I   

JNL/American 
Funds Capital 
Income Builder 
Fund - Class A  

Assets                                   
Investments, at fair value $ 3,022,121   $ 81,274,023 $ 1,466,520,586 $ 21,731,585 $ 3,046,357,744  $ 14,079,093  $ 120,087,774 
Receivables:                             
  Investments in Fund shares sold   260     48,731  638,642  1,049  1,520,929    311   11,031 
  Investment Division units sold   1,193     2,974,556  1,160,107  —  1,121,328    444   273,044 
Total assets          3,023,574     84,297,310  1,468,319,335  21,732,634  3,049,000,001    14,079,848   120,371,849 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   1,193     2,974,556  1,160,107  —  1,121,328    444   273,044 

  Investment Division units redeemed   223     47,787  584,670  784  1,407,786    142   7,042 
  Insurance fees due to Jackson   37     944  53,972  265  113,143    169   3,989 
Total liabilities          1,453     3,023,287  1,798,749  1,049  2,642,257    755   284,075 
Net assets $ 3,022,121   $ 81,274,023 $ 1,466,520,586 $ 21,731,585 $ 3,046,357,744  $ 14,079,093  $ 120,087,774 
                                  
                                  
Investments in Funds, shares 
outstanding   211,485     6,047,174  117,887,507  1,682,011  125,107,094    568,393   10,867,672 
Investments in Funds, at cost $ 2,878,786   $ 71,470,576 $ 1,312,341,630 $ 20,106,228 $ 2,192,710,777  $ 12,756,295  $ 111,535,054 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL Multi-Manager 
Small Cap Value 

Fund - Class I   

JNL S&P 500 
Index Fund - Class 

I  

JNL/American 
Funds Balanced 
Fund - Class A  

JNL/American 
Funds Balanced 
Fund - Class I  

JNL/American 
Funds Blue Chip 

Income and 
Growth Fund - 

Class A   

JNL/American 
Funds Blue Chip 

Income and 
Growth Fund - 

Class I   

JNL/American 
Funds Capital 
Income Builder 
Fund - Class A  

Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   8,789     225,882  16,546,696  70,199  39,730,314    43,709   828,676 
Total expenses   8,789     225,882  16,546,696  70,199  39,730,314    43,709   828,676 
Net investment income (loss)   (8,789 )   (225,882)  (16,546,696)  (70,199)  (39,730,314)   (43,709)  (828,676)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   (13,850 )   909,083  7,981,805  33,642  127,208,095    71,512   599,805 
Net change in unrealized appreciation                              
  (depreciation) on investments   444,139     12,224,629  216,528,244  2,859,549  423,352,455    1,894,123   9,283,845 
Net realized and unrealized gain 
(loss)   430,289     13,133,712  224,510,049  2,893,191  550,560,550    1,965,635   9,883,650 
                                  
Net change in net assets                             
  from operations $ 421,500   $ 12,907,830 $ 207,963,353 $ 2,822,992 $ 510,830,236  $ 1,921,926  $ 9,054,974 
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See Notes to the Financial Statements. 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/American 
Funds Capital 
Income Builder 
Fund - Class I   

JNL/American 
Funds Global Bond 

Fund - Class A  

JNL/American 
Funds Global Bond 

Fund - Class I  

JNL/American 
Funds Global 
Growth Fund - 

Class A  

JNL/American 
Funds Global 
Growth Fund - 

Class I   

JNL/American 
Funds Global 

Small 
Capitalization Fund 

- Class A   

JNL/American 
Funds Global 

Small 
Capitalization Fund 

- Class I  
Assets                                   
Investments, at fair value $ 2,892,372   $ 468,665,728 $ 2,181,073 $ 425,321,726 $ 6,994,609  $ 707,894,220  $ 4,662,029 
Receivables:                             
  Investments in Fund shares sold   148     129,982  40  41,860  333    188,599   173 
  Investment Division units sold   —     139,382  —  440,929  —    3,227,204   — 
Total assets          2,892,520     468,935,092  2,181,113  425,804,515  6,994,942    711,310,023   4,662,202 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     139,382  —  440,929  —    3,227,204   — 

  Investment Division units redeemed   113     112,337  13  28,454  247    162,484   117 
  Insurance fees due to Jackson   35     17,645  27  13,406  86    26,115   56 
Total liabilities          148     269,364  40  482,789  333    3,415,803   173 
Net assets $ 2,892,372   $ 468,665,728 $ 2,181,073 $ 425,321,726 $ 6,994,609  $ 707,894,220  $ 4,662,029 
                                  
                                  
Investments in Funds, shares 
outstanding   260,339     41,438,172  190,653  24,373,738  398,326    42,618,556   276,023 
Investments in Funds, at cost $ 2,624,147   $ 444,647,226 $ 2,095,071 $ 351,763,567 $ 6,097,597  $ 585,527,113  $ 4,084,648 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/American 
Funds Capital 
Income Builder 
Fund - Class I   

JNL/American 
Funds Global Bond 

Fund - Class A  

JNL/American 
Funds Global Bond 

Fund - Class I  

JNL/American 
Funds Global 
Growth Fund - 

Class A  

JNL/American 
Funds Global 
Growth Fund - 

Class I   

JNL/American 
Funds Global 

Small 
Capitalization Fund 

- Class A   

JNL/American 
Funds Global 

Small 
Capitalization Fund 

- Class I  
Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   8,950     6,501,338  7,093  3,523,662  21,083    8,917,273   16,689 
Total expenses   8,950     6,501,338  7,093  3,523,662  21,083    8,917,273   16,689 
Net investment income (loss)   (8,950 )   (6,501,338)  (7,093)  (3,523,662)  (21,083)   (8,917,273)  (16,689)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   28,356     2,492,277  6,922  6,793,274  50,641    11,770,485   45,795 
Net change in unrealized appreciation                              
  (depreciation) on investments   301,775     31,489,818  100,608  82,196,351  1,323,513    162,945,923   920,940 
Net realized and unrealized gain 
(loss)   330,131     33,982,095  107,530  88,989,625  1,374,154    174,716,408   966,735 
                                  
Net change in net assets                             
  from operations $ 321,181   $ 27,480,757 $ 100,437 $ 85,465,963 $ 1,353,071  $ 165,799,135  $ 950,046 
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See Notes to the Financial Statements. 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/American 
Funds Growth 

Allocation Fund - 
Class A   

JNL/American 
Funds Growth 

Allocation Fund - 
Class I  

JNL/American 
Funds Growth 
Fund - Class A  

JNL/American 
Funds Growth 
Fund - Class I  

JNL/American 
Funds Growth-
Income Fund - 

Class A   

JNL/American 
Funds Growth-
Income Fund - 

Class I   

JNL/American 
Funds International 

Fund - Class A  
Assets                                   
Investments, at fair value $ 2,668,218,952   $ 16,541,239 $ 1,108,231,987 $ 19,893,460 $ 7,349,008,047  $ 52,426,519  $ 1,826,376,890 
Receivables:                             
  Investments in Fund shares sold   1,113,453     202  538,192  6,447  4,505,981    2,336   597,533 
  Investment Division units sold   1,215,929     —  1,203,092  —  4,544,433    29,901   654,543 
Total assets          2,670,548,334     16,541,441  1,109,973,271  19,899,907  7,358,058,461    52,458,756   1,827,628,966 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   1,215,929     —  1,203,092  —  4,544,433    29,901   654,543 

  Investment Division units redeemed   1,016,851     —  502,130  6,205  4,243,544    1,710   531,587 
  Insurance fees due to Jackson   96,602     202  36,062  242  262,437    626   65,946 
Total liabilities          2,329,382     202  1,741,284  6,447  9,050,414    32,237   1,252,076 
Net assets $ 2,668,218,952   $ 16,541,239 $ 1,108,231,987 $ 19,893,460 $ 7,349,008,047  $ 52,426,519  $ 1,826,376,890 
                                  
                                  
Investments in Funds, shares 
outstanding   139,990,501     861,523  39,850,125  709,974  268,898,941    1,886,525   117,906,836 
Investments in Funds, at cost $ 2,064,652,548   $ 14,587,172 $ 882,733,446 $ 17,110,390 $ 5,151,410,605  $ 46,220,362  $ 1,565,904,960 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/American 
Funds Growth 

Allocation Fund - 
Class A   

JNL/American 
Funds Growth 

Allocation Fund - 
Class I  

JNL/American 
Funds Growth 
Fund - Class A  

JNL/American 
Funds Growth 
Fund - Class I  

JNL/American 
Funds Growth-
Income Fund - 

Class A   

JNL/American 
Funds Growth-
Income Fund - 

Class I   

JNL/American 
Funds International 

Fund - Class A  
Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   32,621,902     60,387  9,778,251  65,520  87,591,829    174,128   23,295,364 
Total expenses   32,621,902     60,387  9,778,251  65,520  87,591,829    174,128   23,295,364 
Net investment income (loss)   (32,621,902 )   (60,387)  (9,778,251)  (65,520)  (87,591,829)   (174,128)  (23,295,364)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   66,158,953     126,959  29,410,975  224,657  269,797,908    374,179   24,721,824 
Net change in unrealized appreciation                              
  (depreciation) on investments   439,915,183     2,599,048  181,901,049  3,614,846  1,224,256,897    8,263,452   327,381,525 
Net realized and unrealized gain 
(loss)   506,074,136     2,726,007  211,312,024  3,839,503  1,494,054,805    8,637,631   352,103,349 
                                  
Net change in net assets                             
  from operations $ 473,452,234   $ 2,665,620 $ 201,533,773 $ 3,773,983 $ 1,406,462,976  $ 8,463,503  $ 328,807,985 
  
  

 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
8 

 

Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/American 
Funds International 

Fund - Class I   

JNL/American 
Funds Moderate 
Growth Allocation 

Fund - Class A  

JNL/American 
Funds Moderate 
Growth Allocation 

Fund - Class I  

JNL/American 
Funds New World 

Fund - Class A  

JNL/American 
Funds New World 

Fund - Class I   

JNL/AQR Large 
Cap Defensive 

Style Fund - Class 
A   

JNL/AQR Large 
Cap Defensive 

Style Fund - Class 
I  

Assets                                   
Investments, at fair value $ 9,844,615   $ 2,294,071,276 $ 15,404,728 $ 1,390,051,622 $ 12,214,492  $ 34,341,963  $ 570,037 
Receivables:                             
  Investments in Fund shares sold   119     841,845  233  673,374  186    71,361   7 
  Investment Division units sold   405     1,438,985  —  624,117  5,449    4,284   — 
Total assets          9,845,139     2,296,352,106  15,404,961  1,391,349,113  12,220,127    34,417,608   570,044 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   405     1,438,985  —  624,117  5,449    4,284   — 

  Investment Division units redeemed   —     757,773  45  621,582  39    70,132   — 
  Insurance fees due to Jackson   119     84,072  188  51,792  147    1,229   7 
Total liabilities          524     2,280,830  233  1,297,491  5,635    75,645   7 
Net assets $ 9,844,615   $ 2,294,071,276 $ 15,404,728 $ 1,390,051,622 $ 12,214,492  $ 34,341,963  $ 570,037 
                                  
                                  
Investments in Funds, shares 
outstanding   626,248     136,065,912  907,228  96,531,363  837,182    3,209,529   53,225 
Investments in Funds, at cost $ 9,223,703   $ 1,813,031,765 $ 14,059,673 $ 1,132,731,146 $ 10,806,264  $ 32,703,926  $ 541,005 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/American 
Funds International 

Fund - Class I   

JNL/American 
Funds Moderate 
Growth Allocation 

Fund - Class A  

JNL/American 
Funds Moderate 
Growth Allocation 

Fund - Class I  

JNL/American 
Funds New World 

Fund - Class A  

JNL/American 
Funds New World 

Fund - Class I   

JNL/AQR Large 
Cap Defensive 

Style Fund - Class 
A(a)   

JNL/AQR Large 
Cap Defensive 

Style Fund - Class 
I(a)  

Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   35,774     29,255,565  49,847  17,635,735  41,402    109,950   671 
Total expenses   35,774     29,255,565  49,847  17,635,735  41,402    109,950   671 
Net investment income (loss)   (35,774 )   (29,255,565)  (49,847)  (17,635,735)  (41,402)   (109,950)  (671)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   (50,013 )   63,169,062  103,736  26,315,025  108,923    120,711   1,106 
Net change in unrealized appreciation                              
  (depreciation) on investments   1,644,534     304,170,846  1,799,943  293,240,095  2,176,153    1,638,037   29,032 
Net realized and unrealized gain 
(loss)   1,594,521     367,339,908  1,903,679  319,555,120  2,285,076    1,758,748   30,138 
                                  
Net change in net assets                             
  from operations $ 1,558,747   $ 338,084,343 $ 1,853,832 $ 301,919,385 $ 2,243,674  $ 1,648,798  $ 29,467 
  
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on June 24, 2019. The Statement of Operations is from June 24, 2019 through 
December 31, 2019. 
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See Notes to the Financial Statements. 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/AQR Large 
Cap Relaxed 

Constraint Equity 
Fund - Class A   

JNL/AQR Large 
Cap Relaxed 

Constraint Equity 
Fund - Class I  

JNL/AQR Managed 
Futures Strategy 
Fund - Class A  

JNL/BlackRock 
Advantage 

International Fund -
Class A  

JNL/BlackRock 
Advantage 

International Fund -
Class I   

JNL/BlackRock 
Global Allocation 
Fund - Class A   

JNL/BlackRock 
Global Allocation 

Fund - Class I  
Assets                                   
Investments, at fair value $ 283,683,811   $ 1,211,086 $ 84,498,913 $ 3,205,381 $ 159,356  $ 3,409,302,601  $ 14,738,468 
Receivables:                             
  Investments in Fund shares sold   83,516     15  396,511  136  2    1,667,875   424 
  Investment Division units sold   8,600     —  68,006  30,456  —    790,417   — 
Total assets          283,775,927     1,211,101  84,963,430  3,235,973  159,358    3,411,760,893   14,738,892 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   8,600     —  68,006  30,456  —    790,417   — 

  Investment Division units redeemed   73,014     —  394,058  28  —    1,544,458   249 
  Insurance fees due to Jackson   10,502     15  2,453  108  2    123,417   175 
Total liabilities          92,116     15  464,517  30,592  2    2,458,292   424 
Net assets $ 283,683,811   $ 1,211,086 $ 84,498,913 $ 3,205,381 $ 159,356  $ 3,409,302,601  $ 14,738,468 
                                  
                                  
Investments in Funds, shares 
outstanding   21,091,733     88,400  11,118,278  304,694  15,134    255,187,320   1,090,123 
Investments in Funds, at cost $ 238,320,952   $ 1,102,431 $ 106,102,579 $ 3,049,824 $ 155,095  $ 2,990,595,968  $ 13,454,342 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/AQR Large 
Cap Relaxed 

Constraint Equity 
Fund - Class A   

JNL/AQR Large 
Cap Relaxed 

Constraint Equity 
Fund - Class I  

JNL/AQR Managed 
Futures Strategy 
Fund - Class A  

JNL/BlackRock 
Advantage 

International Fund -
Class A(a)  

JNL/BlackRock 
Advantage 

International Fund -
Class I(a)   

JNL/BlackRock 
Global Allocation 
Fund - Class A   

JNL/BlackRock 
Global Allocation 

Fund - Class I  
Investment Income                                   
Dividends $ —   $ — $ — $ 19,501 $ 1,082  $ —  $ — 
Expenses                             
  Asset-based charges   3,847,109     4,078  995,337  8,451  84    44,831,150   54,870 
Total expenses   3,847,109     4,078  995,337  8,451  84    44,831,150   54,870 
Net investment income (loss)   (3,847,109 )   (4,078)  (995,337)  11,050  998    (44,831,150)  (54,870)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   5,378,340     (5,783)  (7,607,937)  499  12    40,626,375   (29,043)
Net change in unrealized appreciation                              
  (depreciation) on investments   59,475,325     211,138  7,966,268  155,557  4,261    508,106,301   2,106,122 
Net realized and unrealized gain 
(loss)   64,853,665     205,355  358,331  156,056  4,273    548,732,676   2,077,079 
                                  
Net change in net assets                             
  from operations $ 61,006,556   $ 201,277 $ (637,006) $ 167,106 $ 5,271  $ 503,901,526  $ 2,022,209 
  
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on June 24, 2019. The Statement of Operations is from June 24, 2019 through 
December 31, 2019. 
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See Notes to the Financial Statements. 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/BlackRock 
Global Natural 

Resources Fund - 
Class A   

JNL/BlackRock 
Global Natural 

Resources Fund - 
Class I  

JNL/BlackRock 
Large Cap Select 

Growth Fund - 
Class A  

JNL/BlackRock 
Large Cap Select 

Growth Fund - 
Class I  

JNL/Boston 
Partners Global 

Long Short Equity 
Fund - Class A   

JNL/Boston 
Partners Global 

Long Short Equity 
Fund - Class I   

JNL/Causeway 
International Value 

Select Fund - 
Class A  

Assets                                   
Investments, at fair value $ 601,723,819   $ 3,030,216 $ 2,839,944,374 $ 19,637,087 $ 39,687,703  $ 454,830  $ 463,205,939 
Receivables:                             
  Investments in Fund shares sold   272,530     63  1,916,768  396  33,102    6   258,280 
  Investment Division units sold   289,207     2,548  1,827,496  —  23,505    —   192,049 
Total assets          602,285,556     3,032,827  2,843,688,638  19,637,483  39,744,310    454,836   463,656,268 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   289,207     2,548  1,827,496  —  23,505    —   192,049 

  Investment Division units redeemed   250,307     26  1,810,492  158  31,908    —   240,842 
  Insurance fees due to Jackson   22,223     37  106,276  238  1,194    6   17,438 
Total liabilities          561,737     2,611  3,744,264  396  56,607    6   450,329 
Net assets $ 601,723,819   $ 3,030,216 $ 2,839,944,374 $ 19,637,087 $ 39,687,703  $ 454,830  $ 463,205,939 
                                  
                                  
Investments in Funds, shares 
outstanding   73,831,143     367,745  63,151,976  417,100  3,898,596    44,330   30,474,075 
Investments in Funds, at cost $ 659,910,034   $ 2,882,418 $ 2,135,679,992 $ 17,485,928 $ 39,990,957  $ 456,376  $ 462,746,086 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/BlackRock 
Global Natural 

Resources Fund - 
Class A   

JNL/BlackRock 
Global Natural 

Resources Fund - 
Class I  

JNL/BlackRock 
Large Cap Select 

Growth Fund - 
Class A  

JNL/BlackRock 
Large Cap Select 

Growth Fund - 
Class I  

JNL/Boston 
Partners Global 

Long Short Equity 
Fund - Class A   

JNL/Boston 
Partners Global 

Long Short Equity 
Fund - Class I   

JNL/Causeway 
International Value 

Select Fund - 
Class A  

Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ 12,735,412 
Expenses                             
  Asset-based charges   8,274,647     7,030  35,588,619  64,163  405,218    1,658   6,108,324 
Total expenses   8,274,647     7,030  35,588,619  64,163  405,218    1,658   6,108,324 
Net investment income (loss)   (8,274,647 )   (7,030)  (35,588,619)  (64,163)  (405,218)   (1,658)  6,627,088 
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   23,595,331 

  Investments   (22,134,750 )   4,796  106,438,142  121,938  (488,278)   (2,811)  (1,834,617)
Net change in unrealized appreciation                              
  (depreciation) on investments   106,449,905     190,948  587,992,720  3,469,124  2,226,090    19,988   42,362,902 
Net realized and unrealized gain 
(loss)   84,315,155     195,744  694,430,862  3,591,062  1,737,812    17,177   64,123,616 
                                  
Net change in net assets                             
  from operations $ 76,040,508   $ 188,714 $ 658,842,243 $ 3,526,899 $ 1,332,594  $ 15,519  $ 70,750,704 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Causeway 
International Value 

Select Fund - 
Class I   

JNL/ClearBridge 
Large Cap Growth 

Fund - Class A  

JNL/ClearBridge 
Large Cap Growth 

Fund - Class I  

JNL/Crescent High 
Income Fund - 

Class A  

JNL/Crescent High 
Income Fund - 

Class I   

JNL/DFA Growth 
Allocation Fund - 

Class A   

JNL/DFA Growth 
Allocation Fund - 

Class I  
Assets                                   
Investments, at fair value $ 2,138,251   $ 286,978,268 $ 8,307,768 $ 127,010,798 $ 1,453,319  $ 200,026,667  $ 4,873,734 
Receivables:                             
  Investments in Fund shares sold   26     205,905  138  398,104  12,469    151,118   60 
  Investment Division units sold   —     516,856  13,798  128,182  —    556,302   — 
Total assets          2,138,277     287,701,029  8,321,704  127,537,084  1,465,788    200,734,087   4,873,794 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     516,856  13,798  128,182  —    556,302   — 

  Investment Division units redeemed   —     195,887  38  393,842  12,451    144,179   — 
  Insurance fees due to Jackson   26     10,018  100  4,262  18    6,939   60 
Total liabilities          26     722,761  13,936  526,286  12,469    707,420   60 
Net assets $ 2,138,251   $ 286,978,268 $ 8,307,768 $ 127,010,798 $ 1,453,319  $ 200,026,667  $ 4,873,734 
                                  
                                  
Investments in Funds, shares 
outstanding   136,892     20,124,703  579,342  11,525,481  132,723    17,348,367   420,875 
Investments in Funds, at cost $ 2,144,616   $ 248,377,474 $ 7,357,327 $ 122,704,569 $ 1,411,094  $ 185,212,404  $ 4,541,069 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Causeway 
International Value 

Select Fund - 
Class I   

JNL/ClearBridge 
Large Cap Growth 

Fund - Class A  

JNL/ClearBridge 
Large Cap Growth 

Fund - Class I  

JNL/Crescent High 
Income Fund - 

Class A  

JNL/Crescent High 
Income Fund - 

Class I   

JNL/DFA Growth 
Allocation Fund - 

Class A   

JNL/DFA Growth 
Allocation Fund - 

Class I  
Investment Income                                   
Dividends $ 69,524   $ — $ — $ — $ —  $ 2,403,093  $ 68,532 
Expenses                             
  Asset-based charges   8,922     3,021,068  23,541  1,354,662  5,523    2,324,263   17,731 
Total expenses   8,922     3,021,068  23,541  1,354,662  5,523    2,324,263   17,731 
Net investment income (loss)   60,602     (3,021,068)  (23,541)  (1,354,662)  (5,523)   78,830   50,801 
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   115,744     —  —  —  —    1,951,045   47,964 

  Investments   (40,086 )   9,572,975  126,019  (80,183)  2,902    1,068,046   5,290 
Net change in unrealized appreciation                              
  (depreciation) on investments   193,332     46,267,232  1,148,363  9,596,056  115,585    27,893,086   603,673 
Net realized and unrealized gain 
(loss)   268,990     55,840,207  1,274,382  9,515,873  118,487    30,912,177   656,927 
                                  
Net change in net assets                             
  from operations $ 329,592   $ 52,819,139 $ 1,250,841 $ 8,161,211 $ 112,964  $ 30,991,007  $ 707,728 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/DFA 
International Core 

Equity Fund - 
Class A   

JNL/DFA 
International Core 

Equity Fund - 
Class I  

JNL/DFA Moderate 
Growth Allocation 

Fund - Class A  

JNL/DFA Moderate 
Growth Allocation 

Fund - Class I  

JNL/DFA U.S. 
Core Equity Fund - 

Class A   

JNL/DFA U.S. 
Core Equity Fund - 

Class I   

JNL/DFA U.S. 
Small Cap Fund - 

Class A  
Assets                                   
Investments, at fair value $ 8,695,471   $ 231,881 $ 157,128,686 $ 5,555,067 $ 1,167,572,062  $ 8,424,851  $ 142,659,744 
Receivables:                             
  Investments in Fund shares sold   1,088     3  15,374  66  1,166,703    103   122,250 
  Investment Division units sold   49,945     —  119,586  —  821,731    114   393,947 
Total assets          8,746,504     231,884  157,263,646  5,555,133  1,169,560,496    8,425,068   143,175,941 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   49,945     —  119,586  —  821,731    114   393,947 

  Investment Division units redeemed   806     —  9,876  —  1,124,560    —   117,705 
  Insurance fees due to Jackson   282     3  5,498  66  42,143    103   4,545 
Total liabilities          51,033     3  134,960  66  1,988,434    217   516,197 
Net assets $ 8,695,471   $ 231,881 $ 157,128,686 $ 5,555,067 $ 1,167,572,062  $ 8,424,851  $ 142,659,744 
                                  
                                  
Investments in Funds, shares 
outstanding   803,648     21,391  13,795,319  484,735  73,156,144    495,871   17,250,271 
Investments in Funds, at cost $ 8,177,572   $ 219,299 $ 147,415,020 $ 5,204,748 $ 884,466,070  $ 7,448,456  $ 153,457,269 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/DFA 
International Core 

Equity Fund - 
Class A(a)   

JNL/DFA 
International Core 

Equity Fund - 
Class I(a)  

JNL/DFA Moderate 
Growth Allocation 

Fund - Class A  

JNL/DFA Moderate 
Growth Allocation 

Fund - Class I  

JNL/DFA U.S. 
Core Equity Fund - 

Class A   

JNL/DFA U.S. 
Core Equity Fund - 

Class I   

JNL/DFA U.S. 
Small Cap Fund - 

Class A  
Investment Income                                   
Dividends $ —   $ — $ 2,143,805 $ 85,010 $ —  $ —  $ 559,730 
Expenses                             
  Asset-based charges   22,227     158  1,749,721  20,432  14,282,902    28,454   1,268,244 
Total expenses   22,227     158  1,749,721  20,432  14,282,902    28,454   1,268,244 
Net investment income (loss)   (22,227 )   (158)  394,084  64,578  (14,282,902)   (28,454)  (708,514)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  1,459,234  50,267  —    —   10,149,798 

  Investments   16,574     59  722,906  13,599  39,922,760    51,589   (3,640,455)
Net change in unrealized appreciation                              
  (depreciation) on investments   517,899     12,582  18,149,569  631,501  231,435,560    1,471,553   12,744,672 
Net realized and unrealized gain 
(loss)   534,473     12,641  20,331,709  695,367  271,358,320    1,523,142   19,254,015 
                                  
Net change in net assets                             
  from operations $ 512,246   $ 12,483 $ 20,725,793 $ 759,945 $ 257,075,418  $ 1,494,688  $ 18,545,501 
  
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on June 24, 2019. The Statement of Operations is from June 24, 2019 through 
December 31, 2019. 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/DFA U.S. 
Small Cap Fund - 

Class I   

JNL/DoubleLine 
Core Fixed Income 

Fund - Class A  

JNL/DoubleLine 
Core Fixed Income 

Fund - Class I  

JNL/DoubleLine 
Emerging Markets 
Fixed Income Fund 

- Class A  

JNL/DoubleLine 
Emerging Markets 
Fixed Income Fund 

- Class I   

JNL/DoubleLine 
Shiller Enhanced 

CAPE Fund - Class 
A   

JNL/DoubleLine 
Shiller Enhanced 

CAPE Fund - Class 
I  

Assets                                   
Investments, at fair value $ 4,924,858   $ 2,591,296,426 $ 13,753,802 $ 45,279,454 $ 1,627,562  $ 1,411,536,150  $ 14,825,473 
Receivables:                             
  Investments in Fund shares sold   69     889,388  561  6,600  10,216    393,668   315 
  Investment Division units sold   —     1,096,810  —  75,978  —    1,181,360   40,580 
Total assets          4,924,927     2,593,282,624  13,754,363  45,362,032  1,637,778    1,413,111,178   14,866,368 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     1,096,810  —  75,978  —    1,181,360   40,580 

  Investment Division units redeemed   10     793,385  399  5,040  10,196    343,508   136 
  Insurance fees due to Jackson   59     96,003  162  1,560  20    50,160   179 
Total liabilities          69     1,986,198  561  82,578  10,216    1,575,028   40,895 
Net assets $ 4,924,858   $ 2,591,296,426 $ 13,753,802 $ 45,279,454 $ 1,627,562  $ 1,411,536,150  $ 14,825,473 
                                  
                                  
Investments in Funds, shares 
outstanding   595,509     196,757,511  965,857  3,824,278  139,465    85,032,298   888,817 
Investments in Funds, at cost $ 5,165,827   $ 2,512,880,227 $ 13,682,847 $ 43,386,740 $ 1,530,861  $ 1,244,429,728  $ 13,242,582 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/DFA U.S. 
Small Cap Fund - 

Class I   

JNL/DoubleLine 
Core Fixed Income 

Fund - Class A  

JNL/DoubleLine 
Core Fixed Income 

Fund - Class I  

JNL/DoubleLine 
Emerging Markets 
Fixed Income Fund 

- Class A  

JNL/DoubleLine 
Emerging Markets 
Fixed Income Fund 

- Class I   

JNL/DoubleLine 
Shiller Enhanced 

CAPE Fund - Class 
A   

JNL/DoubleLine 
Shiller Enhanced 

CAPE Fund - Class 
I  

Investment Income                                   
Dividends $ 40,993   $ 69,183,982 $ 337,868 $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   15,114     35,613,654  35,623  389,284  5,557    14,628,673   45,974 
Total expenses   15,114     35,613,654  35,623  389,284  5,557    14,628,673   45,974 
Net investment income (loss)   25,879     33,570,328  302,245  (389,284)  (5,557)   (14,628,673)  (45,974)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   342,407     —  —  —  —    —   — 

  Investments   (78,893 )   15,395,048  78,157  620,838  3,332    6,719,130   88,048 
Net change in unrealized appreciation                              
  (depreciation) on investments   338,345     112,038,036  111,143  2,122,657  118,170    297,703,761   2,615,844 
Net realized and unrealized gain 
(loss)   601,859     127,433,084  189,300  2,743,495  121,502    304,422,891   2,703,892 
                                  
Net change in net assets                             
  from operations $ 627,738   $ 161,003,412 $ 491,545 $ 2,354,211 $ 115,945  $ 289,794,218  $ 2,657,918 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/DoubleLine 
Total Return Fund - 

Class A   

JNL/DoubleLine 
Total Return Fund -

Class I  

JNL/Eaton Vance 
Global Macro 

Absolute Return 
Advantage Fund - 

Class A  

JNL/Eaton Vance 
Global Macro 

Absolute Return 
Advantage Fund - 

Class I  

JNL/FAMCO Flex 
Core Covered Call 

Fund - Class A   

JNL/FAMCO Flex 
Core Covered Call 

Fund - Class I   

JNL/Fidelity 
Institutional Asset 
Management Total 
Bond Fund - Class 

A  
Assets                                   
Investments, at fair value $ 1,012,628,310   $ 11,642,944 $ 48,753,368 $ 1,128,678 $ 144,044,030  $ 930,657  $ 832,360,988 
Receivables:                             
  Investments in Fund shares sold   484,706     260  749,185  13  55,797    11   305,118 
  Investment Division units sold   1,094,148     23,323  1,200  —  84,326    —   297,267 
Total assets          1,014,207,164     11,666,527  49,503,753  1,128,691  144,184,153    930,668   832,963,373 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   1,094,148     23,323  1,200  —  84,326    —   297,267 

  Investment Division units redeemed   449,508     119  747,717  —  51,280    —   273,667 
  Insurance fees due to Jackson   35,198     141  1,468  13  4,517    11   31,451 
Total liabilities          1,578,854     23,583  750,385  13  140,123    11   602,385 
Net assets $ 1,012,628,310   $ 11,642,944 $ 48,753,368 $ 1,128,678 $ 144,044,030  $ 930,657  $ 832,360,988 
                                  
                                  
Investments in Funds, shares 
outstanding   89,851,669     1,030,349  4,770,388  110,008  11,432,066    73,512   69,305,661 
Investments in Funds, at cost $ 977,181,274   $ 11,364,289 $ 46,284,745 $ 1,048,651 $ 134,753,620  $ 882,305  $ 820,828,239 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/DoubleLine 
Total Return Fund - 

Class A   

JNL/DoubleLine 
Total Return Fund -

Class I  

JNL/Eaton Vance 
Global Macro 

Absolute Return 
Advantage Fund - 

Class A  

JNL/Eaton Vance 
Global Macro 

Absolute Return 
Advantage Fund - 

Class I  

JNL/FAMCO Flex 
Core Covered Call 

Fund - Class A   

JNL/FAMCO Flex 
Core Covered Call 

Fund - Class I   

JNL/Fidelity 
Institutional Asset 
Management Total 
Bond Fund - Class 

A  
Investment Income                                   
Dividends $ —   $ — $ 767,934 $ 20,206 $ —  $ —  $ 14,581,216 
Expenses                             
  Asset-based charges   12,188,994     40,791  465,727  4,287  1,598,540    3,610   11,514,812 
Total expenses   12,188,994     40,791  465,727  4,287  1,598,540    3,610   11,514,812 
Net investment income (loss)   (12,188,994 )   (40,791)  302,207  15,919  (1,598,540)   (3,610)  3,066,404 
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   5,249,467     219,189  (339,046)  (2,298)  (440,558)   3,861   (495,716)
Net change in unrealized appreciation                              
  (depreciation) on investments   45,952,038     330,463  5,637,410  122,385  27,489,246    148,406   58,858,664 
Net realized and unrealized gain 
(loss)   51,201,505     549,652  5,298,364  120,087  27,048,688    152,267   58,362,948 
                                  
Net change in net assets                             
  from operations $ 39,012,511   $ 508,861 $ 5,600,571 $ 136,006 $ 25,450,148  $ 148,657  $ 61,429,352 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Fidelity 
Institutional Asset 
Management Total 
Bond Fund - Class 

I   

JNL/First State 
Global 

Infrastructure Fund 
- Class A  

JNL/First State 
Global 

Infrastructure Fund 
- Class I  

JNL/FPA + 
DoubleLine 

Flexible Allocation 
Fund - Class A  

JNL/FPA + 
DoubleLine 

Flexible Allocation 
Fund - Class I   

JNL/Franklin 
Templeton Global 

Fund - Class A   

JNL/Franklin 
Templeton Global 

Fund - Class I  
Assets                                   
Investments, at fair value $ 3,977,755   $ 714,400,638 $ 1,866,877 $ 1,465,982,671 $ 1,137,659  $ 410,746,742  $ 1,352,352 
Receivables:                             
  Investments in Fund shares sold   10,092     450,236  22  1,202,702  64    210,423   16 
  Investment Division units sold   17,005     347,775  —  342,841  —    175,949   — 
Total assets          4,004,852     715,198,649  1,866,899  1,467,528,214  1,137,723    411,133,114   1,352,368 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   17,005     347,775  —  342,841  —    175,949   — 

  Investment Division units redeemed   10,044     424,757  —  1,147,688  50    194,824   — 
  Insurance fees due to Jackson   48     25,479  22  55,014  14    15,599   16 
Total liabilities          27,097     798,011  22  1,545,543  64    386,372   16 
Net assets $ 3,977,755   $ 714,400,638 $ 1,866,877 $ 1,465,982,671 $ 1,137,659  $ 410,746,742  $ 1,352,352 
                                  
                                  
Investments in Funds, shares 
outstanding   324,980     44,566,478  115,525  110,058,759  84,773    38,567,769   126,152 
Investments in Funds, at cost $ 3,873,608   $ 626,409,940 $ 1,671,574 $ 1,367,443,593 $ 1,073,161  $ 402,528,802  $ 1,306,171 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Fidelity 
Institutional Asset 
Management Total 
Bond Fund - Class 

I   

JNL/First State 
Global 

Infrastructure Fund 
- Class A  

JNL/First State 
Global 

Infrastructure Fund 
- Class I  

JNL/FPA + 
DoubleLine 

Flexible Allocation 
Fund - Class A  

JNL/FPA + 
DoubleLine 

Flexible Allocation 
Fund - Class I   

JNL/Franklin 
Templeton Global 

Fund - Class A   

JNL/Franklin 
Templeton Global 

Fund - Class I  
Investment Income                                   
Dividends $ 73,863   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   12,136     9,286,105  5,766  20,464,527  3,732    5,699,342   3,955 
Total expenses   12,136     9,286,105  5,766  20,464,527  3,732    5,699,342   3,955 
Net investment income (loss)   61,727     (9,286,105)  (5,766)  (20,464,527)  (3,732)   (5,699,342)  (3,955)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   17,940     8,936,154  32,897  346,284  (887)   (4,827,774)  (4,257)
Net change in unrealized appreciation                              
  (depreciation) on investments   125,698     158,885,744  262,219  282,299,404  149,436    60,455,346   153,211 
Net realized and unrealized gain 
(loss)   143,638     167,821,898  295,116  282,645,688  148,549    55,627,572   148,954 
                                  
Net change in net assets                             
  from operations $ 205,365   $ 158,535,793 $ 289,350 $ 262,181,161 $ 144,817  $ 49,928,230  $ 144,999 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Franklin 
Templeton Global 
Multisector Bond 
Fund - Class A   

JNL/Franklin 
Templeton Global 
Multisector Bond 

Fund - Class I  

JNL/Franklin 
Templeton Growth 
Allocation Fund - 

Class A  

JNL/Franklin 
Templeton Growth 
Allocation Fund - 

Class I  

JNL/Franklin 
Templeton Income 

Fund - Class A   

JNL/Franklin 
Templeton Income 

Fund - Class I   

JNL/Franklin 
Templeton 

International Small 
Cap Fund - Class 

A  
Assets                                   
Investments, at fair value $ 579,354,856   $ 2,786,553 $ 1,137,251,174 $ 1,435,876 $ 1,723,946,698  $ 3,182,021  $ 555,346,801 
Receivables:                             
  Investments in Fund shares sold   306,860     33  584,669  16  666,795    108   417,841 
  Investment Division units sold   160,473     —  59,707  —  779,198    —   161,292 
Total assets          579,822,189     2,786,586  1,137,895,550  1,435,892  1,725,392,691    3,182,129   555,925,934 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   160,473     —  59,707  —  779,198    —   161,292 

  Investment Division units redeemed   286,093     —  541,190  —  603,265    69   397,545 
  Insurance fees due to Jackson   20,767     33  43,479  16  63,530    39   20,296 
Total liabilities          467,333     33  644,376  16  1,445,993    108   579,133 
Net assets $ 579,354,856   $ 2,786,553 $ 1,137,251,174 $ 1,435,876 $ 1,723,946,698  $ 3,182,021  $ 555,346,801 
                                  
                                  
Investments in Funds, shares 
outstanding   58,758,099     279,774  76,376,842  95,789  135,743,835    261,464   56,610,275 
Investments in Funds, at cost $ 641,377,941   $ 3,016,761 $ 839,477,238 $ 1,342,774 $ 1,545,558,550  $ 3,001,941  $ 557,810,956 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Franklin 
Templeton Global 
Multisector Bond 
Fund - Class A   

JNL/Franklin 
Templeton Global 
Multisector Bond 

Fund - Class I  

JNL/Franklin 
Templeton Growth 
Allocation Fund - 

Class A  

JNL/Franklin 
Templeton Growth 
Allocation Fund - 

Class I  

JNL/Franklin 
Templeton Income 

Fund - Class A   

JNL/Franklin 
Templeton Income 

Fund - Class I   

JNL/Franklin 
Templeton 

International Small 
Cap Fund - Class 

A  
Investment Income                                   
Dividends $ 56,456,479   $ 250,141 $ — $ — $ —  $ —  $ 3,227,648 
Expenses                             
  Asset-based charges   8,112,513     8,967  15,931,412  5,318  22,960,255    10,200   7,292,020 
Total expenses   8,112,513     8,967  15,931,412  5,318  22,960,255    10,200   7,292,020 
Net investment income (loss)   48,343,966     241,174  (15,931,412)  (5,318)  (22,960,255)   (10,200)  (4,064,372)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   13,014,897 

  Investments   (3,703,251 )   (4,367)  48,080,807  794  19,147,971    7,455   (6,696,830)
Net change in unrealized appreciation                              
  (depreciation) on investments   (46,973,847 )   (240,949)  136,642,117  203,120  232,601,906    291,462   81,753,283 
Net realized and unrealized gain 
(loss)   (50,677,098 )   (245,316)  184,722,924  203,914  251,749,877    298,917   88,071,350 
                                  
Net change in net assets                             
  from operations $ (2,333,132 ) $ (4,142) $ 168,791,512 $ 198,596 $ 228,789,622  $ 288,717  $ 84,006,978 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Franklin 
Templeton 

International Small 
Cap Fund - Class I   

JNL/Franklin 
Templeton Mutual 

Shares Fund - 
Class A  

JNL/Franklin 
Templeton Mutual 

Shares Fund - 
Class I  

JNL/Goldman 
Sachs Emerging 

Markets Debt Fund 
- Class A  

JNL/GQG 
Emerging Markets 

Equity Fund - 
Class A   

JNL/GQG 
Emerging Markets 

Equity Fund - 
Class I   

JNL/Harris 
Oakmark Global 

Equity Fund - 
Class A  

Assets                                   
Investments, at fair value $ 2,243,585   $ 586,356,805 $ 1,391,357 $ 111,858,542 $ 77,122,871  $ 3,197,659  $ 427,770,420 
Receivables:                             
  Investments in Fund shares sold   27     306,465  16  30,505  37,955    10,789   169,659 
  Investment Division units sold   —     36,253  —  37,986  98,956    —   64,774 
Total assets          2,243,612     586,699,523  1,391,373  111,927,033  77,259,782    3,208,448   428,004,853 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     36,253  —  37,986  98,956    —   64,774 

  Investment Division units redeemed   —     284,131  —  26,638  35,220    10,750   155,212 
  Insurance fees due to Jackson   27     22,334  16  3,867  2,735    39   14,447 
Total liabilities          27     342,718  16  68,491  136,911    10,789   234,433 
Net assets $ 2,243,585   $ 586,356,805 $ 1,391,357 $ 111,858,542 $ 77,122,871  $ 3,197,659  $ 427,770,420 
                                  
                                  
Investments in Funds, shares 
outstanding   225,940     47,210,693  110,513  9,407,783  7,154,255    294,715   38,888,220 
Investments in Funds, at cost $ 2,257,980   $ 504,042,662 $ 1,240,364 $ 110,597,070 $ 71,763,843  $ 2,935,186  $ 443,848,240 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Franklin 
Templeton 

International Small 
Cap Fund - Class I   

JNL/Franklin 
Templeton Mutual 

Shares Fund - 
Class A  

JNL/Franklin 
Templeton Mutual 

Shares Fund - 
Class I  

JNL/Goldman 
Sachs Emerging 

Markets Debt Fund 
- Class A  

JNL/GQG 
Emerging Markets 

Equity Fund - 
Class A   

JNL/GQG 
Emerging Markets 

Equity Fund - 
Class I   

JNL/Harris 
Oakmark Global 

Equity Fund - 
Class A  

Investment Income                                   
Dividends $ 20,315   $ — $ — $ — $ 287,458  $ 12,997  $ 6,261,748 
Expenses                             
  Asset-based charges   8,060     7,929,880  4,387  1,467,846  569,629    10,451   5,078,980 
Total expenses   8,060     7,929,880  4,387  1,467,846  569,629    10,451   5,078,980 
Net investment income (loss)   12,255     (7,929,880)  (4,387)  (1,467,846)  (282,171)   2,546   1,182,768 
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   51,041     —  —  —  —    —   21,095,576 

  Investments   (16,757 )   6,929,399  2,227  (1,376,383)  488,274    25,055   (10,923,954)
Net change in unrealized appreciation                              
  (depreciation) on investments   238,930     109,581,424  200,885  15,711,006  6,256,277    386,172   83,542,821 
Net realized and unrealized gain 
(loss)   273,214     116,510,823  203,112  14,334,623  6,744,551    411,227   93,714,443 
                                  
Net change in net assets                             
  from operations $ 285,469   $ 108,580,943 $ 198,725 $ 12,866,777 $ 6,462,380  $ 413,773  $ 94,897,211 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Harris 
Oakmark Global 

Equity Fund - 
Class I   

JNL/Heitman U.S. 
Focused Real 
Estate Fund - 

Class A  

JNL/Heitman U.S. 
Focused Real 
Estate Fund - 

Class I  

JNL/Invesco 
China-India Fund -

Class A  

JNL/Invesco 
China-India Fund - 

Class I   

JNL/Invesco 
Diversified 

Dividend Fund - 
Class A   

JNL/Invesco 
Diversified 

Dividend Fund - 
Class I  

Assets                                   
Investments, at fair value $ 3,510,894   $ 30,837,834 $ 641,242 $ 500,272,434 $ 1,251,286  $ 97,997,820  $ 2,327,810 
Receivables:                             
  Investments in Fund shares sold   43     62,223  8  153,365  15    11,354   187 
  Investment Division units sold   —     73,013  —  244,181  928    50,841   — 
Total assets          3,510,937     30,973,070  641,250  500,669,980  1,252,229    98,060,015   2,327,997 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     73,013  —  244,181  928    50,841   — 

  Investment Division units redeemed   1     61,112  —  134,870  —    7,878   158 
  Insurance fees due to Jackson   42     1,111  8  18,495  15    3,476   29 
Total liabilities          43     135,236  8  397,546  943    62,195   187 
Net assets $ 3,510,894   $ 30,837,834 $ 641,242 $ 500,272,434 $ 1,251,286  $ 97,997,820  $ 2,327,810 
                                  
                                  
Investments in Funds, shares 
outstanding   318,882     2,644,754  54,760  52,882,921  131,025    8,514,146   200,846 
Investments in Funds, at cost $ 3,485,805   $ 29,882,211 $ 608,555 $ 459,740,284 $ 1,202,243  $ 89,974,931  $ 2,133,359 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Harris 
Oakmark Global 

Equity Fund - 
Class I   

JNL/Heitman U.S. 
Focused Real 
Estate Fund - 

Class A  

JNL/Heitman U.S. 
Focused Real 
Estate Fund - 

Class I  

JNL/Invesco 
China-India Fund -

Class A  

JNL/Invesco 
China-India Fund - 

Class I   

JNL/Invesco 
Diversified 

Dividend Fund - 
Class A   

JNL/Invesco 
Diversified 

Dividend Fund - 
Class I  

Investment Income                                   
Dividends $ 54,692   $ 233,378 $ 3,919 $ 1,010,854 $ 5,789  $ 1,797,710  $ 37,422 
Expenses                             
  Asset-based charges   11,246     215,125  1,369  6,671,053  3,737    923,038   6,681 
Total expenses   11,246     215,125  1,369  6,671,053  3,737    923,038   6,681 
Net investment income (loss)   43,446     18,253  2,550  (5,660,199)  2,052    874,672   30,741 
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   149,171     —  —  22,882,255  47,424    505,752   10,071 

  Investments   (46,387 )   554,127  5,557  8,611,070  13,714    898,108   7,098 
Net change in unrealized appreciation                              
  (depreciation) on investments   470,601     1,145,928  34,236  34,643,466  62,048    11,280,405   250,634 
Net realized and unrealized gain 
(loss)   573,385     1,700,055  39,793  66,136,791  123,186    12,684,265   267,803 
                                  
Net change in net assets                             
  from operations $ 616,831   $ 1,718,308 $ 42,343 $ 60,476,592 $ 125,238  $ 13,558,937  $ 298,544 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Invesco Global 
Real Estate Fund - 

Class A   

JNL/Invesco Global
Real Estate Fund -

Class I  

JNL/Invesco 
International 

Growth Fund - 
Class A  

JNL/Invesco 
International 

Growth Fund - 
Class I  

JNL/Invesco Small 
Cap Growth Fund - 

Class A   

JNL/Invesco Small 
Cap Growth Fund - 

Class I   

JNL/JPMorgan 
Global Allocation 
Fund - Class A  

Assets                                   
Investments, at fair value $ 1,111,643,185   $ 2,436,792 $ 855,463,438 $ 2,824,515 $ 1,660,791,182  $ 8,209,342  $ 33,778,558 
Receivables:                             
  Investments in Fund shares sold   573,410     30  1,516,368  6,585  1,274,763    255   1,400 
  Investment Division units sold   130,830     440  814,747  —  524,168    1,710   1,318 
Total assets          1,112,347,425     2,437,262  857,794,553  2,831,100  1,662,590,113    8,211,307   33,781,276 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   130,830     440  814,747  —  524,168    1,710   1,318 

  Investment Division units redeemed   532,644     —  1,485,280  6,551  1,214,502    156   415 
  Insurance fees due to Jackson   40,766     30  31,088  34  60,261    99   985 
Total liabilities          704,240     470  2,331,115  6,585  1,798,931    1,965   2,718 
Net assets $ 1,111,643,185   $ 2,436,792 $ 855,463,438 $ 2,824,515 $ 1,660,791,182  $ 8,209,342  $ 33,778,558 
                                  
                                  
Investments in Funds, shares 
outstanding   102,173,087     219,729  61,544,132  191,753  61,946,706    293,086   2,726,276 
Investments in Funds, at cost $ 1,020,670,680   $ 2,296,991 $ 772,728,230 $ 2,719,615 $ 1,393,046,378  $ 7,912,055  $ 29,276,128 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Invesco Global 
Real Estate Fund - 

Class A   

JNL/Invesco Global
Real Estate Fund -

Class I  

JNL/Invesco 
International 

Growth Fund - 
Class A  

JNL/Invesco 
International 

Growth Fund - 
Class I  

JNL/Invesco Small 
Cap Growth Fund - 

Class A   

JNL/Invesco Small 
Cap Growth Fund - 

Class I   

JNL/JPMorgan 
Global Allocation 
Fund - Class A(a)  

Investment Income                                   
Dividends $ —   $ — $ 14,134,914 $ 48,421 $ —  $ —  $ — 
Expenses                             
  Asset-based charges   15,062,612     4,906  11,093,737  10,379  21,552,488    34,173   310,837 
Total expenses   15,062,612     4,906  11,093,737  10,379  21,552,488    34,173   310,837 
Net investment income (loss)   (15,062,612 )   (4,906)  3,041,177  38,042  (21,552,488)   (34,173)  (310,837)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  46,773,870  134,286  —    —   — 

  Investments   5,347,181     10,586  14,348,808  5,346  46,166,559    (158,129)  696,030 
Net change in unrealized appreciation                              
  (depreciation) on investments   219,782,133     154,235  128,645,550  373,184  299,152,542    1,745,849   4,214,218 
Net realized and unrealized gain 
(loss)   225,129,314     164,821  189,768,228  512,816  345,319,101    1,587,720   4,910,248 
                                  
Net change in net assets                             
  from operations $ 210,066,702   $ 159,915 $ 192,809,405 $ 550,858 $ 323,766,613  $ 1,553,547  $ 4,599,411 
  
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on June 24, 2019. The Statement of Operations is from June 24, 2019 through 
December 31, 2019. 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/JPMorgan 
Global Allocation 

Fund - Class I   

JNL/JPMorgan 
Hedged Equity 
Fund - Class A  

JNL/JPMorgan 
Hedged Equity 
Fund - Class I  

JNL/JPMorgan 
MidCap Growth 
Fund - Class A  

JNL/JPMorgan 
MidCap Growth 
Fund - Class I   

JNL/JPMorgan 
U.S. Government &
Quality Bond Fund 

- Class A   

JNL/JPMorgan 
U.S. Government &
Quality Bond Fund 

- Class I  
Assets                                   
Investments, at fair value $ 21,480   $ 74,524,974 $ 3,568,170 $ 1,982,072,759 $ 14,393,904  $ 902,107,425  $ 9,004,923 
Receivables:                             
  Investments in Fund shares sold   —     18,620  43  3,467,074  12,641    753,522   108 
  Investment Division units sold   —     114,150  —  797,503  —    1,219,222   — 
Total assets          21,480     74,657,744  3,568,213  1,986,337,336  14,406,545    904,080,169   9,005,031 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     114,150  —  797,503  —    1,219,222   — 

  Investment Division units redeemed   —     16,005  —  3,395,831  12,466    721,247   — 
  Insurance fees due to Jackson   —     2,615  43  71,243  175    32,275   108 
Total liabilities          —     132,770  43  4,264,577  12,641    1,972,744   108 
Net assets $ 21,480   $ 74,524,974 $ 3,568,170 $ 1,982,072,759 $ 14,393,904  $ 902,107,425  $ 9,004,923 
                                  
                                  
Investments in Funds, shares 
outstanding   1,725     7,010,816  334,725  47,922,455  336,936    66,723,922   631,039 
Investments in Funds, at cost $ 20,455   $ 70,439,275 $ 3,404,149 $ 1,591,869,070 $ 12,895,621  $ 886,036,465  $ 8,754,296 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/JPMorgan 
Global Allocation 
Fund - Class I(a)   

JNL/JPMorgan 
Hedged Equity 
Fund - Class A  

JNL/JPMorgan 
Hedged Equity 
Fund - Class I  

JNL/JPMorgan 
MidCap Growth 
Fund - Class A  

JNL/JPMorgan 
MidCap Growth 
Fund - Class I   

JNL/JPMorgan 
U.S. Government &
Quality Bond Fund 

- Class A   

JNL/JPMorgan 
U.S. Government &
Quality Bond Fund 

- Class I  
Investment Income                                   
Dividends $ —   $ 781 $ 38 $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   39     634,831  7,729  22,726,697  44,669    11,093,142   28,240 
Total expenses   39     634,831  7,729  22,726,697  44,669    11,093,142   28,240 
Net investment income (loss)   (39 )   (634,050)  (7,691)  (22,726,697)  (44,669)   (11,093,142)  (28,240)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     1,046,622  40,196  —  —    —   — 

  Investments   148     466,870  3,668  48,717,490  210,051    (376,624)  114,422 
Net change in unrealized appreciation                              
  (depreciation) on investments   1,025     4,437,701  191,122  492,177,525  2,720,648    50,383,298   249,203 
Net realized and unrealized gain 
(loss)   1,173     5,951,193  234,986  540,895,015  2,930,699    50,006,674   363,625 
                                  
Net change in net assets                             
  from operations $ 1,134   $ 5,317,143 $ 227,295 $ 518,168,318 $ 2,886,030  $ 38,913,532  $ 335,385 
  
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on June 24, 2019. The Statement of Operations is from June 24, 2019 through 
December 31, 2019. 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Lazard 
Emerging Markets 

Fund - Class A   

JNL/Lazard 
Emerging Markets 

Fund - Class I  

JNL/Lazard 
International 

Strategic Equity 
Fund - Class A  

JNL/Lazard 
International 

Strategic Equity 
Fund - Class I  

JNL/Loomis Sayles 
Global Growth 
Fund - Class A   

JNL/Mellon Bond 
Index Fund - Class 

A   

JNL/Mellon Bond 
Index Fund - Class 

I  
Assets                                   
Investments, at fair value $ 392,405,072   $ 5,455,312 $ 78,109,859 $ 1,716,818 $ 3,473,093  $ 855,248,857  $ 5,421,957 
Receivables:                             
  Investments in Fund shares sold   397,210     93  9,369  60  2,250    243,592   65 
  Investment Division units sold   164,012     1,000  16,365  —  —    1,556,527   — 
Total assets          392,966,294     5,456,405  78,135,593  1,716,878  3,475,343    857,048,976   5,422,022 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   164,012     1,000  16,365  —  —    1,556,527   — 

  Investment Division units redeemed   383,451     28  6,974  39  2,171    212,995   — 
  Insurance fees due to Jackson   13,759     65  2,395  21  79    30,597   65 
Total liabilities          561,222     1,093  25,734  60  2,250    1,800,119   65 
Net assets $ 392,405,072   $ 5,455,312 $ 78,109,859 $ 1,716,818 $ 3,473,093  $ 855,248,857  $ 5,421,957 
                                  
                                  
Investments in Funds, shares 
outstanding   36,984,455     513,200  5,416,772  118,811  300,961    70,916,157   432,718 
Investments in Funds, at cost $ 374,042,271   $ 5,258,675 $ 68,062,278 $ 1,598,588 $ 3,187,200  $ 839,664,428  $ 5,361,748 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Lazard 
Emerging Markets 

Fund - Class A   

JNL/Lazard 
Emerging Markets 

Fund - Class I  

JNL/Lazard 
International 

Strategic Equity 
Fund - Class A  

JNL/Lazard 
International 

Strategic Equity 
Fund - Class I  

JNL/Loomis Sayles 
Global Growth 
Fund - Class A   

JNL/Mellon Bond 
Index Fund - Class 

A   

JNL/Mellon Bond 
Index Fund - Class 

I  
Investment Income                                   
Dividends $ 7,561,188   $ 112,616 $ 153,538 $ 7,084 $ 4,757  $ 18,911,191  $ 118,710 
Expenses                             
  Asset-based charges   4,815,838     18,102  762,744  5,419  18,172    10,810,006   15,378 
Total expenses   4,815,838     18,102  762,744  5,419  18,172    10,810,006   15,378 
Net investment income (loss)   2,745,350     94,514  (609,206)  1,665  (13,415)   8,101,185   103,332 
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  476,095  10,512  —    —   — 

  Investments   (2,522,133 )   (43,795)  1,301,476  3,957  49,352    1,802,991   38,529 
Net change in unrealized appreciation                              
  (depreciation) on investments   54,516,879     614,567  11,589,938  194,700  323,555    40,456,854   75,635 
Net realized and unrealized gain 
(loss)   51,994,746     570,772  13,367,509  209,169  372,907    42,259,845   114,164 
                                  
Net change in net assets                             
  from operations $ 54,740,096   $ 665,286 $ 12,758,303 $ 210,834 $ 359,492  $ 50,361,030  $ 217,496 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Mellon 
Communication 
Services Sector 
Fund - Class A   

JNL/Mellon 
Communication 
Services Sector 
Fund - Class I  

JNL/Mellon 
Consumer 

Discretionary 
Sector Fund - 

Class A  

JNL/Mellon 
Consumer 

Discretionary 
Sector Fund - 

Class I  

JNL/Mellon 
Consumer Staples 

Sector Fund - 
Class A   

JNL/Mellon 
Consumer Staples 

Sector Fund - 
Class I   

JNL/Mellon Dow 
Index Fund - Class 

A  
Assets                                   
Investments, at fair value $ 145,443,757   $ 1,284,026 $ 1,217,410,398 $ 4,508,516 $ 143,890,295  $ 1,460,563  $ 997,657,270 
Receivables:                             
  Investments in Fund shares sold   37,248     22  762,075  82  114,450    18   598,493 
  Investment Division units sold   30,987     —  360,359  —  18,168    —   261,908 
Total assets          145,511,992     1,284,048  1,218,532,832  4,508,598  144,022,913    1,460,581   998,517,671 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   30,987     —  360,359  —  18,168    —   261,908 

  Investment Division units redeemed   32,040     7  717,479  28  109,301    —   560,965 
  Insurance fees due to Jackson   5,208     15  44,596  54  5,149    18   37,528 
Total liabilities          68,235     22  1,122,434  82  132,618    18   860,401 
Net assets $ 145,443,757   $ 1,284,026 $ 1,217,410,398 $ 4,508,516 $ 143,890,295  $ 1,460,563  $ 997,657,270 
                                  
                                  
Investments in Funds, shares 
outstanding   10,065,312     95,184  47,854,182  173,205  11,813,653    119,132   30,186,302 
Investments in Funds, at cost $ 133,437,700   $ 1,187,511 $ 957,658,623 $ 4,032,396 $ 129,665,834  $ 1,312,937  $ 708,550,247 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Mellon 
Communication 
Services Sector 
Fund - Class A   

JNL/Mellon 
Communication 
Services Sector 
Fund - Class I  

JNL/Mellon 
Consumer 

Discretionary 
Sector Fund - 

Class A  

JNL/Mellon 
Consumer 

Discretionary 
Sector Fund - 

Class I  

JNL/Mellon 
Consumer Staples 

Sector Fund - 
Class A   

JNL/Mellon 
Consumer Staples 

Sector Fund - 
Class I   

JNL/Mellon Dow 
Index Fund - Class 

A  
Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   1,802,797     3,997  15,985,962  15,574  1,226,037    3,989   12,630,929 
Total expenses   1,802,797     3,997  15,985,962  15,574  1,226,037    3,989   12,630,929 
Net investment income (loss)   (1,802,797 )   (3,997)  (15,985,962)  (15,574)  (1,226,037)   (3,989)  (12,630,929)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   90,135     (1,209)  49,720,722  46,367  1,872,269    14,046   64,084,742 
Net change in unrealized appreciation                              
  (depreciation) on investments   29,450,150     158,004  224,696,950  710,316  17,809,654    168,846   130,009,692 
Net realized and unrealized gain 
(loss)   29,540,285     156,795  274,417,672  756,683  19,681,923    182,892   194,094,434 
                                  
Net change in net assets                             
  from operations $ 27,737,488   $ 152,798 $ 258,431,710 $ 741,109 $ 18,455,886  $ 178,903  $ 181,463,505 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Mellon Dow 
Index Fund - Class 

I   

JNL/Mellon 
Emerging Markets 
Index Fund - Class 

A  

JNL/Mellon 
Emerging Markets 
Index Fund - Class 

I  

JNL/Mellon Energy 
Sector Fund - 

Class A  

JNL/Mellon Energy 
Sector Fund - 

Class I   

JNL/Mellon Equity 
Income Fund - 

Class A   

JNL/Mellon Equity 
Income Fund - 

Class I  
Assets                                   
Investments, at fair value $ 6,273,846   $ 1,090,071,742 $ 8,270,589 $ 995,708,482 $ 3,543,896  $ 214,116,381  $ 2,460,789 
Receivables:                             
  Investments in Fund shares sold   186     646,856  164  654,510  44    226,854   30 
  Investment Division units sold   —     922,945  1,665  319,251  596    34,000   — 
Total assets          6,274,032     1,091,641,543  8,272,418  996,682,243  3,544,536    214,377,235   2,460,819 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     922,945  1,665  319,251  596    34,000   — 

  Investment Division units redeemed   112     606,641  65  617,529  1    220,435   — 
  Insurance fees due to Jackson   74     40,215  99  36,981  43    6,419   30 
Total liabilities          186     1,569,801  1,829  973,761  640    260,854   30 
Net assets $ 6,273,846   $ 1,090,071,742 $ 8,270,589 $ 995,708,482 $ 3,543,896  $ 214,116,381  $ 2,460,789 
                                  
                                  
Investments in Funds, shares 
outstanding   188,291     96,466,526  728,045  45,507,700  158,635    11,649,422   133,160 
Investments in Funds, at cost $ 5,594,388   $ 991,359,990 $ 7,880,822 $ 1,180,446,171 $ 3,732,272  $ 182,956,296  $ 2,239,837 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Mellon Dow 
Index Fund - Class 

I   

JNL/Mellon 
Emerging Markets 
Index Fund - Class 

A  

JNL/Mellon 
Emerging Markets 
Index Fund - Class 

I  

JNL/Mellon Energy 
Sector Fund - 

Class A  

JNL/Mellon Energy 
Sector Fund - 

Class I   

JNL/Mellon Equity 
Income Fund - 

Class A   

JNL/Mellon Equity 
Income Fund - 

Class I  
Investment Income                                   
Dividends $ —   $ 21,581,035 $ 179,559 $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   17,784     14,437,044  28,090  14,330,164  9,769    2,093,964   7,624 
Total expenses   17,784     14,437,044  28,090  14,330,164  9,769    2,093,964   7,624 
Net investment income (loss)   (17,784 )   7,143,991  151,469  (14,330,164)  (9,769)   (2,093,964)  (7,624)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   41,752     7,511,709  (44,952)  (55,863,170)  (133,114)   3,780,511   (3,917)
Net change in unrealized appreciation                              
  (depreciation) on investments   759,446     142,069,691  912,761  141,837,178  263,847    43,207,570   417,965 
Net realized and unrealized gain 
(loss)   801,198     149,581,400  867,809  85,974,008  130,733    46,988,081   414,048 
                                  
Net change in net assets                             
  from operations $ 783,414   $ 156,725,391 $ 1,019,278 $ 71,643,844 $ 120,964  $ 44,894,117  $ 406,424 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Mellon 
Financial Sector 
Fund - Class A   

JNL/Mellon 
Financial Sector 
Fund - Class I  

JNL/Mellon 
Healthcare Sector 

Fund - Class A  

JNL/Mellon 
Healthcare Sector 

Fund - Class I  
JNL/Mellon Index 5 

Fund - Class A   
JNL/Mellon Index 5 

Fund - Class I   

JNL/Mellon 
Industrials Sector 
Fund - Class A  

Assets                                   
Investments, at fair value $ 1,233,577,333   $ 5,262,431 $ 3,047,855,514 $ 12,722,878 $ 1,256,259,349  $ 1,168,841  $ 72,386,646 
Receivables:                             
  Investments in Fund shares sold   905,832     468  1,567,662  495  520,251    14   36,737 
  Investment Division units sold   686,016     —  745,210  —  110,491    —   45,892 
Total assets          1,235,169,181     5,262,899  3,050,168,386  12,723,373  1,256,890,091    1,168,855   72,469,275 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   686,016     —  745,210  —  110,491    —   45,892 

  Investment Division units redeemed   860,551     404  1,455,568  342  473,185    —   34,158 
  Insurance fees due to Jackson   45,281     64  112,094  153  47,066    14   2,579 
Total liabilities          1,591,848     468  2,312,872  495  630,742    14   82,629 
Net assets $ 1,233,577,333   $ 5,262,431 $ 3,047,855,514 $ 12,722,878 $ 1,256,259,349  $ 1,168,841  $ 72,386,646 
                                  
                                  
Investments in Funds, shares 
outstanding   81,693,863     346,213  95,694,051  395,858  76,788,469    70,925   6,098,285 
Investments in Funds, at cost $ 994,547,580   $ 4,748,145 $ 2,381,320,496 $ 11,193,784 $ 1,003,748,479  $ 1,069,525  $ 66,868,549 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Mellon 
Financial Sector 
Fund - Class A   

JNL/Mellon 
Financial Sector 
Fund - Class I  

JNL/Mellon 
Healthcare Sector 

Fund - Class A  

JNL/Mellon 
Healthcare Sector 

Fund - Class I  
JNL/Mellon Index 5 

Fund - Class A   
JNL/Mellon Index 5 

Fund - Class I   

JNL/Mellon 
Industrials Sector 
Fund - Class A  

Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   15,717,859     19,893  39,063,217  40,197  14,268,081    4,921   744,904 
Total expenses   15,717,859     19,893  39,063,217  40,197  14,268,081    4,921   744,904 
Net investment income (loss)   (15,717,859 )   (19,893)  (39,063,217)  (40,197)  (14,268,081)   (4,921)  (744,904)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   32,234,595     (19,491)  90,089,948  27,444  34,135,429    1,650   924,936 
Net change in unrealized appreciation                              
  (depreciation) on investments   280,880,345     1,200,187  470,132,868  1,891,312  154,759,762    191,352   9,987,343 
Net realized and unrealized gain 
(loss)   313,114,940     1,180,696  560,222,816  1,918,756  188,895,191    193,002   10,912,279 
                                  
Net change in net assets                             
  from operations $ 297,397,081   $ 1,160,803 $ 521,159,599 $ 1,878,559 $ 174,627,110  $ 188,081  $ 10,167,375 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Mellon 
Industrials Sector 

Fund - Class I   

JNL/Mellon 
Information 

Technology Sector 
Fund - Class A  

JNL/Mellon 
Information 

Technology Sector 
Fund - Class I  

JNL/Mellon 
International Index 

Fund - Class A  

JNL/Mellon 
International Index 

Fund - Class I   

JNL/Mellon 
Materials Sector 
Fund - Class A   

JNL/Mellon 
Materials Sector 
Fund - Class I  

Assets                                   
Investments, at fair value $ 1,052,167   $ 3,166,557,879 $ 21,560,004 $ 1,406,188,317 $ 11,708,123  $ 23,081,551  $ 570,344 
Receivables:                             
  Investments in Fund shares sold   14     1,524,120  582  602,789  346    14,928   7 
  Investment Division units sold   —     3,682,523  —  488,003  —    26,553   — 
Total assets          1,052,181     3,171,764,522  21,560,586  1,407,279,109  11,708,469    23,123,032   570,351 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     3,682,523  —  488,003  —    26,553   — 

  Investment Division units redeemed   1     1,407,832  321  551,877  205    14,103   — 
  Insurance fees due to Jackson   13     116,288  261  50,912  141    825   7 
Total liabilities          14     5,206,643  582  1,090,792  346    41,481   7 
Net assets $ 1,052,167   $ 3,166,557,879 $ 21,560,004 $ 1,406,188,317 $ 11,708,123  $ 23,081,551  $ 570,344 
                                  
                                  
Investments in Funds, shares 
outstanding   87,974     143,024,294  950,199  101,897,704  810,812    2,163,219   53,105 
Investments in Funds, at cost $ 946,962   $ 1,990,767,564 $ 17,678,144 $ 1,379,207,188 $ 11,725,042  $ 21,832,298  $ 536,024 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Mellon 
Industrials Sector 

Fund - Class I   

JNL/Mellon 
Information 

Technology Sector 
Fund - Class A  

JNL/Mellon 
Information 

Technology Sector 
Fund - Class I  

JNL/Mellon 
International Index 

Fund - Class A  

JNL/Mellon 
International Index 

Fund - Class I   

JNL/Mellon 
Materials Sector 
Fund - Class A   

JNL/Mellon 
Materials Sector 
Fund - Class I  

Investment Income                                   
Dividends $ —   $ — $ — $ 36,047,459 $ 299,394  $ —  $ — 
Expenses                             
  Asset-based charges   3,771     36,801,609  60,814  18,050,891  38,185    260,592   2,016 
Total expenses   3,771     36,801,609  60,814  18,050,891  38,185    260,592   2,016 
Net investment income (loss)   (3,771 )   (36,801,609)  (60,814)  17,996,568  261,209    (260,592)  (2,016)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  28,319,024  209,723    —   — 

  Investments   15,268     191,834,021  321,418  (7,343,118)  (100,368)   (422,792)  177 
Net change in unrealized appreciation                              
  (depreciation) on investments   179,154     845,862,553  4,766,296  200,819,399  1,239,319    4,205,877   90,135 
Net realized and unrealized gain 
(loss)   194,422     1,037,696,574  5,087,714  221,795,305  1,348,674    3,783,085   90,312 
                                  
Net change in net assets                             
  from operations $ 190,651   $ 1,000,894,965 $ 5,026,900 $ 239,791,873 $ 1,609,883  $ 3,522,493  $ 88,296 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Mellon MSCI 
KLD 400 Social 

Index Fund - Class 
A   

JNL/Mellon MSCI 
KLD 400 Social 

Index Fund - Class 
I  

JNL/Mellon MSCI 
World Index Fund -

Class A  

JNL/Mellon MSCI 
World Index Fund -

Class I  

JNL/Mellon 
Nasdaq® 100 

Index Fund - Class 
A   

JNL/Mellon 
Nasdaq® 100 

Index Fund - Class 
I   

JNL/Mellon Real 
Estate Sector Fund 

- Class A  
Assets                                   
Investments, at fair value $ 59,621,514   $ 381,799 $ 359,890,388 $ 2,826,519 $ 3,171,091,752  $ 26,141,548  $ 157,669,304 
Receivables:                             
  Investments in Fund shares sold   9,653     5  195,191  34  1,973,832    3,801   160,947 
  Investment Division units sold   4,399     —  52,298  —  1,254,207    —   244,085 
Total assets          59,635,566     381,804  360,137,877  2,826,553  3,174,319,791    26,145,349   158,074,336 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   4,399     —  52,298  —  1,254,207    —   244,085 

  Investment Division units redeemed   7,667     —  181,325  —  1,857,881    3,488   155,275 
  Insurance fees due to Jackson   1,986     5  13,866  34  115,951    313   5,672 
Total liabilities          14,052     5  247,489  34  3,228,039    3,801   405,032 
Net assets $ 59,621,514   $ 381,799 $ 359,890,388 $ 2,826,519 $ 3,171,091,752  $ 26,141,548  $ 157,669,304 
                                  
                                  
Investments in Funds, shares 
outstanding   4,323,533     27,547  13,091,684  102,410  101,670,143    1,271,476   12,715,266 
Investments in Funds, at cost $ 50,913,507   $ 343,020 $ 297,089,312 $ 2,666,766 $ 2,300,562,417  $ 22,335,282  $ 144,405,325 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Mellon MSCI 
KLD 400 Social 

Index Fund - Class 
A   

JNL/Mellon MSCI 
KLD 400 Social 

Index Fund - Class 
I  

JNL/Mellon MSCI 
World Index Fund -

Class A  

JNL/Mellon MSCI 
World Index Fund -

Class I  

JNL/Mellon 
Nasdaq® 100 

Index Fund - Class 
A   

JNL/Mellon 
Nasdaq® 100 

Index Fund - Class 
I   

JNL/Mellon Real 
Estate Sector Fund 

- Class A  
Investment Income                                   
Dividends $ —   $ — $ 6,046,257 $ 54,557 $ —  $ —  $ — 
Expenses                             
  Asset-based charges   492,330     1,001  4,753,444  9,941  37,104,619    76,269   1,629,557 
Total expenses   492,330     1,001  4,753,444  9,941  37,104,619    76,269   1,629,557 
Net investment income (loss)   (492,330 )   (1,001)  1,292,813  44,616  (37,104,619)   (76,269)  (1,629,557)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  1,952,316  14,931  —    —   — 

  Investments   401,224     3,123  8,885,001  (39,360)  123,396,215    629,012   5,679,539 
Net change in unrealized appreciation                              
  (depreciation) on investments   10,027,231     54,175  63,167,393  487,018  755,854,105    5,059,605   15,446,821 
Net realized and unrealized gain 
(loss)   10,428,455     57,298  74,004,710  462,589  879,250,320    5,688,617   21,126,360 
                                  
Net change in net assets                             
  from operations $ 9,936,125   $ 56,297 $ 75,297,523 $ 507,205 $ 842,145,701  $ 5,612,348  $ 19,496,803 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Mellon Real 
Estate Sector Fund 

- Class I   

JNL/Mellon S&P 
1500 Growth Index 

Fund - Class A  

JNL/Mellon S&P 
1500 Growth Index 

Fund - Class I  

JNL/Mellon S&P 
1500 Value Index 

Fund - Class A  

JNL/Mellon S&P 
1500 Value Index 

Fund - Class I   

JNL/Mellon S&P 
400 MidCap Index 

Fund - Class A   

JNL/Mellon S&P 
400 MidCap Index 

Fund - Class I  
Assets                                   
Investments, at fair value $ 4,041,406   $ 134,419,716 $ 4,726,824 $ 98,490,296 $ 4,706,238  $ 2,688,525,072  $ 21,703,855 
Receivables:                             
  Investments in Fund shares sold   608     28,879  549  89,668  236    2,322,906   682 
  Investment Division units sold   —     174,674  —  183,007  —    1,940,630   — 
Total assets          4,042,014     134,623,269  4,727,373  98,762,971  4,706,474    2,692,788,608   21,704,537 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     174,674  —  183,007  —    1,940,630   — 

  Investment Division units redeemed   559     24,068  493  86,112  181    2,225,306   421 
  Insurance fees due to Jackson   49     4,811  56  3,556  55    97,600   261 
Total liabilities          608     203,553  549  272,675  236    4,263,536   682 
Net assets $ 4,041,406   $ 134,419,716 $ 4,726,824 $ 98,490,296 $ 4,706,238  $ 2,688,525,072  $ 21,703,855 
                                  
                                  
Investments in Funds, shares 
outstanding   324,611     9,768,875  340,795  7,847,832  372,329    119,596,311   943,236 
Investments in Funds, at cost $ 3,593,226   $ 119,731,822 $ 4,211,139 $ 87,458,938 $ 4,214,577  $ 2,322,520,077  $ 20,259,356 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Mellon Real 
Estate Sector Fund 

- Class I   

JNL/Mellon S&P 
1500 Growth Index 

Fund - Class A  

JNL/Mellon S&P 
1500 Growth Index 

Fund - Class I  

JNL/Mellon S&P 
1500 Value Index 

Fund - Class A  

JNL/Mellon S&P 
1500 Value Index 

Fund - Class I   

JNL/Mellon S&P 
400 MidCap Index 

Fund - Class A   

JNL/Mellon S&P 
400 MidCap Index 

Fund - Class I  
Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   13,971     1,359,123  11,966  753,406  11,123    34,198,566   66,433 
Total expenses   13,971     1,359,123  11,966  753,406  11,123    34,198,566   66,433 
Net investment income (loss)   (13,971 )   (1,359,123)  (11,966)  (753,406)  (11,123)   (34,198,566)  (66,433)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   144,738     (2,034,790)  20,141  747,600  12,873    33,376,489   (13,722)
Net change in unrealized appreciation                              
  (depreciation) on investments   507,496     28,953,310  634,887  14,132,254  588,321    534,760,695   3,107,081 
Net realized and unrealized gain 
(loss)   652,234     26,918,520  655,028  14,879,854  601,194    568,137,184   3,093,359 
                                  
Net change in net assets                             
  from operations $ 638,263   $ 25,559,397 $ 643,062 $ 14,126,448 $ 590,071  $ 533,938,618  $ 3,026,926 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Mellon S&P 
500 Index Fund - 

Class A   

JNL/Mellon Small 
Cap Index Fund - 

Class A  

JNL/Mellon Small 
Cap Index Fund - 

Class I  

JNL/Mellon Utilities 
Sector Fund - 

Class A  

JNL/Mellon Utilities 
Sector Fund - 

Class I   

JNL/MFS Mid Cap 
Value Fund - Class 

A   

JNL/MFS Mid Cap 
Value Fund - Class 

I  
Assets                                   
Investments, at fair value $ 8,185,612,688   $ 2,137,359,054 $ 18,393,899 $ 325,692,778 $ 4,443,782  $ 1,132,599,603  $ 5,864,749 
Receivables:                             
  Investments in Fund shares sold   3,460,219     1,016,335  8,816  359,958  61    610,643   13,213 
  Investment Division units sold   9,188,075     894,055  —  138,814  —    446,148   — 
Total assets          8,198,260,982     2,139,269,444  18,402,715  326,191,550  4,443,843    1,133,656,394   5,877,962 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   9,188,075     894,055  —  138,814  —    446,148   — 

  Investment Division units redeemed   3,163,298     938,182  8,595  348,588  7    567,682   13,142 
  Insurance fees due to Jackson   296,921     78,153  221  11,370  54    42,961   71 
Total liabilities          12,648,294     1,910,390  8,816  498,772  61    1,056,791   13,213 
Net assets $ 8,185,612,688   $ 2,137,359,054 $ 18,393,899 $ 325,692,778 $ 4,443,782  $ 1,132,599,603  $ 5,864,749 
                                  
                                  
Investments in Funds, shares 
outstanding   338,528,234     109,495,853  920,616  20,166,735  273,632    85,933,202   440,296 
Investments in Funds, at cost $ 6,471,518,065   $ 1,933,870,427 $ 17,882,551 $ 294,881,903 $ 4,104,967  $ 1,002,813,476  $ 5,256,346 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Mellon S&P 
500 Index Fund - 

Class A   

JNL/Mellon Small 
Cap Index Fund - 

Class A  

JNL/Mellon Small 
Cap Index Fund - 

Class I  

JNL/Mellon Utilities 
Sector Fund - 

Class A  

JNL/Mellon Utilities 
Sector Fund - 

Class I   

JNL/MFS Mid Cap 
Value Fund - Class 

A   

JNL/MFS Mid Cap 
Value Fund - Class 

I  
Investment Income                                   
Dividends $ 108,240,627   $ — $ — $ 2,145,207 $ 24,111  $ —  $ — 
Expenses                             
  Asset-based charges   98,512,450     26,975,427  58,427  3,002,490  10,138    14,783,815   20,544 
Total expenses   98,512,450     26,975,427  58,427  3,002,490  10,138    14,783,815   20,544 
Net investment income (loss)   9,728,177     (26,975,427)  (58,427)  (857,283)  13,973    (14,783,815)  (20,544)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   287,812,220     —  —  4,509,787  45,383    —   — 

  Investments   266,494,718     6,878,320  (135,312)  8,860,969  29,867    4,352,333   33,706 
Net change in unrealized appreciation                              
  (depreciation) on investments   1,275,823,675     386,999,199  2,668,759  30,838,236  357,725    275,531,561   1,156,082 
Net realized and unrealized gain 
(loss)   1,830,130,613     393,877,519  2,533,447  44,208,992  432,975    279,883,894   1,189,788 
                                  
Net change in net assets                             
  from operations $ 1,839,858,790   $ 366,902,092 $ 2,475,020 $ 43,351,709 $ 446,948  $ 265,100,079  $ 1,169,244 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Morningstar 
Wide Moat Index 
Fund - Class A   

JNL/Morningstar 
Wide Moat Index 

Fund - Class I  

JNL/Neuberger 
Berman 

Commodity 
Strategy Fund - 

Class A  

JNL/Neuberger 
Berman Currency 

Fund - Class A  

JNL/Neuberger 
Berman Currency 

Fund - Class I   

JNL/Neuberger 
Berman Strategic 

Income Fund - 
Class A   

JNL/Neuberger 
Berman Strategic 

Income Fund - 
Class I  

Assets                                   
Investments, at fair value $ 141,684,979   $ 1,815,919 $ 16,228,680 $ 10,416,797 $ 86,451  $ 624,362,507  $ 3,538,822 
Receivables:                             
  Investments in Fund shares sold   99,541     755  10,958  9,071  1    233,971   69 
  Investment Division units sold   276,041     —  15,175  —  —    1,805,593   461 
Total assets          142,060,561     1,816,674  16,254,813  10,425,868  86,452    626,402,071   3,539,352 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   276,041     —  15,175  —  —    1,805,593   461 

  Investment Division units redeemed   94,482     734  10,521  8,752  —    211,009   27 
  Insurance fees due to Jackson   5,059     21  437  319  1    22,962   42 
Total liabilities          375,582     755  26,133  9,071  1    2,039,564   530 
Net assets $ 141,684,979   $ 1,815,919 $ 16,228,680 $ 10,416,797 $ 86,451  $ 624,362,507  $ 3,538,822 
                                  
                                  
Investments in Funds, shares 
outstanding   11,407,808     145,623  1,472,657  1,038,564  8,759    55,400,400   311,516 
Investments in Funds, at cost $ 125,836,847   $ 1,705,768 $ 17,131,410 $ 10,440,845 $ 86,748  $ 607,578,959  $ 3,489,054 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Morningstar 
Wide Moat Index 
Fund - Class A   

JNL/Morningstar 
Wide Moat Index 

Fund - Class I  

JNL/Neuberger 
Berman 

Commodity 
Strategy Fund - 

Class A  

JNL/Neuberger 
Berman Currency 

Fund - Class A  

JNL/Neuberger 
Berman Currency 

Fund - Class I   

JNL/Neuberger 
Berman Strategic 

Income Fund - 
Class A   

JNL/Neuberger 
Berman Strategic 

Income Fund - 
Class I  

Investment Income                                   
Dividends $ 594,680   $ 5,485 $ 354,401 $ — $ —  $ 15,933,286  $ 97,405 
Expenses                             
  Asset-based charges   1,034,677     2,224  167,660  120,136  280    8,224,449   11,249 
Total expenses   1,034,677     2,224  167,660  120,136  280    8,224,449   11,249 
Net investment income (loss)   (439,997 )   3,261  186,741  (120,136)  (280)   7,708,837   86,156 
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   (592,227 )   20,938  (690,620)  3,445  (3,364)   2,418,198   14,613 
Net change in unrealized appreciation                              
  (depreciation) on investments   23,227,514     118,752  2,137,361  6,034  5,070    35,089,919   88,006 
Net realized and unrealized gain 
(loss)   22,635,287     139,690  1,446,741  9,479  1,706    37,508,117   102,619 
                                  
Net change in net assets                             
  from operations $ 22,195,290   $ 142,951 $ 1,633,482 $ (110,657) $ 1,426  $ 45,216,954  $ 188,775 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Nicholas 
Convertible 

Arbitrage Fund - 
Class A   

JNL/Nicholas 
Convertible 

Arbitrage Fund - 
Class I  

JNL/Oppenheimer 
Emerging Markets 
Innovator Fund - 

Class A  

JNL/Oppenheimer 
Global Growth 
Fund - Class A  

JNL/Oppenheimer 
Global Growth 
Fund - Class I   

JNL/PIMCO 
Income Fund - 

Class A   

JNL/PIMCO 
Income Fund - 

Class I  
Assets                                   
Investments, at fair value $ 62,320,265   $ 129,061 $ 39,422,131 $ 1,700,378,706 $ 9,997,391  $ 644,538,996  $ 17,135,924 
Receivables:                             
  Investments in Fund shares sold   2,367     2  148,367  798,105  395    182,744   337 
  Investment Division units sold   2,666     —  23,759  845,405  —    1,097,457   — 
Total assets          62,325,298     129,063  39,594,257  1,702,022,216  9,997,786    645,819,197   17,136,261 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   2,666     —  23,759  845,405  —    1,097,457   — 

  Investment Division units redeemed   552     —  147,307  733,754  274    159,863   134 
  Insurance fees due to Jackson   1,815     2  1,060  64,351  121    22,881   203 
Total liabilities          5,033     2  172,126  1,643,510  395    1,280,201   337 
Net assets $ 62,320,265   $ 129,061 $ 39,422,131 $ 1,700,378,706 $ 9,997,391  $ 644,538,996  $ 17,135,924 
                                  
                                  
Investments in Funds, shares 
outstanding   5,706,984     11,830  3,630,030  90,541,997  522,057    61,326,260   1,621,185 
Investments in Funds, at cost $ 59,427,817   $ 123,248 $ 38,526,444 $ 1,408,887,675 $ 9,700,517  $ 629,733,283  $ 16,853,696 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Nicholas 
Convertible 

Arbitrage Fund - 
Class A   

JNL/Nicholas 
Convertible 

Arbitrage Fund - 
Class I  

JNL/Oppenheimer 
Emerging Markets 
Innovator Fund - 

Class A  

JNL/Oppenheimer 
Global Growth 
Fund - Class A  

JNL/Oppenheimer 
Global Growth 
Fund - Class I   

JNL/PIMCO 
Income Fund - 

Class A   

JNL/PIMCO 
Income Fund - 

Class I  
Investment Income                                   
Dividends $ —   $ — $ — $ 9,782,798 $ 70,895  $ 16,225,861  $ 446,176 
Expenses                             
  Asset-based charges   670,588     546  358,097  22,559,845  29,191    6,967,966   51,991 
Total expenses   670,588     546  358,097  22,559,845  29,191    6,967,966   51,991 
Net investment income (loss)   (670,588 )   (546)  (358,097)  (12,777,047)  41,704    9,257,895   394,185 
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  652,135  125,611,581  591,807    —   — 

  Investments   265,221     996  (851,734)  53,758,718  (9,381)   6,129,535   114,584 
Net change in unrealized appreciation                              
  (depreciation) on investments   5,620,153     11,696  7,916,110  243,657,888  1,084,986    14,128,697   249,334 
Net realized and unrealized gain 
(loss)   5,885,374     12,692  7,716,511  423,028,187  1,667,412    20,258,232   363,918 
                                  
Net change in net assets                             
  from operations $ 5,214,786   $ 12,146 $ 7,358,414 $ 410,251,140 $ 1,709,116  $ 29,516,127  $ 758,103 
  
  

 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
31 

 

Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/PIMCO 
Investment Grade 
Credit Bond Fund - 

Class A   

JNL/PIMCO 
Investment Grade 
Credit Bond Fund -

Class I  

JNL/PIMCO Real 
Return Fund - 

Class A  

JNL/PIMCO Real 
Return Fund - 

Class I  

JNL/PPM America 
Floating Rate 
Income Fund - 

Class A   

JNL/PPM America 
Floating Rate 
Income Fund - 

Class I   

JNL/PPM America 
High Yield Bond 
Fund - Class A  

Assets                                   
Investments, at fair value $ 461,897,733   $ 5,838,371 $ 950,318,998 $ 3,067,624 $ 1,312,217,245  $ 5,675,857  $ 1,469,608,021 
Receivables:                             
  Investments in Fund shares sold   345,988     284  285,692  256  1,101,108    129   725,504 
  Investment Division units sold   463,188     9,185  309,844  —  1,316,108    —   789,116 
Total assets          462,706,909     5,847,840  950,914,534  3,067,880  1,314,634,461    5,675,986   1,471,122,641 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   463,188     9,185  309,844  —  1,316,108    —   789,116 

  Investment Division units redeemed   329,782     219  250,413  219  1,053,484    60   671,747 
  Insurance fees due to Jackson   16,206     65  35,279  37  47,624    69   53,757 
Total liabilities          809,176     9,469  595,536  256  2,417,216    129   1,514,620 
Net assets $ 461,897,733   $ 5,838,371 $ 950,318,998 $ 3,067,624 $ 1,312,217,245  $ 5,675,857  $ 1,469,608,021 
                                  
                                  
Investments in Funds, shares 
outstanding   37,675,182     475,437  90,765,902  289,126  119,946,732    516,457   105,727,196 
Investments in Funds, at cost $ 443,371,450   $ 5,636,032 $ 979,009,778 $ 2,926,017 $ 1,277,988,912  $ 5,493,550  $ 1,408,882,959 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/PIMCO 
Investment Grade 
Credit Bond Fund - 

Class A   

JNL/PIMCO 
Investment Grade 
Credit Bond Fund -

Class I  

JNL/PIMCO Real 
Return Fund - 

Class A  

JNL/PIMCO Real 
Return Fund - 

Class I  

JNL/PPM America 
Floating Rate 
Income Fund - 

Class A   

JNL/PPM America 
Floating Rate 
Income Fund - 

Class I   

JNL/PPM America 
High Yield Bond 
Fund - Class A  

Investment Income                                   
Dividends $ 10,640,305   $ 127,305 $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   4,652,364     13,008  13,175,706  10,379  18,965,761    25,310   19,440,673 
Total expenses   4,652,364     13,008  13,175,706  10,379  18,965,761    25,310   19,440,673 
Net investment income (loss)   5,987,941     114,297  (13,175,706)  (10,379)  (18,965,761)   (25,310)  (19,440,673)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   5,682,812     18,967  (15,377,938)  6,040  (2,094,034)   23,630   (2,274,117)
Net change in unrealized appreciation                              
  (depreciation) on investments   28,301,737     223,686  93,359,483  179,412  116,731,718    439,399   194,697,218 
Net realized and unrealized gain 
(loss)   33,984,549     242,653  77,981,545  185,452  114,637,684    463,029   192,423,101 
                                  
Net change in net assets                             
  from operations $ 39,972,490   $ 356,950 $ 64,805,839 $ 175,073 $ 95,671,923  $ 437,719  $ 172,982,428 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/PPM America 
High Yield Bond 
Fund - Class I   

JNL/PPM America 
Mid Cap Value 
Fund - Class A  

JNL/PPM America 
Mid Cap Value 
Fund - Class I  

JNL/PPM America 
Small Cap Value 
Fund - Class A  

JNL/PPM America 
Small Cap Value 

Fund - Class I   

JNL/PPM America 
Total Return Fund -

Class A   

JNL/PPM America 
Total Return Fund -

Class I  
Assets                                   
Investments, at fair value $ 10,658,314   $ 496,438,914 $ 1,844,048 $ 477,385,460 $ 1,351,792  $ 419,540,781  $ 3,863,686 
Receivables:                             
  Investments in Fund shares sold   195     267,886  23  363,758  17    180,967   127 
  Investment Division units sold   98,244     201,089  —  160,663  420    817,192   — 
Total assets          10,756,753     496,907,889  1,844,071  477,909,881  1,352,229    420,538,940   3,863,813 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   98,244     201,089  —  160,663  420    817,192   — 

  Investment Division units redeemed   70     250,173  —  345,761  —    166,266   81 
  Insurance fees due to Jackson   125     17,713  23  17,997  17    14,701   46 
Total liabilities          98,439     468,975  23  524,421  437    998,159   127 
Net assets $ 10,658,314   $ 496,438,914 $ 1,844,048 $ 477,385,460 $ 1,351,792  $ 419,540,781  $ 3,863,686 
                                  
                                  
Investments in Funds, shares 
outstanding   652,683     37,130,809  136,293  37,619,028  102,954    33,060,739   304,467 
Investments in Funds, at cost $ 10,232,251   $ 513,538,966 $ 1,851,042 $ 481,126,956 $ 1,520,596  $ 398,533,898  $ 3,638,427 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/PPM America 
High Yield Bond 
Fund - Class I   

JNL/PPM America 
Mid Cap Value 
Fund - Class A  

JNL/PPM America 
Mid Cap Value 
Fund - Class I  

JNL/PPM America 
Small Cap Value 
Fund - Class A  

JNL/PPM America 
Small Cap Value 

Fund - Class I   

JNL/PPM America 
Total Return Fund -

Class A   

JNL/PPM America 
Total Return Fund -

Class I  
Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   30,134     6,406,326  7,865  7,036,947  6,427    4,725,762   13,608 
Total expenses   30,134     6,406,326  7,865  7,036,947  6,427    4,725,762   13,608 
Net investment income (loss)   (30,134 )   (6,406,326)  (7,865)  (7,036,947)  (6,427)   (4,725,762)  (13,608)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   43,414     (14,730,598)  (82,137)  (13,576,944)  (98,119)   3,417,499   25,878 
Net change in unrealized appreciation                              
  (depreciation) on investments   677,058     98,475,233  349,113  118,514,741  390,968    29,960,163   267,749 
Net realized and unrealized gain 
(loss)   720,472     83,744,635  266,976  104,937,797  292,849    33,377,662   293,627 
                                  
Net change in net assets                             
  from operations $ 690,338   $ 77,338,309 $ 259,111 $ 97,900,850 $ 286,422  $ 28,651,900  $ 280,019 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/PPM America 
Value Equity Fund 

- Class A   

JNL/PPM America 
Value Equity Fund 

- Class I  

JNL/RAFI 
Fundamental Asia 
Developed Fund - 

Class A  

JNL/RAFI 
Fundamental Asia 
Developed Fund - 

Class I  

JNL/RAFI 
Fundamental 
Europe Fund - 

Class A   

JNL/RAFI 
Fundamental 
Europe Fund - 

Class I   

JNL/RAFI 
Fundamental U.S. 
Small Cap Fund - 

Class A  
Assets                                   
Investments, at fair value $ 188,816,196   $ 961,329 $ 204,583,818 $ 445,085 $ 293,868,683  $ 476,260  $ 398,125,371 
Receivables:                             
  Investments in Fund shares sold   75,039     384  534,671  5  65,542    7   653,059 
  Investment Division units sold   14,080     6,368  66,028  —  44,687    —   203,158 
Total assets          188,905,315     968,081  205,184,517  445,090  293,978,912    476,267   398,981,588 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   14,080     6,368  66,028  —  44,687    —   203,158 

  Investment Division units redeemed   67,823     372  527,240  —  54,886    1   638,375 
  Insurance fees due to Jackson   7,216     12  7,431  5  10,656    6   14,684 
Total liabilities          89,119     6,752  600,699  5  110,229    7   856,217 
Net assets $ 188,816,196   $ 961,329 $ 204,583,818 $ 445,085 $ 293,868,683  $ 476,260  $ 398,125,371 
                                  
                                  
Investments in Funds, shares 
outstanding   7,700,497     38,795  16,288,521  34,963  24,367,221    39,134   64,735,833 
Investments in Funds, at cost $ 155,129,281   $ 879,994 $ 232,699,312 $ 472,846 $ 307,626,735  $ 462,276  $ 512,904,660 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/PPM America 
Value Equity Fund 

- Class A   

JNL/PPM America 
Value Equity Fund 

- Class I  

JNL/RAFI 
Fundamental Asia 
Developed Fund - 

Class A  

JNL/RAFI 
Fundamental Asia 
Developed Fund - 

Class I  

JNL/RAFI 
Fundamental 
Europe Fund - 

Class A   

JNL/RAFI 
Fundamental 
Europe Fund - 

Class I   

JNL/RAFI 
Fundamental U.S. 
Small Cap Fund - 

Class A(a)  
Investment Income                                   
Dividends $ —   $ — $ 8,276,150 $ 12,023 $ 15,742,264  $ 16,489  $ 5,446,392 
Expenses                             
  Asset-based charges   2,511,927     2,639  2,848,667  1,198  4,074,334    1,236   5,611,049 
Total expenses   2,511,927     2,639  2,848,667  1,198  4,074,334    1,236   5,611,049 
Net investment income (loss)   (2,511,927 )   (2,639)  5,427,483  10,825  11,667,930    15,253   (164,657)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  30,212,739  40,182  —    —   6,852,240 

  Investments   5,278,353     1,096  (3,291,629)  2,264  (7,280,162)   912   (52,482,373)
Net change in unrealized appreciation                              
  (depreciation) on investments   29,834,664     115,884  (3,799,664)  (19,819)  33,407,961    21,147   89,793,848 
Net realized and unrealized gain 
(loss)   35,113,017     116,980  23,121,446  22,627  26,127,799    22,059   44,163,715 
                                  
Net change in net assets                             
  from operations $ 32,601,090   $ 114,341 $ 28,548,929 $ 33,452 $ 37,795,729  $ 37,312  $ 43,999,058 
  
  

(a)JNL/RAFI Fundamental U.S. Small Cap Fund commenced operations on June 24, 2019. On June 24, 2019, JNL/RAFI Fundamental U.S. Small Cap Fund acquired JNL/Mellon 
Capital S&P Smid 60 Fund, a separate series of JNL Variable Fund LLC. JNL/Mellon Capital S&P SMid 60 Fund is considered the accounting survivor for financial reporting purposes, 
and as a result, the Statement of Operations includes the activity for the period January 1, 2019 through June 23, 2019. 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/RAFI 
Fundamental U.S. 
Small Cap Fund - 

Class I   

JNL/RAFI Multi-
Factor U.S. Equity 

Fund - Class A  

JNL/RAFI Multi-
Factor U.S. Equity 

Fund - Class I  
JNL/S&P 4 Fund - 

Class A  
JNL/S&P 4 Fund - 

Class I   

JNL/S&P 
Competitive 

Advantage Fund - 
Class A   

JNL/S&P 
Competitive 

Advantage Fund - 
Class I  

Assets                                   
Investments, at fair value $ 1,179,323   $ 2,563,415,982 $ 5,712,497 $ 5,955,743,482 $ 11,172,623  $ 964,054,955  $ 2,624,763 
Receivables:                             
  Investments in Fund shares sold   14     2,353,420  585  3,727,052  547    792,685   2,684 
  Investment Division units sold   6,407     85,982  —  558,200  —    307,781   — 
Total assets          1,185,744     2,565,855,384  5,713,082  5,960,028,734  11,173,170    965,155,421   2,627,447 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   6,407     85,982  —  558,200  —    307,781   — 

  Investment Division units redeemed   —     2,252,749  516  3,510,372  411    756,785   2,652 
  Insurance fees due to Jackson   14     100,671  69  216,680  136    35,900   32 
Total liabilities          6,421     2,439,402  585  4,285,252  547    1,100,466   2,684 
Net assets $ 1,179,323   $ 2,563,415,982 $ 5,712,497 $ 5,955,743,482 $ 11,172,623  $ 964,054,955  $ 2,624,763 
                                  
                                  
Investments in Funds, shares 
outstanding   196,882     179,636,719  399,475  248,985,932  463,979    54,221,314   146,799 
Investments in Funds, at cost $ 1,328,559   $ 2,210,561,754 $ 6,028,446 $ 4,297,734,415 $ 9,901,323  $ 873,792,948  $ 2,621,371 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/RAFI 
Fundamental U.S. 
Small Cap Fund - 

Class I(a)   

JNL/RAFI Multi-
Factor U.S. Equity 
Fund - Class A(b)  

JNL/RAFI Multi-
Factor U.S. Equity 
Fund - Class I(b)  

JNL/S&P 4 Fund - 
Class A  

JNL/S&P 4 Fund - 
Class I   

JNL/S&P 
Competitive 

Advantage Fund - 
Class A   

JNL/S&P 
Competitive 

Advantage Fund - 
Class I  

Investment Income                                   
Dividends $ 24,355   $ 67,025,367 $ 174,969 $ — $ —  $ 11,837,110  $ 55,724 
Expenses                             
  Asset-based charges   5,738     37,103,264  24,242  77,545,214  37,407    12,662,075   11,450 
Total expenses   5,738     37,103,264  24,242  77,545,214  37,407    12,662,075   11,450 
Net investment income (loss)   18,617     29,922,103  150,727  (77,545,214)  (37,407)   (824,965)  44,274 
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   23,625     272,850,839  627,228  —  —    93,123,454   352,881 

  Investments   (192,693 )   64,784,806  (293,320)  254,112,751  61,711    22,343,240   (65,155)
Net change in unrealized appreciation                              
  (depreciation) on investments   235,946     54,687,928  461,784  1,035,885,610  1,755,278    109,441,774   385,421 
Net realized and unrealized gain 
(loss)   66,878     392,323,573  795,692  1,289,998,361  1,816,989    224,908,468   673,147 
                                  
Net change in net assets                             
  from operations $ 85,495   $ 422,245,676 $ 946,419 $ 1,212,453,147 $ 1,779,582  $ 224,083,503  $ 717,421 
  (a) JNL/RAFI Fundamental U.S. Small Cap Fund commenced operations on June 24, 2019. On June 24, 2019, JNL/RAFI Fundamental U.S. Small Cap Fund acquired JNL/Mellon 

Capital S&P Smid 60 Fund, a separate series of JNL Variable Fund LLC. JNL/Mellon Capital S&P SMid 60 Fund is considered the accounting survivor for financial reporting 
purposes, and as a result, the Statement of Operations includes the activity for the period January 1, 2019 through June 23, 2019.  

(b) JNL/RAFI Multi-Factor U.S. Equity Fund commenced operations on June 24, 2019. On June 24, 2019, JNL/RAFI Multi-Factor U.S. Equity Fund acquired JNL/Mellon Capital JNL 5 
Fund, a separate series of JNL Variable Fund LLC. JNL/Mellon Capital JNL 5 Fund is considered the accounting survivor for financial reporting purposes, and as a result, the 
Statements of Operations includes the activity for the period January 1, 2019 through June 23, 2019. 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/S&P Dividend 
Income & Growth 

Fund - Class A   

JNL/S&P Dividend 
Income & Growth 

Fund - Class I  

JNL/S&P 
International 5 
Fund - Class A  

JNL/S&P 
International 5 
Fund - Class I  

JNL/S&P Intrinsic 
Value Fund - Class 

A   

JNL/S&P Intrinsic 
Value Fund - Class 

I   

JNL/S&P Managed 
Aggressive Growth 

Fund - Class A  
Assets                                   
Investments, at fair value $ 3,344,086,383   $ 12,012,303 $ 57,395,094 $ 1,538,730 $ 723,231,626  $ 3,550,896  $ 2,152,146,149 
Receivables:                             
  Investments in Fund shares sold   1,720,661     27,120  6,345  19  629,709    377   1,310,242 
  Investment Division units sold   631,605     —  231,805  4,764  250,562    2,514   253,105 
Total assets          3,346,438,649     12,039,423  57,633,244  1,543,513  724,111,897    3,553,787   2,153,709,496 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   631,605     —  231,805  4,764  250,562    2,514   253,105 

  Investment Division units redeemed   1,597,314     26,975  4,613  —  602,866    334   1,228,844 
  Insurance fees due to Jackson   123,347     145  1,732  19  26,843    43   81,398 
Total liabilities          2,352,266     27,120  238,150  4,783  880,271    2,891   1,563,347 
Net assets $ 3,344,086,383   $ 12,012,303 $ 57,395,094 $ 1,538,730 $ 723,231,626  $ 3,550,896  $ 2,152,146,149 
                                  
                                  
Investments in Funds, shares 
outstanding   218,853,821     772,992  5,466,199  146,406  51,659,402    248,836   81,924,102 
Investments in Funds, at cost $ 3,229,595,825   $ 12,108,980 $ 55,871,953 $ 1,537,497 $ 741,082,869  $ 3,730,564  $ 1,419,590,915 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/S&P Dividend 
Income & Growth 

Fund - Class A   

JNL/S&P Dividend 
Income & Growth 

Fund - Class I  

JNL/S&P 
International 5 
Fund - Class A  

JNL/S&P 
International 5 
Fund - Class I  

JNL/S&P Intrinsic 
Value Fund - Class 

A   

JNL/S&P Intrinsic 
Value Fund - Class 

I   

JNL/S&P Managed 
Aggressive Growth 

Fund - Class A  
Investment Income                                   
Dividends $ 109,028,984   $ 377,964 $ 1,422,478 $ 40,972 $ 16,680,818  $ 122,574  $ — 
Expenses                             
  Asset-based charges   42,337,912     35,905  530,062  4,959  9,808,719    16,271   28,579,396 
Total expenses   42,337,912     35,905  530,062  4,959  9,808,719    16,271   28,579,396 
Net investment income (loss)   66,691,072     342,059  892,416  36,013  6,872,099    106,303   (28,579,396)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   234,190,636     747,669  —  —  71,788,168    464,520   — 

  Investments   19,504,914     (15,651)  (318,206)  (3,548)  (1,360,564)   (243,278)  118,244,766 
Net change in unrealized appreciation                              
  (depreciation) on investments   385,450,070     797,892  6,738,268  139,855  49,698,055    413,736   361,243,217 
Net realized and unrealized gain 
(loss)   639,145,620     1,529,910  6,420,062  136,307  120,125,659    634,978   479,487,983 
                                  
Net change in net assets                             
  from operations $ 705,836,692   $ 1,871,969 $ 7,312,478 $ 172,320 $ 126,997,758  $ 741,281  $ 450,908,587 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/S&P Managed 
Aggressive Growth 

Fund - Class I   

JNL/S&P Managed 
Conservative Fund 

- Class A  

JNL/S&P Managed 
Conservative Fund 

- Class I  

JNL/S&P Managed 
Growth Fund - 

Class A  

JNL/S&P Managed 
Growth Fund - 

Class I   

JNL/S&P Managed 
Moderate Fund - 

Class A   

JNL/S&P Managed 
Moderate Fund - 

Class I  
Assets                                   
Investments, at fair value $ 10,668,863   $ 1,103,850,356 $ 2,082,694 $ 5,060,005,032 $ 8,148,408  $ 2,650,993,997  $ 3,285,122 
Receivables:                             
  Investments in Fund shares sold   129     682,970  26  1,358,731  192    991,020   38 
  Investment Division units sold   —     122,783  —  206,932  —    95,632   — 
Total assets          10,668,992     1,104,656,109  2,082,720  5,061,570,695  8,148,600    2,652,080,649   3,285,160 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     122,783  —  206,932  —    95,632   — 

  Investment Division units redeemed   —     640,777  —  1,166,413  92    890,117   — 
  Insurance fees due to Jackson   129     42,193  26  192,318  100    100,903   38 
Total liabilities          129     805,753  26  1,565,663  192    1,086,652   38 
Net assets $ 10,668,863   $ 1,103,850,356 $ 2,082,694 $ 5,060,005,032 $ 8,148,408  $ 2,650,993,997  $ 3,285,122 
                                  
                                  
Investments in Funds, shares 
outstanding   403,360     75,813,898  142,455  229,270,731  366,715    154,847,780   190,663 
Investments in Funds, at cost $ 9,544,395   $ 937,796,778 $ 1,991,318 $ 3,283,330,629 $ 7,253,446  $ 1,999,373,370  $ 2,978,989 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/S&P Managed 
Aggressive Growth 

Fund - Class I   

JNL/S&P Managed 
Conservative Fund 

- Class A  

JNL/S&P Managed 
Conservative Fund 

- Class I  

JNL/S&P Managed 
Growth Fund - 

Class A  

JNL/S&P Managed 
Growth Fund - 

Class I   

JNL/S&P Managed 
Moderate Fund - 

Class A   

JNL/S&P Managed 
Moderate Fund - 

Class I  
Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   35,486     15,971,105  6,160  68,639,663  29,875    37,324,962   12,409 
Total expenses   35,486     15,971,105  6,160  68,639,663  29,875    37,324,962   12,409 
Net investment income (loss)   (35,486 )   (15,971,105)  (6,160)  (68,639,663)  (29,875)   (37,324,962)  (12,409)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   65,555     37,021,949  33,689  273,271,631  95,212    106,566,000   37,059 
Net change in unrealized appreciation                              
  (depreciation) on investments   1,635,739     81,722,986  97,032  789,818,433  1,246,528    263,432,928   364,622 
Net realized and unrealized gain 
(loss)   1,701,294     118,744,935  130,721  1,063,090,064  1,341,740    369,998,928   401,681 
                                  
Net change in net assets                             
  from operations $ 1,665,808   $ 102,773,830 $ 124,561 $ 994,450,401 $ 1,311,865  $ 332,673,966  $ 389,272 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/S&P Managed 
Moderate Growth 

Fund - Class A   

JNL/S&P Managed 
Moderate Growth 

Fund - Class I  
JNL/S&P Mid 3 
Fund - Class A  

JNL/S&P Mid 3 
Fund - Class I  

JNL/S&P Total 
Yield Fund - Class 

A   

JNL/S&P Total 
Yield Fund - Class 

I   

JNL/Scout 
Unconstrained 

Bond Fund - Class 
A  

Assets                                   
Investments, at fair value $ 5,311,356,271   $ 5,781,621 $ 207,022,160 $ 488,342 $ 390,634,121  $ 792,436  $ 39,518,974 
Receivables:                             
  Investments in Fund shares sold   3,078,960     110  48,019  6  220,584    10   1,087 
  Investment Division units sold   804,966     —  61,288  —  230,865    428   22,097 
Total assets          5,315,240,197     5,781,731  207,131,467  488,348  391,085,570    792,874   39,542,158 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   804,966     —  61,288  —  230,865    428   22,097 

  Investment Division units redeemed   2,876,856     42  40,707  —  206,221    —   6 
  Insurance fees due to Jackson   202,104     68  7,312  6  14,363    10   1,081 
Total liabilities          3,883,926     110  109,307  6  451,449    438   23,184 
Net assets $ 5,311,356,271   $ 5,781,621 $ 207,022,160 $ 488,342 $ 390,634,121  $ 792,436  $ 39,518,974 
                                  
                                  
Investments in Funds, shares 
outstanding   267,305,298     288,937  17,280,648  40,661  29,481,820    59,537   3,844,258 
Investments in Funds, at cost $ 3,685,220,219   $ 5,196,204 $ 198,643,819 $ 495,260 $ 397,085,850  $ 801,874  $ 37,920,342 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/S&P Managed 
Moderate Growth 

Fund - Class A   

JNL/S&P Managed 
Moderate Growth 

Fund - Class I  
JNL/S&P Mid 3 
Fund - Class A  

JNL/S&P Mid 3 
Fund - Class I  

JNL/S&P Total 
Yield Fund - Class 

A   

JNL/S&P Total 
Yield Fund - Class 

I   

JNL/Scout 
Unconstrained 

Bond Fund - Class 
A  

Investment Income                                   
Dividends $ —   $ — $ 3,367,774 $ 9,530 $ 8,041,048  $ 17,065  $ — 
Expenses                             
  Asset-based charges   73,956,287     28,200  2,660,750  2,181  5,234,466    2,480   401,396 
Total expenses   73,956,287     28,200  2,660,750  2,181  5,234,466    2,480   401,396 
Net investment income (loss)   (73,956,287 )   (28,200)  707,024  7,349  2,806,582    14,585   (401,396)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  10,866,326  25,132  19,427,161    35,306   — 

  Investments   264,021,697     400,827  1,847,747  (8,751)  (4,542,792)   (18,511)  156,084 
Net change in unrealized appreciation                              
  (depreciation) on investments   657,637,503     891,959  22,255,447  52,656  53,974,726    85,820   2,034,099 
Net realized and unrealized gain 
(loss)   921,659,200     1,292,786  34,969,520  69,037  68,859,095    102,615   2,190,183 
                                  
Net change in net assets                             
  from operations $ 847,702,913   $ 1,264,586 $ 35,676,544 $ 76,386 $ 71,665,677  $ 117,200  $ 1,788,787 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/T. Rowe Price 
Capital 

Appreciation Fund 
- Class A   

JNL/T. Rowe Price 
Capital 

Appreciation Fund 
- Class I  

JNL/T. Rowe Price 
Established Growth 

Fund - Class A  

JNL/T. Rowe Price 
Established Growth 

Fund - Class I  

JNL/T. Rowe Price 
Managed Volatility 
Balanced Fund - 

Class A   

JNL/T. Rowe Price 
Mid-Cap Growth 
Fund - Class A   

JNL/T. Rowe Price 
Mid-Cap Growth 
Fund - Class I  

Assets                                   
Investments, at fair value $ 5,451,153,869   $ 72,859,923 $ 6,861,910,066 $ 44,956,200 $ 481,521,093  $ 5,518,629,758  $ 33,387,429 
Receivables:                             
  Investments in Fund shares sold   2,154,745     2,632  4,876,940  1,983  1,641,477    3,272,911   8,591 
  Investment Division units sold   4,841,299     40,719  2,042,749  —  257,856    1,684,713   50,000 
Total assets          5,458,149,913     72,903,274  6,868,829,755  44,958,183  483,420,426    5,523,587,382   33,446,020 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   4,841,299     40,719  2,042,749  —  257,856    1,684,713   50,000 

  Investment Division units redeemed   1,969,163     1,759  4,626,933  1,448  1,627,697    3,066,703   8,187 
  Insurance fees due to Jackson   185,582     873  250,007  535  13,780    206,208   404 
Total liabilities          6,996,044     43,351  6,919,689  1,983  1,899,333    4,957,624   58,591 
Net assets $ 5,451,153,869   $ 72,859,923 $ 6,861,910,066 $ 44,956,200 $ 481,521,093  $ 5,518,629,758  $ 33,387,429 
                                  
                                  
Investments in Funds, shares 
outstanding   316,559,458     4,209,123  137,706,403  869,391  35,379,948    98,388,835   565,505 
Investments in Funds, at cost $ 4,636,775,053   $ 66,035,148 $ 5,301,482,383 $ 40,975,638 $ 415,366,960  $ 4,112,542,476  $ 29,754,084 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/T. Rowe Price 
Capital 

Appreciation Fund 
- Class A   

JNL/T. Rowe Price 
Capital 

Appreciation Fund 
- Class I  

JNL/T. Rowe Price 
Established Growth 

Fund - Class A  

JNL/T. Rowe Price 
Established Growth 

Fund - Class I  

JNL/T. Rowe Price 
Managed Volatility 
Balanced Fund - 

Class A   

JNL/T. Rowe Price 
Mid-Cap Growth 
Fund - Class A   

JNL/T. Rowe Price 
Mid-Cap Growth 
Fund - Class I  

Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   53,560,673     198,769  84,912,198  141,624  4,947,712    70,877,424   113,983 
Total expenses   53,560,673     198,769  84,912,198  141,624  4,947,712    70,877,424   113,983 
Net investment income (loss)   (53,560,673 )   (198,769)  (84,912,198)  (141,624)  (4,947,712)   (70,877,424)  (113,983)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   72,503,984     697,916  193,992,428  48,831  7,638,781    188,876,213   326,348 
Net change in unrealized appreciation                              
  (depreciation) on investments   788,594,088     7,919,951  1,474,495,135  8,165,579  89,682,210    1,174,111,454   5,855,082 
Net realized and unrealized gain 
(loss)   861,098,072     8,617,867  1,668,487,563  8,214,410  97,320,991    1,362,987,667   6,181,430 
                                  
Net change in net assets                             
  from operations $ 807,537,399   $ 8,419,098 $ 1,583,575,365 $ 8,072,786 $ 92,373,279  $ 1,292,110,243  $ 6,067,447 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/T. Rowe Price 
Short-Term Bond 
Fund - Class A   

JNL/T. Rowe Price 
Short-Term Bond 

Fund - Class I  

JNL/T. Rowe Price 
Value Fund - Class 

A  

JNL/T. Rowe Price 
Value Fund - Class 

I  

JNL/The London 
Company Focused 
U.S. Equity Fund - 

Class A   

JNL/The London 
Company Focused 
U.S. Equity Fund - 

Class I   

JNL/VanEck 
International Gold 

Fund - Class A  
Assets                                   
Investments, at fair value $ 1,089,491,523   $ 11,448,426 $ 1,961,880,038 $ 12,740,400 $ 32,599,317  $ 1,071,402  $ 63,964,117 
Receivables:                             
  Investments in Fund shares sold   838,056     80,738  1,000,117  182  1,473    13   51,760 
  Investment Division units sold   1,928,529     —  605,519  7  22,801    —   4,577 
Total assets          1,092,258,108     11,529,164  1,963,485,674  12,740,589  32,623,591    1,071,415   64,020,454 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   1,928,529     —  605,519  7  22,801    —   4,577 

  Investment Division units redeemed   799,869     80,601  929,104  28  522    —   50,007 
  Insurance fees due to Jackson   38,187     137  71,013  154  951    13   1,753 
Total liabilities          2,766,585     80,738  1,605,636  189  24,274    13   56,337 
Net assets $ 1,089,491,523   $ 11,448,426 $ 1,961,880,038 $ 12,740,400 $ 32,599,317  $ 1,071,402  $ 63,964,117 
                                  
                                  
Investments in Funds, shares 
outstanding   107,127,977     1,111,498  113,141,871  699,254  2,648,198    87,676   5,675,609 
Investments in Funds, at cost $ 1,062,831,397   $ 11,253,035 $ 1,772,965,233 $ 11,772,729 $ 33,803,552  $ 1,155,343  $ 55,789,274 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/T. Rowe Price 
Short-Term Bond 
Fund - Class A   

JNL/T. Rowe Price 
Short-Term Bond 

Fund - Class I  

JNL/T. Rowe Price 
Value Fund - Class 

A  

JNL/T. Rowe Price 
Value Fund - Class 

I  

JNL/The London 
Company Focused 
U.S. Equity Fund - 

Class A   

JNL/The London 
Company Focused 
U.S. Equity Fund - 

Class I   

JNL/VanEck 
International Gold 

Fund - Class A  
Investment Income                                   
Dividends $ —   $ — $ — $ — $ 443,080  $ 16,498  $ — 
Expenses                             
  Asset-based charges   13,545,800     33,113  24,390,179  45,612  292,224    3,314   558,590 
Total expenses   13,545,800     33,113  24,390,179  45,612  292,224    3,314   558,590 
Net investment income (loss)   (13,545,800 )   (33,113)  (24,390,179)  (45,612)  150,856    13,184   (558,590)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  5,533,079    178,143   — 

  Investments   4,339,766     90,802  5,859,174  31,340  86,726    (2,228)  304,821 
Net change in unrealized appreciation                              
  (depreciation) on investments   36,750,151     199,834  410,329,296  2,203,568  88,002    (21,227)  16,743,724 
Net realized and unrealized gain 
(loss)   41,089,917     290,636  416,188,470  2,234,908  5,707,807    154,688   17,048,545 
                                  
Net change in net assets                             
  from operations $ 27,544,117   $ 257,523 $ 391,798,291 $ 2,189,296 $ 5,858,663  $ 167,872  $ 16,489,955 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Vanguard 
Capital Growth 
Fund - Class A   

JNL/Vanguard 
Capital Growth 
Fund - Class I  

JNL/Vanguard 
Equity Income 
Fund - Class A  

JNL/Vanguard 
Equity Income 
Fund - Class I  

JNL/Vanguard 
Global Bond 

Market Index Fund 
- Class A   

JNL/Vanguard 
Global Bond 

Market Index Fund 
- Class I   

JNL/Vanguard 
Growth ETF 

Allocation Fund - 
Class A  

Assets                                   
Investments, at fair value $ 368,352,406   $ 8,204,941 $ 327,445,504 $ 9,093,996 $ 122,883,604  $ 3,803,977  $ 392,364,802 
Receivables:                             
  Investments in Fund shares sold   167,485     150  86,360  223  14,964    105   68,306 
  Investment Division units sold   151,581     74  377,661  219  2,985,797    —   318,802 
Total assets          368,671,472     8,205,165  327,909,525  9,094,438  125,884,365    3,804,082   392,751,910 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   151,581     74  377,661  219  2,985,797    —   318,802 

  Investment Division units redeemed   154,327     50  74,765  115  10,824    60   54,618 
  Insurance fees due to Jackson   13,158     100  11,595  108  4,140    45   13,688 
Total liabilities          319,066     224  464,021  442  3,000,761    105   387,108 
Net assets $ 368,352,406   $ 8,204,941 $ 327,445,504 $ 9,093,996 $ 122,883,604  $ 3,803,977  $ 392,364,802 
                                  
                                  
Investments in Funds, shares 
outstanding   27,591,941     610,033  26,513,806  731,029  11,263,392    345,816   33,055,164 
Investments in Funds, at cost $ 317,684,217   $ 7,181,006 $ 291,529,339 $ 8,092,290 $ 118,155,961  $ 3,682,598  $ 353,688,474 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Vanguard 
Capital Growth 
Fund - Class A   

JNL/Vanguard 
Capital Growth 
Fund - Class I  

JNL/Vanguard 
Equity Income 
Fund - Class A  

JNL/Vanguard 
Equity Income 
Fund - Class I  

JNL/Vanguard 
Global Bond 

Market Index Fund 
- Class A   

JNL/Vanguard 
Global Bond 

Market Index Fund 
- Class I   

JNL/Vanguard 
Growth ETF 

Allocation Fund - 
Class A  

Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   4,130,732     29,442  3,175,576  27,592  1,101,317    9,767   4,043,868 
Total expenses   4,130,732     29,442  3,175,576  27,592  1,101,317    9,767   4,043,868 
Net investment income (loss)   (4,130,732 )   (29,442)  (3,175,576)  (27,592)  (1,101,317)   (9,767)  (4,043,868)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   3,842,457     74,062  4,898,231  62,490  1,469,123    47,953   1,884,899 
Net change in unrealized appreciation                              
  (depreciation) on investments   67,337,004     1,434,280  45,071,237  1,186,624  3,815,205    98,817   59,389,215 
Net realized and unrealized gain 
(loss)   71,179,461     1,508,342  49,969,468  1,249,114  5,284,328    146,770   61,274,114 
                                  
Net change in net assets                             
  from operations $ 67,048,729   $ 1,478,900 $ 46,793,892 $ 1,221,522 $ 4,183,011  $ 137,003  $ 57,230,246 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Vanguard 
Growth ETF 

Allocation Fund - 
Class I   

JNL/Vanguard 
International Fund -

Class A  

JNL/Vanguard 
International Fund -

Class I  

JNL/Vanguard 
International Stock 
Market Index Fund 

- Class A  

JNL/Vanguard 
International Stock 
Market Index Fund 

- Class I   

JNL/Vanguard 
Moderate ETF 

Allocation Fund - 
Class A   

JNL/Vanguard 
Moderate ETF 

Allocation Fund - 
Class I  

Assets                                   
Investments, at fair value $ 20,133,745   $ 593,931,339 $ 11,324,385 $ 312,215,080 $ 7,832,697  $ 299,395,224  $ 10,626,773 
Receivables:                             
  Investments in Fund shares sold   327     205,418  467  115,386  94    24,271   12,523 
  Investment Division units sold   —     315,393  —  360,985  —    252,570   — 
Total assets          20,134,072     594,452,150  11,324,852  312,691,451  7,832,791    299,672,065   10,639,296 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     315,393  —  360,985  —    252,570   — 

  Investment Division units redeemed   85     184,128  330  103,955  —    13,983   12,395 
  Insurance fees due to Jackson   242     21,290  137  11,431  94    10,288   128 
Total liabilities          327     520,811  467  476,371  94    276,841   12,523 
Net assets $ 20,133,745   $ 593,931,339 $ 11,324,385 $ 312,215,080 $ 7,832,697  $ 299,395,224  $ 10,626,773 
                                  
                                  
Investments in Funds, shares 
outstanding   1,679,211     50,676,735  960,508  29,070,305  725,250    26,495,153   931,356 
Investments in Funds, at cost $ 18,098,904   $ 532,116,707 $ 10,015,328 $ 293,083,366 $ 7,270,044  $ 278,045,239  $ 9,740,780 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Vanguard 
Growth ETF 

Allocation Fund - 
Class I   

JNL/Vanguard 
International Fund -

Class A  

JNL/Vanguard 
International Fund -

Class I  

JNL/Vanguard 
International Stock 
Market Index Fund 

- Class A  

JNL/Vanguard 
International Stock 
Market Index Fund 

- Class I   

JNL/Vanguard 
Moderate ETF 

Allocation Fund - 
Class A   

JNL/Vanguard 
Moderate ETF 

Allocation Fund - 
Class I  

Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ — 
Expenses                             
  Asset-based charges   65,552     6,798,974  39,031  3,553,590  29,634    2,610,870   37,014 
Total expenses   65,552     6,798,974  39,031  3,553,590  29,634    2,610,870   37,014 
Net investment income (loss)   (65,552 )   (6,798,974)  (39,031)  (3,553,590)  (29,634)   (2,610,870)  (37,014)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   155,587     (1,400,845)  59,093  (1,414,806)  (43,348)   1,701,176   94,663 
Net change in unrealized appreciation                              
  (depreciation) on investments   2,843,815     134,251,867  2,215,282  49,497,304  1,164,955    26,434,157   1,121,284 
Net realized and unrealized gain 
(loss)   2,999,402     132,851,022  2,274,375  48,082,498  1,121,607    28,135,333   1,215,947 
                                  
Net change in net assets                             
  from operations $ 2,933,850   $ 126,052,048 $ 2,235,344 $ 44,528,908 $ 1,091,973  $ 25,524,463  $ 1,178,933 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/Vanguard 
Moderate Growth 

ETF Allocation 
Fund - Class A   

JNL/Vanguard 
Moderate Growth 

ETF Allocation 
Fund - Class I  

JNL/Vanguard 
Small Company 
Growth Fund - 

Class A  

JNL/Vanguard 
Small Company 
Growth Fund - 

Class I  

JNL/Vanguard U.S. 
Stock Market Index 

Fund - Class A   

JNL/Vanguard U.S. 
Stock Market Index 

Fund - Class I   

JNL/WCM Focused 
International Equity 

Fund - Class A  
Assets                                   
Investments, at fair value $ 362,388,460   $ 14,592,945 $ 255,060,153 $ 5,272,051 $ 517,914,969  $ 13,974,145  $ 235,077,003 
Receivables:                             
  Investments in Fund shares sold   25,822     220  87,287  336  59,091    161   140,518 
  Investment Division units sold   650,121     —  6,675  —  1,256,479    —   49,196 
Total assets          363,064,403     14,593,165  255,154,115  5,272,387  519,230,539    13,974,306   235,266,717 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   650,121     —  6,675  —  1,256,479    —   49,196 

  Investment Division units redeemed   13,652     42  78,132  272  40,745    —   132,296 
  Insurance fees due to Jackson   12,170     178  9,155  64  18,346    161   8,222 
Total liabilities          675,943     220  93,962  336  1,315,570    161   189,714 
Net assets $ 362,388,460   $ 14,592,945 $ 255,060,153 $ 5,272,051 $ 517,914,969  $ 13,974,145  $ 235,077,003 
                                  
                                  
Investments in Funds, shares 
outstanding   31,294,340     1,247,260  20,242,869  415,449  39,445,161    1,056,247   14,001,013 
Investments in Funds, at cost $ 329,585,514   $ 13,155,382 $ 234,447,752 $ 4,821,444 $ 453,076,037  $ 12,401,204  $ 212,250,884 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/Vanguard 
Moderate Growth 

ETF Allocation 
Fund - Class A   

JNL/Vanguard 
Moderate Growth 

ETF Allocation 
Fund - Class I  

JNL/Vanguard 
Small Company 
Growth Fund - 

Class A  

JNL/Vanguard 
Small Company 
Growth Fund - 

Class I  

JNL/Vanguard U.S. 
Stock Market Index 

Fund - Class A   

JNL/Vanguard U.S. 
Stock Market Index 

Fund - Class I   

JNL/WCM Focused 
International Equity 

Fund - Class A  
Investment Income                                   
Dividends $ —   $ — $ — $ — $ —  $ —  $ 924,163 
Expenses                             
  Asset-based charges   3,472,526     53,495  3,471,388  21,626  4,954,190    38,254   1,592,392 
Total expenses   3,472,526     53,495  3,471,388  21,626  4,954,190    38,254   1,592,392 
Net investment income (loss)   (3,472,526 )   (53,495)  (3,471,388)  (21,626)  (4,954,190)   (38,254)  (668,229)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   7,047,114 

  Investments   1,781,953     82,249  (5,085,572)  14,876  8,114,507    92,973   2,738,397 
Net change in unrealized appreciation                              
  (depreciation) on investments   45,299,766     1,955,314  64,221,430  1,008,482  84,916,957    2,115,588   25,050,037 
Net realized and unrealized gain 
(loss)   47,081,719     2,037,563  59,135,858  1,023,358  93,031,464    2,208,561   34,835,548 
                                  
Net change in net assets                             
  from operations $ 43,609,193   $ 1,984,068 $ 55,664,470 $ 1,001,732 $ 88,077,274  $ 2,170,307  $ 34,167,319 
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Jackson National Separate Account I 
Statements of Assets and Liabilities                                
December 31, 2019                                 
                                      
                                        

      

JNL/WCM Focused 
International Equity 

Fund - Class I   

JNL/Westchester 
Capital Event 
Driven Fund - 

Class A  

JNL/Westchester 
Capital Event 
Driven Fund - 

Class I  

JNL/WMC 
Balanced Fund - 

Class A  

JNL/WMC 
Balanced Fund - 

Class I   

JNL/WMC 
Government 

Money Market 
Fund - Class A   

JNL/WMC 
Government 

Money Market 
Fund - Class I  

Assets                                   
Investments, at fair value $ 4,231,401   $ 45,928,818 $ 667,735 $ 8,382,355,678 $ 34,219,171  $ 1,190,469,999  $ 13,000,694 
Receivables:                             
  Investments in Fund shares sold   406     9,627  8  2,754,990  13,942    13,514,344   415 
  Investment Division units sold   —     10,838  —  2,653,543  —    6,653,347   2,896 
Total assets          4,231,807     45,949,283  667,743  8,387,764,211  34,233,113    1,210,637,690   13,004,005 
                                  
Liabilities                             
Payables:                             

  
Investments in Fund shares 
purchased   —     10,838  —  2,653,543  —    6,653,347   2,896 

  Investment Division units redeemed   355     8,091  —  2,455,600  13,532    13,472,187   256 
  Insurance fees due to Jackson   51     1,536  8  299,390  410    42,157   159 
Total liabilities          406     20,465  8  5,408,533  13,942    20,167,691   3,311 
Net assets $ 4,231,401   $ 45,928,818 $ 667,735 $ 8,382,355,678 $ 34,219,171  $ 1,190,469,999  $ 13,000,694 
                                  
                                  
Investments in Funds, shares 
outstanding   251,719     4,134,007  60,319  315,838,571  1,244,334    1,190,469,999   13,000,694 
Investments in Funds, at cost $ 3,831,987   $ 42,870,280 $ 627,691 $ 6,896,021,641 $ 30,981,590  $ 1,190,469,998  $ 13,000,694 
                                  
                                  
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      

JNL/WCM Focused 
International Equity 

Fund - Class I   

JNL/Westchester 
Capital Event 
Driven Fund - 

Class A  

JNL/Westchester 
Capital Event 
Driven Fund - 

Class I  

JNL/WMC 
Balanced Fund - 

Class A  

JNL/WMC 
Balanced Fund - 

Class I   

JNL/WMC 
Government 

Money Market 
Fund - Class A   

JNL/WMC 
Government 

Money Market 
Fund - Class I  

Investment Income                                   
Dividends $ 19,835   $ — $ — $ — $ —  $ 18,677,044  $ 242,583 
Expenses                             
  Asset-based charges   11,978     467,978  2,231  101,472,595  111,733    15,870,747   54,628 
Total expenses   11,978     467,978  2,231  101,472,595  111,733    15,870,747   54,628 
Net investment income (loss)   7,857     (467,978)  (2,231)  (101,472,595)  (111,733)   2,806,297   187,955 
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   133,980     —  —  —  —    —   — 

  Investments   41,476     630,760  5,482  141,548,806  165,431    —   — 
Net change in unrealized appreciation                              
  (depreciation) on investments   591,011     3,348,337  48,379  1,344,715,070  4,573,435    —   — 
Net realized and unrealized gain 
(loss)   766,467     3,979,097  53,861  1,486,263,876  4,738,866    —   — 
                                  
Net change in net assets                             
  from operations $ 774,324   $ 3,511,119 $ 51,630 $ 1,384,791,281 $ 4,627,133  $ 2,806,297  $ 187,955 
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Jackson National Separate Account I 
Statements of Assets and Liabilities        
December 31, 2019           
                
                 

      
JNL/WMC Value 
Fund - Class A   

JNL/WMC Value 
Fund - Class I  

Assets            
Investments, at fair value $ 766,539,735   $ 2,332,503 
Receivables:           
  Investments in Fund shares sold   271,189     28 
  Investment Division units sold   587,954     — 
Total assets          767,398,878     2,332,531 
                
Liabilities           
Payables:           

  
Investments in Fund shares 
purchased   587,954     — 

  Investment Division units redeemed   242,028     — 
  Insurance fees due to Jackson   29,161     28 
Total liabilities          859,143     28 
Net assets $ 766,539,735   $ 2,332,503 
                
                
Investments in Funds, shares 
outstanding   32,302,559     95,165 
Investments in Funds, at cost $ 693,197,443   $ 2,228,594 
                
                 
Jackson National Separate Account I 
Statements of Operations                                
For the Year Ended December 31, 2019                    
                                        
                                        

      
JNL/WMC Value 
Fund - Class A   

JNL/WMC Value 
Fund - Class I  

JNL/AQR Risk 
Parity Fund - Class 

A(a)  

JNL/BlackRock 
Global Long Short 
Credit Fund - Class 

A(a)  

JNL/Epoch Global 
Shareholder Yield 
Fund - Class A(a)   

JNL/Epoch Global 
Shareholder Yield 
Fund - Class I(a)   

JNL/MC 10 x 10 
Fund - Class A(a)  

Investment Income                                   
Dividends $ —   $ — $ 249,652 $ 3,578,577 $ 857,174  $ 3,051  $ — 
Expenses                             
  Asset-based charges   9,925,900     6,171  122,978  191,988  122,553    175   2,577,986 
Total expenses   9,925,900     6,171  122,978  191,988  122,553    175   2,577,986 
Net investment income (loss)   (9,925,900 )   (6,171)  126,674  3,386,589  734,621    2,876   (2,577,986)
                                  
Realized and unrealized gain (loss)                             
Net realized gain (loss) on:                             

  
Distributions from investment 
companies   —     —  —  —  —    —   — 

  Investments   (162,124 )   (21,256)  (9,097,017)  (4,590,593)  (180,197)   (2,746)  101,587,013 
Net change in unrealized appreciation                              
  (depreciation) on investments   170,983,026     373,129  11,625,267  2,080,344  2,213,098    8,706   (57,562,538)
Net realized and unrealized gain 
(loss)   170,820,902     351,873  2,528,250  (2,510,249)  2,032,901    5,960   44,024,475 
                                  
Net change in net assets                             
  from operations $ 160,895,002   $ 345,702 $ 2,654,924 $ 876,340 $ 2,767,522  $ 8,836  $ 41,446,489 
  
  

(a)The period is from January 1, 2019 through June 24, 2019, the date the Fund was acquired. See Note 1. in the Notes to Financial Statements. 
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Jackson National Separate Account I 
Statements of Operations              
For the Year Ended December 31, 2019          
                       
                       

      
JNL/MC 10 x 10 
Fund - Class I(a)   

JNL/PPM America 
Long Short Credit 
Fund - Class A(a)  

JNL/PPM America 
Long Short Credit 
Fund - Class I(a)    

Investment Income                  
Dividends $ —  $ 856,555 $ 18,116   
Expenses               
  Asset-based charges   34    89,581  501   
Total expenses   34    89,581  501   
Net investment income (loss)   (34)   766,974  17,615   
                    
Realized and unrealized gain (loss)               
Net realized gain (loss) on:               

  
Distributions from investment 
companies   —    —  —   

  Investments   1,902    (1,485,757)  (40,967)   
Net change in unrealized appreciation                
  (depreciation) on investments   365    1,340,868  3,247   
Net realized and unrealized gain 
(loss)   2,267    (144,889)  (37,720)   
                    
Net change in net assets               
  from operations $ 2,233  $ 622,085 $ (20,105)   
  
  

(a)The period is from January 1, 2019 through June 24, 2019, the date the Fund was acquired. See Note 1. in the Notes to Financial Statements. 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL Aggressive 
Growth Allocation 

Fund - Class A   

JNL Aggressive 
Growth Allocation 

Fund - Class I  

JNL Conservative 
Allocation Fund - 

Class A  

JNL Conservative 
Allocation Fund - 

Class I  

JNL Growth 
Allocation Fund - 

Class A   

JNL Growth 
Allocation Fund - 

Class I   
JNL Institutional Alt 
100 Fund - Class A 

Operations                             
Net investment income (loss) $ (17,712,009 ) $ (27,937) $ (4,324,957) $ (10,569) $ (28,527,310) $ (37,821) $ (2,222,096)
Net realized gain (loss) on investments   43,214,907     51,267  7,541,473  50,919  68,078,512    110,106   327,037 
Net change in unrealized appreciation                             
  (depreciation) on investments   270,395,886     1,300,290  34,828,678  174,135  388,287,622    1,642,827   22,812,641 
Net change in net assets                             
  from operations   295,898,784     1,323,620  38,045,194  214,485  427,838,824    1,715,112   20,917,582 
                                
Contract transactions                             
Purchase payments   62,583,181     3,338,537  54,424,483  3,236,662  78,869,584    4,793,264   3,840,283 
Surrenders and terminations   (116,711,038 )   (47,710)  (56,830,391)  (511,622)  (154,278,376)   (90,342)  (38,393,034)
Transfers between Investment 
Divisions   (54,914,583 )   (126,011)  71,068,352  (121,304)  (76,590,706)   (661,782)  (16,255,595)
Contract owner charges   (15,285,428 )   (86,250)  (1,724,826)  (22,736)  (26,214,054)   (53,191)  (185,724)
Net change in net assets                                   
  from contract transactions   (124,327,868 )   3,078,566  66,937,618  2,581,000  (178,213,552)   3,987,949   (50,994,070)
                                        

Net change in net assets   171,570,916     4,402,186  104,982,812  2,795,485  249,625,272    5,703,061   (30,076,488)
                                        

Net assets beginning of year   1,255,546,244     3,715,949  322,078,506  357,209  2,011,397,955    5,905,770   230,160,889 
                                        

Net assets end of year $ 1,427,117,160   $ 8,118,135 $ 427,061,318 $ 3,152,694 $ 2,261,023,227  $ 11,608,831  $ 200,084,401 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   96,925,296     306,822  29,228,563  31,132  146,725,103    446,073   23,362,558 
Units issued   10,562,888     295,155  16,445,956  330,990  12,374,330    490,769   886,734 
Units redeemed   (19,073,676 )   (77,211)  (10,739,303)  (116,926)  (24,294,168)   (233,688)  (5,800,081)
Units outstanding at end of year   88,414,508     524,766  34,935,216  245,196  134,805,265    703,154    18,449,211 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 155,147,023   $ 4,168,446 $ 192,828,522 $ 4,037,979 $ 190,978,753  $ 7,616,634  $ 9,162,027 
Proceeds from sales $ 297,186,900   $ 1,117,817 $ 130,215,861 $ 1,467,548 $ 397,719,615  $ 3,666,506  $ 62,378,193 
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See Notes to the Financial Statements. 
47 

  

Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    
JNL Institutional Alt 
25 Fund - Class A   

JNL Institutional Alt 
25 Fund - Class I  

JNL Institutional Alt 
50 Fund - Class A  

JNL Institutional Alt 
50 Fund - Class I  

JNL iShares 
Tactical Growth 
Fund - Class A   

JNL iShares 
Tactical Growth 
Fund - Class I   

JNL iShares 
Tactical Moderate 

Fund - Class A  
Operations                             
Net investment income (loss) $ (35,295,359 ) $ (3,420) $ (30,097,966) $ (4,713) $ 1,335,313  $ 42,451  $ 1,189,258 
Net realized gain (loss) on investments   50,081,360     1,022  42,103,839  8,689  8,309,288    50,639   3,439,756 
Net change in unrealized appreciation                             
  (depreciation) on investments   383,373,025     120,424  271,273,389  148,453  28,191,979    441,447   10,908,890 
Net change in net assets                             
  from operations   398,159,026     118,026  283,279,262  152,429  37,836,580    534,537   15,537,904 
                                
Contract transactions                             
Purchase payments   19,163,743     224,430  21,200,046  171,576  23,725,587    369,086   15,656,702 
Surrenders and terminations   (227,763,141 )   (10,111)  (200,156,211)  (16,659)  (17,562,313)   (35,744)  (13,901,614)
Transfers between Investment 
Divisions   (125,295,126 )   127,748  (139,249,280)  (120,137)  2,741,725    (59,649)  6,167,121 
Contract owner charges   (37,574,126 )   (10,409)  (30,837,064)  (12,884)  (384,138)   (40,392)  (279,298)
Net change in net assets                                   
  from contract transactions   (371,468,650 )   331,658  (349,042,509)  21,896  8,520,861    233,301   7,642,911 
                                        

Net change in net assets   26,690,376     449,684  (65,763,247)  174,325  46,357,441    767,838   23,180,815 
                                        

Net assets beginning of year   2,509,523,786     505,291  2,190,406,973  1,023,774  181,416,597    2,307,208   116,202,665 
                                        

Net assets end of year $ 2,536,214,162   $ 954,975 $ 2,124,643,726 $ 1,198,099 $ 227,774,038  $ 3,075,046  $ 139,383,480 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   143,487,935     31,884  127,971,204  63,030  12,581,876    175,047   9,665,518 
Units issued   5,428,734     21,246  5,583,620  24,918  3,409,587    47,850   3,358,715 
Units redeemed   (24,991,627 )   (1,172)  (24,718,852)  (24,933)  (2,831,873)   (30,640)  (2,636,424)
Units outstanding at end of year   123,925,042     51,958  108,835,972  63,015  13,159,590    192,257    10,387,809 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 102,850,949   $ 352,356 $ 103,120,441 $ 447,007 $ 59,627,911  $ 790,612  $ 45,168,575 
Proceeds from sales $ 509,614,958   $ 24,118 $ 482,260,916 $ 429,824 $ 45,712,997  $ 460,632  $ 34,794,321 
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See Notes to the Financial Statements. 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL iShares 
Tactical Moderate 

Fund - Class I   

JNL iShares 
Tactical Moderate 

Growth Fund - 
Class A  

JNL iShares 
Tactical Moderate 

Growth Fund - 
Class I  

JNL Moderate 
Allocation Fund - 

Class A  

JNL Moderate 
Allocation Fund - 

Class I   

JNL Moderate 
Growth Allocation 

Fund - Class A   

JNL Moderate 
Growth Allocation 

Fund - Class I  
Operations                             
Net investment income (loss) $ 33,725   $ 2,144,239 $ 56,152 $ (5,688,535) $ (16,371) $ (27,201,561) $ (14,828)
Net realized gain (loss) on investments   33,751     7,949,389  48,334  11,166,916  21,986    56,793,781   43,321 
Net change in unrealized appreciation                             
  (depreciation) on investments   133,783     28,324,108  358,201  61,370,311  508,063    324,379,724   492,166 
Net change in net assets                             
  from operations   201,259     38,417,736  462,687  66,848,692  513,678    353,971,944   520,659 
                                
Contract transactions                             
Purchase payments   733,255     21,656,030  829,110  64,312,225  3,233,172    91,266,178   1,499,825 
Surrenders and terminations   (57,820 )   (22,478,598)  (34,395)  (65,219,072)  (379,727)   (219,475,853)  (341,326)
Transfers between Investment 
Divisions   (55,223 )   (2,595,142)  (169,724)  45,879,333  (51,742)   (8,265,481)  469,730 
Contract owner charges   (20,735 )   (376,378)  (29,468)  (1,885,395)  (29,513)   (19,712,175)  (38,119)
Net change in net assets                                   
  from contract transactions   599,477     (3,794,088)  595,523  43,087,091  2,772,190    (156,187,331)  1,590,110 
                                        

Net change in net assets   800,736     34,623,648  1,058,210  109,935,783  3,285,868    197,784,613   2,110,769 
                                        

Net assets beginning of year   1,110,041     230,255,587  2,282,248  453,477,404  2,596,975    2,022,087,117   1,855,406 
                                        

Net assets end of year $ 1,910,777   $ 264,879,235 $ 3,340,458 $ 563,413,187 $ 5,882,843  $ 2,219,871,730  $ 3,966,175 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   92,527     17,199,507  176,123  36,646,040  208,284    143,286,956   145,324 
Units issued   74,056     3,043,657  65,770  11,462,572  270,017    15,565,611   157,434 
Units redeemed   (25,687 )   (3,293,464)  (18,861)  (7,922,458)  (76,148)   (26,266,249)  (42,385)
Units outstanding at end of year   140,896     16,949,700  223,032  40,186,154  402,153    132,586,318    260,373 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 987,978   $ 52,658,617 $ 974,083 $ 149,221,987 $ 3,790,544  $ 242,830,673  $ 2,210,399 
Proceeds from sales $ 333,310   $ 50,748,250 $ 278,229 $ 111,823,431 $ 1,034,725  $ 426,219,565  $ 635,117 
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See Notes to the Financial Statements. 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL Multi-Manager 
Alternative Fund - 

Class A   

JNL Multi-Manager 
International Small 
Cap Fund - Class 

A  

JNL Multi-Manager 
Mid Cap Fund - 

Class A  

JNL Multi-Manager 
Mid Cap Fund - 

Class I  

JNL Multi-Manager 
Small Cap Growth 

Fund - Class A   

JNL Multi-Manager 
Small Cap Growth 

Fund - Class I   

JNL Multi-Manager 
Small Cap Value 
Fund - Class A  

Operations                             
Net investment income (loss) $ (140,860 ) $ (801) $ (1,909,020) $ (9,418) $ (22,833,984) $ (36,632) $ (8,300,365)
Net realized gain (loss) on investments   141,124     16,413  2,250,493  34,787  47,253,346    92,905   (8,526,598)
Net change in unrealized appreciation                             
  (depreciation) on investments   1,085,391     615,124  32,346,828  462,403  431,607,793    2,037,517   144,168,841 
Net change in net assets                             
  from operations   1,085,655     630,736  32,688,301  487,772  456,027,155    2,093,790   127,341,878 
                                
Contract transactions                             
Purchase payments   1,334,448     784,644  27,326,936  1,131,899  120,814,492    3,528,583   29,126,227 
Surrenders and terminations   (1,305,394 )   (73,018)  (7,690,397)  (54,244)  (126,267,106)   (356,834)  (45,469,414)
Transfers between Investment 
Divisions   328,797     4,303,854  40,449,063  (268,157)  121,005,158    1,731,892   20,559,256 
Contract owner charges   (5,746 )   (195)  (1,769,844)  (22,850)  (20,664,175)   (85,458)  (7,194,847)
Net change in net assets                                   
  from contract transactions   352,105     5,015,285  58,315,758  786,648  94,888,369    4,818,183   (2,978,778)
                                        

Net change in net assets   1,437,760     5,646,021  91,004,059  1,274,420  550,915,524    6,911,973   124,363,100 
                                        

Net assets beginning of year   13,685,513     411,487  101,433,173  1,509,350  1,318,819,103    4,465,611   540,930,885 
                                        

Net assets end of year $ 15,123,273   $ 6,057,508 $ 192,437,232 $ 2,783,770 $ 1,869,734,627  $ 11,377,584  $ 665,293,985 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   1,427,450     51,123  8,948,522  129,862  27,849,298    67,706   28,899,860 
Units issued   427,597     611,755  7,238,057  126,127  7,990,940    80,943   5,723,850 
Units redeemed   (395,642 )   (86,201)  (2,826,983)  (69,678)  (6,570,160)   (22,473)  (5,931,482)
Units outstanding at end of year   1,459,405     576,677  13,359,596  186,311  29,270,078    126,176    28,692,228 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 4,307,787   $ 5,846,551 $ 95,888,151 $ 1,731,875 $ 472,094,338  $ 6,662,221  $ 122,154,139 
Proceeds from sales $ 4,096,542   $ 832,067 $ 39,481,413 $ 954,645 $ 400,039,953  $ 1,880,670  $ 133,433,282 
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See Notes to the Financial Statements. 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL Multi-Manager 
Small Cap Value 

Fund - Class I   

JNL S&P 500 
Index Fund - Class 

I  

JNL/American 
Funds Balanced 
Fund - Class A  

JNL/American 
Funds Balanced 
Fund - Class I  

JNL/American 
Funds Blue Chip 

Income and 
Growth Fund - 

Class A   

JNL/American 
Funds Blue Chip 

Income and 
Growth Fund - 

Class I   

JNL/American 
Funds Capital 
Income Builder 
Fund - Class A  

Operations                             
Net investment income (loss) $ (8,789 ) $ (225,882) $ (16,546,696) $ (70,199) $ (39,730,314) $ (43,709) $ (828,676)
Net realized gain (loss) on investments   (13,850 )   909,083  7,981,805  33,642  127,208,095    71,512   599,805 
Net change in unrealized appreciation                             
  (depreciation) on investments   444,139     12,224,629  216,528,244  2,859,549  423,352,455    1,894,123   9,283,845 
Net change in net assets                             
  from operations   421,500     12,907,830  207,963,353  2,822,992  510,830,236    1,921,926   9,054,974 
                                
Contract transactions                             
Purchase payments   1,188,681     39,212,031  242,177,007  8,629,962  146,759,626    6,871,869   52,961,343 
Surrenders and terminations   (69,213 )   (1,706,609)  (69,465,671)  (286,637)  (200,955,753)   (681,895)  (2,574,665)
Transfers between Investment 
Divisions   446,243     3,545,575  137,530,686  524,734  (70,632,426)   243,342   39,541,826 
Contract owner charges   (20,494 )   (484,252)  (15,466,316)  (160,262)  (39,441,730)   (114,588)  (643,022)
Net change in net assets                                   
  from contract transactions   1,545,217     40,566,745  294,775,706  8,707,797  (164,270,283)   6,318,728   89,285,482 
                                        

Net change in net assets   1,966,717     53,474,575  502,739,059  11,530,789  346,559,953    8,240,654   98,340,456 
                                        

Net assets beginning of year   1,055,404     27,799,448  963,781,527  10,200,796  2,699,797,791    5,838,439   21,747,318 
                                        

Net assets end of year $ 3,022,121   $ 81,274,023 $ 1,466,520,586 $ 21,731,585 $ 3,046,357,744  $ 14,079,093  $ 120,087,774 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   45,714     2,729,944  62,689,945  500,900  141,339,101    268,332   2,310,714 
Units issued   71,616     4,596,748  27,795,889  486,933  17,529,873    422,070   10,195,442 
Units redeemed   (12,531 )   (1,207,615)  (10,612,798)  (102,794)  (25,541,173)   (152,953)  (1,478,780)
Units outstanding at end of year   104,799     6,119,077  79,873,036  885,039  133,327,801    537,449    11,027,376 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 1,878,173   $ 55,029,566 $ 472,727,808 $ 11,074,564 $ 362,824,320  $ 9,983,864  $ 104,529,606 
Proceeds from sales $ 341,745   $ 14,688,703 $ 194,498,798 $ 2,436,966 $ 566,824,917  $ 3,708,845  $ 16,072,800 
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51 

  

Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/American 
Funds Capital 
Income Builder 
Fund - Class I   

JNL/American 
Funds Global Bond 

Fund - Class A  

JNL/American 
Funds Global Bond 

Fund - Class I  

JNL/American 
Funds Global 
Growth Fund - 

Class A  

JNL/American 
Funds Global 
Growth Fund - 

Class I   

JNL/American 
Funds Global 

Small 
Capitalization Fund 

- Class A   

JNL/American 
Funds Global 

Small 
Capitalization Fund 

- Class I  
Operations                             
Net investment income (loss) $ (8,950 ) $ (6,501,338) $ (7,093) $ (3,523,662) $ (21,083) $ (8,917,273) $ (16,689)
Net realized gain (loss) on investments   28,356     2,492,277  6,922  6,793,274  50,641    11,770,485   45,795 
Net change in unrealized appreciation                             
  (depreciation) on investments   301,775     31,489,818  100,608  82,196,351  1,323,513    162,945,923   920,940 
Net change in net assets                             
  from operations   321,181     27,480,757  100,437  85,465,963  1,353,071    165,799,135   950,046 
                                
Contract transactions                             
Purchase payments   1,666,957     18,252,944  879,541  68,275,679  2,735,161    32,125,327   1,351,241 
Surrenders and terminations   (48,825 )   (38,001,663)  (51,814)  (19,565,020)  (151,906)   (42,214,180)  (218,779)
Transfers between Investment 
Divisions   (240,482 )   (4,882,484)  142,911  86,066,375  315,533    (21,576,808)  68,681 
Contract owner charges   (18,332 )   (6,265,166)  (12,791)  (1,454,142)  (52,705)   (8,913,642)  (37,147)
Net change in net assets                                   
  from contract transactions   1,359,318     (30,896,369)  957,847  133,322,892  2,846,083    (40,579,303)  1,163,996 
                                        

Net change in net assets   1,680,499     (3,415,612)  1,058,284  218,788,855  4,199,154    125,219,832   2,114,042 
                                        

Net assets beginning of year   1,211,873     472,081,340  1,122,789  206,532,871  2,795,455    582,674,388   2,547,987 
                                        

Net assets end of year $ 2,892,372   $ 468,665,728 $ 2,181,073 $ 425,321,726 $ 6,994,609  $ 707,894,220  $ 4,662,029 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   128,401     45,804,120  95,227  15,303,097  211,396    41,752,217   160,808 
Units issued   191,264     6,767,616  103,958  12,612,051  250,148    5,730,291   114,276 
Units redeemed   (58,053 )   (9,801,820)  (26,139)  (4,156,941)  (70,803)   (8,287,244)  (50,300)
Units outstanding at end of year   261,612     42,769,916  173,046  23,758,207  390,741    39,195,264    224,784 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 1,958,880   $ 72,194,907 $ 1,277,143 $ 198,115,095 $ 3,982,329  $ 93,099,613  $ 2,110,843 
Proceeds from sales $ 608,512   $ 109,592,614 $ 326,389 $ 68,315,865 $ 1,157,329  $ 142,596,189  $ 963,536 
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See Notes to the Financial Statements. 
52 

  

Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/American 
Funds Growth 

Allocation Fund - 
Class A   

JNL/American 
Funds Growth 

Allocation Fund - 
Class I  

JNL/American 
Funds Growth 
Fund - Class A  

JNL/American 
Funds Growth 
Fund - Class I  

JNL/American 
Funds Growth-
Income Fund - 

Class A   

JNL/American 
Funds Growth-
Income Fund - 

Class I   

JNL/American 
Funds International 

Fund - Class A  
Operations                             
Net investment income (loss) $ (32,621,902 ) $ (60,387) $ (9,778,251) $ (65,520) $ (87,591,829) $ (174,128) $ (23,295,364)
Net realized gain (loss) on investments   66,158,953     126,959  29,410,975  224,657  269,797,908    374,179   24,721,824 
Net change in unrealized appreciation                             
  (depreciation) on investments   439,915,183     2,599,048  181,901,049  3,614,846  1,224,256,897    8,263,452   327,381,525 
Net change in net assets                             
  from operations   473,452,234     2,665,620  201,533,773  3,773,983  1,406,462,976    8,463,503   328,807,985 
                                
Contract transactions                             
Purchase payments   214,000,659     4,662,975  292,333,669  7,558,912  682,251,065    21,955,889   86,629,625 
Surrenders and terminations   (124,125,375 )   (388,496)  (52,359,294)  (819,550)  (388,877,352)   (1,203,113)  (103,379,834)
Transfers between Investment 
Divisions   (33,749,923 )   494,306  153,450,161  269,945  (47,405,708)   (499,313)  (97,413,788)
Contract owner charges   (32,069,694 )   (153,326)  (5,389,256)  (163,930)  (83,501,355)   (494,213)  (21,123,504)
Net change in net assets                                   
  from contract transactions   24,055,667     4,615,459  388,035,280  6,845,377  162,466,650    19,759,250   (135,287,501)
                                        

Net change in net assets   497,507,901     7,281,079  589,569,053  10,619,360  1,568,929,626    28,222,753   193,520,484 
                                        

Net assets beginning of year   2,170,711,051     9,260,160  518,662,934  9,274,100  5,780,078,421    24,203,766   1,632,856,406 
                                        

Net assets end of year $ 2,668,218,952   $ 16,541,239 $ 1,108,231,987 $ 19,893,460 $ 7,349,008,047  $ 52,426,519  $ 1,826,376,890 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   146,895,742     599,359  25,442,043  434,247  277,013,360    1,027,526   128,182,615 
Units issued   23,511,302     419,769  25,179,937  464,942  49,162,736    1,185,581   14,181,734 
Units redeemed   (22,286,876 )   (150,655)  (8,112,466)  (181,410)  (42,436,934)   (428,582)  (23,925,091)
Units outstanding at end of year   148,120,168     868,473  42,509,514  717,779  283,739,162    1,784,525    118,439,258 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 389,702,873   $ 7,244,710 $ 576,226,859 $ 11,319,741 $ 1,156,056,491  $ 31,100,421  $ 201,465,512 
Proceeds from sales $ 398,269,108   $ 2,689,638 $ 197,969,830 $ 4,539,884 $ 1,081,181,670  $ 11,515,299  $ 360,048,377 
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See Notes to the Financial Statements. 
53 

  

Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/American 
Funds International 

Fund - Class I   

JNL/American 
Funds Moderate 

Growth Allocation 
Fund - Class A  

JNL/American 
Funds Moderate 
Growth Allocation 

Fund - Class I  

JNL/American 
Funds New World 

Fund - Class A  

JNL/American 
Funds New World 

Fund - Class I   

JNL/AQR Large 
Cap Defensive 

Style Fund - Class 
A(a)   

JNL/AQR Large 
Cap Defensive 

Style Fund - Class 
I(a)  

Operations                             
Net investment income (loss) $ (35,774 ) $ (29,255,565) $ (49,847) $ (17,635,735) $ (41,402) $ (109,950) $ (671)
Net realized gain (loss) on investments   (50,013 )   63,169,062  103,736  26,315,025  108,923    120,711   1,106 
Net change in unrealized appreciation                             
  (depreciation) on investments   1,644,534     304,170,846  1,799,943  293,240,095  2,176,153    1,638,037   29,032 
Net change in net assets                             
  from operations   1,558,747     338,084,343  1,853,832  301,919,385  2,243,674    1,648,798   29,467 
                                
Contract transactions                             
Purchase payments   2,713,306     146,509,129  7,035,514  64,354,301  4,263,333    5,372,690   284,879 
Surrenders and terminations   (406,565 )   (154,976,229)  (834,713)  (79,339,443)  (428,463)   (743,734)  (1,170)
Transfers between Investment 
Divisions   (401,089 )   (18,198,079)  (480,204)  (27,289,173)  65,612    28,156,072   257,538 
Contract owner charges   (83,982 )   (26,962,534)  (104,415)  (17,670,516)  (94,928)   (91,863)  (677)
Net change in net assets                                   
  from contract transactions   1,821,670     (53,627,713)  5,616,182  (59,944,831)  3,805,554    32,693,165   540,570 
                                        

Net change in net assets   3,380,417     284,456,630  7,470,014  241,974,554  6,049,228    34,341,963   570,037 
                                        

Net assets beginning of year   6,464,198     2,009,614,646  7,934,714  1,148,077,068  6,165,264    —   — 
                                        

Net assets end of year $ 9,844,615   $ 2,294,071,276 $ 15,404,728 $ 1,390,051,622 $ 12,214,492  $ 34,341,963  $ 570,037 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   447,287     148,503,193  557,601  99,661,537  471,130    —   — 
Units issued   244,762     20,608,309  529,221  13,571,010  437,854    3,723,105   61,171 
Units redeemed   (134,200 )   (24,519,912)  (169,253)  (18,288,350)  (180,996)   (491,709)  (7,822)
Units outstanding at end of year   557,849     144,591,590  917,569  94,944,197  727,988    3,231,396    53,349 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 3,995,904   $ 306,071,963 $ 8,276,199 $ 179,665,852 $ 6,558,327  $ 37,759,323  $ 619,546 
Proceeds from sales $ 2,210,008   $ 388,955,241 $ 2,709,864 $ 257,246,418 $ 2,794,175  $ 5,176,108  $ 79,647 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on June 24, 2019.  
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See Notes to the Financial Statements. 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/AQR Large 
Cap Relaxed 

Constraint Equity 
Fund - Class A   

JNL/AQR Large 
Cap Relaxed 

Constraint Equity 
Fund - Class I  

JNL/AQR Managed 
Futures Strategy 
Fund - Class A  

JNL/BlackRock 
Advantage 

International Fund -
Class A(a)  

JNL/BlackRock 
Advantage 

International Fund -
Class I(a)   

JNL/BlackRock 
Global Allocation 
Fund - Class A   

JNL/BlackRock 
Global Allocation 

Fund - Class I  
Operations                             
Net investment income (loss) $ (3,847,109 ) $ (4,078) $ (995,337) $ 11,050 $ 998  $ (44,831,150) $ (54,870)
Net realized gain (loss) on investments   5,378,340     (5,783)  (7,607,937)  499  12    40,626,375   (29,043)
Net change in unrealized appreciation                             
  (depreciation) on investments   59,475,325     211,138  7,966,268  155,557  4,261    508,106,301   2,106,122 
Net change in net assets                             
  from operations   61,006,556     201,277  (637,006)  167,106  5,271    503,901,526   2,022,209 
                                
Contract transactions                             
Purchase payments   4,554,546     125,008  1,726,100  1,897,310  127,339    116,491,155   4,793,364 
Surrenders and terminations   (22,156,897 )   (1,611)  (12,096,594)  (11,724)  —    (272,659,837)  (667,802)
Transfers between Investment 
Divisions   (27,896,520 )   275,314  (8,957,321)  1,159,699  26,899    (187,987,615)  (841,473)
Contract owner charges   (3,538,927 )   (10,734)  (193,027)  (7,010)  (153)   (43,829,362)  (166,177)
Net change in net assets                                   
  from contract transactions   (49,037,798 )   387,977  (19,520,842)  3,038,275  154,085    (387,985,659)  3,117,912 
                                        

Net change in net assets   11,968,758     589,254  (20,157,848)  3,205,381  159,356    115,915,867   5,140,121 
                                        

Net assets beginning of year   271,715,053     621,832  104,656,761  —  —    3,293,386,734   9,598,347 
                                        

Net assets end of year $ 283,683,811   $ 1,211,086 $ 84,498,913 $ 3,205,381 $ 159,356  $ 3,409,302,601  $ 14,738,468 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   18,892,156     35,977  11,588,656  —  —    268,415,432   696,969 
Units issued   1,396,187     27,319  989,384  310,134  15,079    21,183,820   603,763 
Units redeemed   (4,451,697 )   (7,383)  (3,140,594)  (5,352)  (15)   (50,845,102)  (372,816)
Units outstanding at end of year   15,836,646     55,913  9,437,446  304,782  15,064    238,754,150    927,916 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 22,651,551   $ 527,946 $ 8,822,861 $ 3,110,720 $ 155,320  $ 281,915,385  $ 8,569,776 
Proceeds from sales $ 75,536,458   $ 144,047 $ 29,339,040 $ 61,395 $ 237  $ 714,732,194  $ 5,506,734 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on June 24, 2019.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/BlackRock 
Global Natural 

Resources Fund - 
Class A   

JNL/BlackRock 
Global Natural 

Resources Fund - 
Class I  

JNL/BlackRock 
Large Cap Select 

Growth Fund - 
Class A  

JNL/BlackRock 
Large Cap Select 

Growth Fund - 
Class I  

JNL/Boston 
Partners Global 

Long Short Equity 
Fund - Class A   

JNL/Boston 
Partners Global 

Long Short Equity 
Fund - Class I   

JNL/Causeway 
International Value 

Select Fund - 
Class A  

Operations                             
Net investment income (loss) $ (8,274,647 ) $ (7,030) $ (35,588,619) $ (64,163) $ (405,218) $ (1,658) $ 6,627,088 
Net realized gain (loss) on investments   (22,134,750 )   4,796  106,438,142  121,938  (488,278)   (2,811)  21,760,714 
Net change in unrealized appreciation                             
  (depreciation) on investments   106,449,905     190,948  587,992,720  3,469,124  2,226,090    19,988   42,362,902 
Net change in net assets                             
  from operations   76,040,508     188,714  658,842,243  3,526,899  1,332,594    15,519   70,750,704 
                                
Contract transactions                             
Purchase payments   15,838,153     1,343,595  172,538,978  5,902,942  4,862,945    158,490   15,558,804 
Surrenders and terminations   (53,461,455 )   (20,642)  (190,930,062)  (776,114)  (3,294,460)   (510)  (31,709,148)
Transfers between Investment 
Divisions   (18,550,596 )   926,100  67,318,857  2,488,392  2,768,463    41,472   (3,200,004)
Contract owner charges   (7,834,306 )   (21,976)  (33,088,470)  (165,222)  (126,166)   (3,572)  (5,566,473)
Net change in net assets                                   
  from contract transactions   (64,008,204 )   2,227,077  15,839,303  7,449,998  4,210,782    195,880   (24,916,821)
                                        

Net change in net assets   12,032,304     2,415,791  674,681,546  10,976,897  5,543,376    211,399   45,833,883 
                                        

Net assets beginning of year   589,691,515     614,425  2,165,262,828  8,660,190  34,144,327    243,431   417,372,056 
                                        

Net assets end of year $ 601,723,819   $ 3,030,216 $ 2,839,944,374 $ 19,637,087 $ 39,687,703  $ 454,830  $ 463,205,939 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   85,587,050     77,960  38,218,840  105,384  3,437,579    24,317   31,251,676 
Units issued   9,316,495     298,255  7,947,685  106,684  1,786,636    26,937   4,289,978 
Units redeemed   (17,902,391 )   (37,571)  (7,924,495)  (28,631)  (1,352,785)   (7,950)  (6,050,622)
Units outstanding at end of year   77,001,154     338,644  38,242,030  183,437  3,871,430    43,304    29,491,032 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 68,939,425   $ 2,552,860 $ 538,300,521 $ 10,306,930 $ 17,889,458  $ 277,069  $ 98,830,794 
Proceeds from sales $ 141,222,276   $ 332,813 $ 558,049,837 $ 2,921,095 $ 14,083,894  $ 82,847  $ 93,525,196 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Causeway 
International Value 

Select Fund - 
Class I   

JNL/ClearBridge 
Large Cap Growth 

Fund - Class A  

JNL/ClearBridge 
Large Cap Growth 

Fund - Class I  

JNL/Crescent High 
Income Fund - 

Class A  

JNL/Crescent High 
Income Fund - 

Class I   

JNL/DFA Growth 
Allocation Fund - 

Class A   

JNL/DFA Growth 
Allocation Fund - 

Class I  
Operations                             
Net investment income (loss) $ 60,602   $ (3,021,068) $ (23,541) $ (1,354,662) $ (5,523) $ 78,830  $ 50,801 
Net realized gain (loss) on investments   75,658     9,572,975  126,019  (80,183)  2,902    3,019,091   53,254 
Net change in unrealized appreciation                             
  (depreciation) on investments   193,332     46,267,232  1,148,363  9,596,056  115,585    27,893,086   603,673 
Net change in net assets                             
  from operations   329,592     52,819,139  1,250,841  8,161,211  112,964    30,991,007   707,728 
                                
Contract transactions                             
Purchase payments   657,194     52,630,670  3,316,558  11,435,518  522,669    34,349,040   1,306,298 
Surrenders and terminations   (263,403 )   (13,135,095)  (150,065)  (9,497,302)  (209,196)   (6,489,296)  (38,909)
Transfers between Investment 
Divisions   22,948     84,852,990  1,522,569  36,567,025  56,681    (5,135,935)  239,642 
Contract owner charges   (24,018 )   (2,671,964)  (58,833)  (1,046,370)  (10,812)   (2,247,326)  (41,488)
Net change in net assets                                   
  from contract transactions   392,721     121,676,601  4,630,229  37,458,871  359,342    20,476,483   1,465,543 
                                        

Net change in net assets   722,313     174,495,740  5,881,070  45,620,082  472,306    51,467,490   2,173,271 
                                        

Net assets beginning of year   1,415,938     112,482,528  2,426,698  81,390,716  981,013    148,559,177   2,700,463 
                                        

Net assets end of year $ 2,138,251   $ 286,978,268 $ 8,307,768 $ 127,010,798 $ 1,453,319  $ 200,026,667  $ 4,873,734 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   76,820     10,559,538  224,508  7,794,525  92,752    15,299,343   269,793 
Units issued   78,507     19,067,258  487,328  7,023,712  62,114    6,355,365   152,818 
Units redeemed   (56,682 )   (8,942,318)  (126,684)  (3,646,824)  (27,906)   (4,479,864)  (21,197)
Units outstanding at end of year   98,645     20,684,478  585,152  11,171,413  126,960    17,174,844    401,414 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 1,707,147   $ 234,375,552 $ 6,289,851 $ 77,548,867 $ 678,861  $ 72,990,972  $ 1,821,937 
Proceeds from sales $ 1,138,080   $ 115,720,019 $ 1,683,163 $ 41,444,658 $ 325,042  $ 50,484,614  $ 257,629 
  

 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
57 

  

Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/DFA 
International Core 

Equity Fund - 
Class A(a)   

JNL/DFA 
International Core 

Equity Fund - 
Class I(a)  

JNL/DFA Moderate 
Growth Allocation 

Fund - Class A  

JNL/DFA Moderate 
Growth Allocation 

Fund - Class I  

JNL/DFA U.S. 
Core Equity Fund - 

Class A   

JNL/DFA U.S. 
Core Equity Fund - 

Class I   

JNL/DFA U.S. 
Small Cap Fund - 

Class A  
Operations                             
Net investment income (loss) $ (22,227 ) $ (158) $ 394,084 $ 64,578 $ (14,282,902) $ (28,454) $ (708,514)
Net realized gain (loss) on investments   16,574     59  2,182,140  63,866  39,922,760    51,589   6,509,343 
Net change in unrealized appreciation                             
  (depreciation) on investments   517,899     12,582  18,149,569  631,501  231,435,560    1,471,553   12,744,672 
Net change in net assets                             
  from operations   512,246     12,483  20,725,793  759,945  257,075,418    1,494,688   18,545,501 
                                
Contract transactions                             
Purchase payments   3,588,089     222,134  28,680,630  1,128,990  55,952,763    3,866,649   24,039,853 
Surrenders and terminations   (198,913 )   —  (8,671,701)  (84,506)  (77,001,035)   (249,858)  (7,766,161)
Transfers between Investment 
Divisions   4,810,721     (2,203)  3,188,356  21,601  33,009,102    (309,403)  35,267,406 
Contract owner charges   (16,672 )   (533)  (1,601,804)  (29,958)  (12,287,025)   (59,740)  (645,830)
Net change in net assets                                   
  from contract transactions   8,183,225     219,398  21,595,481  1,036,127  (326,195)   3,247,648   50,895,268 
                                        

Net change in net assets   8,695,471     231,881  42,321,274  1,796,072  256,749,223    4,742,336   69,440,769 
                                        

Net assets beginning of year   —     —  114,807,412  3,758,995  910,822,839    3,682,515   73,218,975 
                                        

Net assets end of year $ 8,695,471   $ 231,881 $ 157,128,686 $ 5,555,067 $ 1,167,572,062  $ 8,424,851  $ 142,659,744 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   —     —  11,699,129  372,719  28,744,043    83,280   4,615,620 
Units issued   841,835     23,186  4,848,812  150,655  5,933,310    96,763   4,519,601 
Units redeemed   (33,186 )   (1,747)  (2,844,694)  (53,622)  (5,894,969)   (32,082)  (1,594,067)
Units outstanding at end of year   808,649     21,439  13,703,247  469,752  28,782,384    147,961    7,541,154 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 8,528,944   $ 236,784 $ 55,878,182 $ 1,767,361 $ 213,032,598  $ 4,902,214  $ 89,495,405 
Proceeds from sales $ 367,946   $ 17,544 $ 32,429,383 $ 616,389 $ 227,641,695  $ 1,683,020  $ 29,158,853 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on June 24, 2019.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/DFA U.S. 
Small Cap Fund - 

Class I   

JNL/DoubleLine 
Core Fixed Income 

Fund - Class A  

JNL/DoubleLine 
Core Fixed Income 

Fund - Class I  

JNL/DoubleLine 
Emerging Markets 
Fixed Income Fund 

- Class A  

JNL/DoubleLine 
Emerging Markets 
Fixed Income Fund 

- Class I   

JNL/DoubleLine 
Shiller Enhanced 

CAPE Fund - Class 
A   

JNL/DoubleLine 
Shiller Enhanced 

CAPE Fund - Class 
I  

Operations                             
Net investment income (loss) $ 25,879   $ 33,570,328 $ 302,245 $ (389,284) $ (5,557) $ (14,628,673) $ (45,974)
Net realized gain (loss) on investments   263,514     15,395,048  78,157  620,838  3,332    6,719,130   88,048 
Net change in unrealized appreciation                             
  (depreciation) on investments   338,345     112,038,036  111,143  2,122,657  118,170    297,703,761   2,615,844 
Net change in net assets                             
  from operations   627,738     161,003,412  491,545  2,354,211  115,945    289,794,218   2,657,918 
                                
Contract transactions                             
Purchase payments   1,840,031     78,772,263  8,646,865  9,482,230  670,484    155,397,139   6,596,888 
Surrenders and terminations   (153,096 )   (258,523,105)  (368,337)  (2,744,607)  (16,221)   (64,096,511)  (535,045)
Transfers between Investment 
Divisions   703,534     58,720,652  1,287,076  23,902,058  29,357    239,736,919   860,242 
Contract owner charges   (33,725 )   (29,901,201)  (60,777)  (280,991)  (9,174)   (11,735,003)  (117,473)
Net change in net assets                                   
  from contract transactions   2,356,744     (150,931,391)  9,504,827  30,358,690  674,446    319,302,544   6,804,612 
                                        

Net change in net assets   2,984,482     10,072,021  9,996,372  32,712,901  790,391    609,096,762   9,462,530 
                                        

Net assets beginning of year   1,940,376     2,581,224,405  3,757,430  12,566,553  837,171    802,439,388   5,362,943 
                                        

Net assets end of year $ 4,924,858   $ 2,591,296,426 $ 13,753,802 $ 45,279,454 $ 1,627,562  $ 1,411,536,150  $ 14,825,473 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   206,727     125,685,202  134,577  1,183,498  77,535    55,236,598   374,257 
Units issued   285,873     17,440,894  447,123  4,404,750  69,881    29,998,795   590,046 
Units redeemed   (80,304 )   (25,204,578)  (117,999)  (1,687,553)  (11,044)   (11,560,721)  (191,421)
Units outstanding at end of year   412,296     117,921,518  463,701  3,900,695  136,372    73,674,672    772,882 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 3,656,538   $ 444,001,278 $ 13,312,353 $ 49,483,854 $ 800,913  $ 518,434,211  $ 10,101,919 
Proceeds from sales $ 931,508   $ 561,362,341 $ 3,505,281 $ 19,514,448 $ 132,024  $ 213,760,340  $ 3,343,281 
  

 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
59 

  

Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/DoubleLine 
Total Return Fund - 

Class A   

JNL/DoubleLine 
Total Return Fund -

Class I  

JNL/Eaton Vance 
Global Macro 

Absolute Return 
Advantage Fund - 

Class A  

JNL/Eaton Vance 
Global Macro 

Absolute Return 
Advantage Fund - 

Class I  

JNL/FAMCO Flex 
Core Covered Call 

Fund - Class A   

JNL/FAMCO Flex 
Core Covered Call 

Fund - Class I   

JNL/Fidelity 
Institutional Asset 
Management Total 
Bond Fund - Class 

A  
Operations                             
Net investment income (loss) $ (12,188,994 ) $ (40,791) $ 302,207 $ 15,919 $ (1,598,540) $ (3,610) $ 3,066,404 
Net realized gain (loss) on investments   5,249,467     219,189  (339,046)  (2,298)  (440,558)   3,861   (495,716)
Net change in unrealized appreciation                             
  (depreciation) on investments   45,952,038     330,463  5,637,410  122,385  27,489,246    148,406   58,858,664 
Net change in net assets                             
  from operations   39,012,511     508,861  5,600,571  136,006  25,450,148    148,657   61,429,352 
                                
Contract transactions                             
Purchase payments   83,093,290     4,514,153  4,150,850  450,624  8,032,664    206,881   39,421,835 
Surrenders and terminations   (79,951,220 )   (1,448,163)  (4,252,577)  (219,812)  (15,305,755)   (62,689)  (72,396,899)
Transfers between Investment 
Divisions   118,507,660     3,475,600  598,473  (62,600)  (3,021,841)   43,271   11,224,333 
Contract owner charges   (9,108,404 )   (55,690)  (105,074)  (5,789)  (600,183)   (8,277)  (10,320,292)
Net change in net assets                                   
  from contract transactions   112,541,326     6,485,900  391,672  162,423  (10,895,115)   179,186   (32,071,023)
                                        

Net change in net assets   151,553,837     6,994,761  5,992,243  298,429  14,555,033    327,843   29,358,329 
                                        

Net assets beginning of year   861,074,473     4,648,183  42,761,125  830,249  129,488,997    602,814   803,002,659 
                                        

Net assets end of year $ 1,012,628,310   $ 11,642,944 $ 48,753,368 $ 1,128,678 $ 144,044,030  $ 930,657  $ 832,360,988 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   78,693,525     417,325  4,316,758  87,645  10,592,967    52,630   31,560,367 
Units issued   32,101,314     1,555,931  1,612,837  76,942  2,575,555    27,669   5,676,015 
Units redeemed   (22,141,569 )   (979,483)  (1,588,416)  (59,559)  (3,294,703)   (13,642)  (7,049,451)
Units outstanding at end of year   88,653,270     993,773  4,341,179  105,028  9,873,819    66,657    30,186,931 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 359,771,704   $ 17,673,476 $ 17,038,432 $ 779,532 $ 33,749,170  $ 360,632  $ 164,950,273 
Proceeds from sales $ 259,419,372   $ 11,228,367 $ 16,344,553 $ 601,190 $ 46,242,825  $ 185,056  $ 193,954,892 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Fidelity 
Institutional Asset 
Management Total 
Bond Fund - Class 

I   

JNL/First State 
Global 

Infrastructure Fund 
- Class A  

JNL/First State 
Global 

Infrastructure Fund 
- Class I  

JNL/FPA + 
DoubleLine 

Flexible Allocation 
Fund - Class A  

JNL/FPA + 
DoubleLine 

Flexible Allocation 
Fund - Class I   

JNL/Franklin 
Templeton Global 

Fund - Class A   

JNL/Franklin 
Templeton Global 

Fund - Class I  
Operations                             
Net investment income (loss) $ 61,727   $ (9,286,105) $ (5,766) $ (20,464,527) $ (3,732) $ (5,699,342) $ (3,955)
Net realized gain (loss) on investments   17,940     8,936,154  32,897  346,284  (887)   (4,827,774)  (4,257)
Net change in unrealized appreciation                             
  (depreciation) on investments   125,698     158,885,744  262,219  282,299,404  149,436    60,455,346   153,211 
Net change in net assets                             
  from operations   205,365     158,535,793  289,350  262,181,161  144,817    49,928,230   144,999 
                                
Contract transactions                             
Purchase payments   1,565,975     18,646,682  643,396  15,277,067  211,503    11,907,558   526,329 
Surrenders and terminations   (20,483 )   (57,097,226)  (42,485)  (136,479,078)  (3,809)   (31,415,478)  (25,798)
Transfers between Investment 
Divisions   806,433     (63,330,691)  108,049  (86,183,906)  198,894    (16,470,272)  238,548 
Contract owner charges   (20,907 )   (8,202,708)  (13,320)  (19,796,363)  (11,320)   (5,493,980)  (8,986)
Net change in net assets                                   
  from contract transactions   2,331,018     (109,983,943)  695,640  (227,182,280)  395,268    (41,472,172)  730,093 
                                        

Net change in net assets   2,536,383     48,551,850  984,990  34,998,881  540,085    8,456,058   875,092 
                                        

Net assets beginning of year   1,441,372     665,848,788  881,887  1,430,983,790  597,574    402,290,684   477,260 
                                        

Net assets end of year $ 3,977,755   $ 714,400,638 $ 1,866,877 $ 1,465,982,671 $ 1,137,659  $ 410,746,742  $ 1,352,352 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   39,184     47,533,910  56,990  115,916,002  42,017    37,558,276   36,988 
Units issued   76,012     4,442,248  75,348  5,100,326  31,338    4,447,924   71,002 
Units redeemed   (14,884 )   (11,334,636)  (36,892)  (21,653,165)  (6,923)   (8,103,999)  (15,320)
Units outstanding at end of year   100,312     40,641,522  95,446  99,363,163  66,432    33,902,201    92,670 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 2,985,888   $ 72,057,109 $ 1,346,129 $ 70,076,977 $ 505,921  $ 50,250,628  $ 948,214 
Proceeds from sales $ 593,143   $ 191,327,157 $ 656,255 $ 317,723,784 $ 114,385  $ 97,422,142  $ 222,076 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Franklin 
Templeton Global 
Multisector Bond 
Fund - Class A   

JNL/Franklin 
Templeton Global 
Multisector Bond 

Fund - Class I  

JNL/Franklin 
Templeton Growth 
Allocation Fund - 

Class A  

JNL/Franklin 
Templeton Growth 
Allocation Fund - 

Class I  

JNL/Franklin 
Templeton Income 

Fund - Class A   

JNL/Franklin 
Templeton Income 

Fund - Class I   

JNL/Franklin 
Templeton 

International Small 
Cap Fund - Class 

A  
Operations                             
Net investment income (loss) $ 48,343,966   $ 241,174 $ (15,931,412) $ (5,318) $ (22,960,255) $ (10,200) $ (4,064,372)
Net realized gain (loss) on investments   (3,703,251 )   (4,367)  48,080,807  794  19,147,971    7,455   6,318,067 
Net change in unrealized appreciation                             
  (depreciation) on investments   (46,973,847 )   (240,949)  136,642,117  203,120  232,601,906    291,462   81,753,283 
Net change in net assets                             
  from operations   (2,333,132 )   (4,142)  168,791,512  198,596  228,789,622    288,717   84,006,978 
                                
Contract transactions                             
Purchase payments   25,910,156     1,388,256  19,961,541  —  65,875,267    1,661,542   21,265,181 
Surrenders and terminations   (49,747,744 )   (62,722)  (103,907,386)  —  (161,262,935)   (54,283)  (38,579,067)
Transfers between Investment 
Divisions   (7,780,652 )   305,640  (35,360,580)  206,743  2,392,581    94,920   (21,285,354)
Contract owner charges   (6,518,614 )   (13,595)  (14,758,712)  (1)  (19,647,350)   (19,389)  (6,518,296)
Net change in net assets                                   
  from contract transactions   (38,136,854 )   1,617,579  (134,065,137)  206,742  (112,642,437)   1,682,790   (45,117,536)
                                        

Net change in net assets   (40,469,986 )   1,613,437  34,726,375  405,338  116,147,185    1,971,507   38,889,442 
                                        

Net assets beginning of year   619,824,842     1,173,116  1,102,524,799  1,030,538  1,607,799,513    1,210,514   516,457,359 
                                        

Net assets end of year $ 579,354,856   $ 2,786,553 $ 1,137,251,174 $ 1,435,876 $ 1,723,946,698  $ 3,182,021  $ 555,346,801 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   53,644,640     91,579  89,939,228  75,555  107,923,673    66,926   50,342,457 
Units issued   8,929,672     182,689  5,540,574  28,693  13,263,571    123,643   6,470,458 
Units redeemed   (12,378,022 )   (57,823)  (15,653,814)  (13,704)  (20,273,577)   (37,506)  (10,470,072)
Units outstanding at end of year   50,196,290     216,445  79,825,988  90,544  100,913,667    153,063    46,342,843 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 160,702,785   $ 2,614,334 $ 73,010,517 $ 400,754 $ 213,078,653  $ 2,420,425  $ 88,774,656 
Proceeds from sales $ 150,495,673   $ 755,581 $ 223,007,066 $ 199,330 $ 348,681,345  $ 747,835  $ 124,941,667 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Franklin 
Templeton 

International Small 
Cap Fund - Class I   

JNL/Franklin 
Templeton Mutual 

Shares Fund - 
Class A  

JNL/Franklin 
Templeton Mutual 

Shares Fund - 
Class I  

JNL/Goldman 
Sachs Emerging 

Markets Debt Fund 
- Class A  

JNL/GQG 
Emerging Markets 

Equity Fund - 
Class A   

JNL/GQG 
Emerging Markets 

Equity Fund - 
Class I   

JNL/Harris 
Oakmark Global 

Equity Fund - 
Class A  

Operations                             
Net investment income (loss) $ 12,255   $ (7,929,880) $ (4,387) $ (1,467,846) $ (282,171) $ 2,546  $ 1,182,768 
Net realized gain (loss) on investments   34,284     6,929,399  2,227  (1,376,383)  488,274    25,055   10,171,622 
Net change in unrealized appreciation                             
  (depreciation) on investments   238,930     109,581,424  200,885  15,711,006  6,256,277    386,172   83,542,821 
Net change in net assets                             
  from operations   285,469     108,580,943  198,725  12,866,777  6,462,380    413,773   94,897,211 
                                
Contract transactions                             
Purchase payments   762,352     17,393,389  801,008  1,786,135  12,986,226    1,082,284   12,002,861 
Surrenders and terminations   (40,019 )   (43,348,871)  (10,392)  (12,670,739)  (2,575,848)   (76,448)  (41,464,709)
Transfers between Investment 
Divisions   121,178     (20,825,175)  56,717  (5,937,257)  43,058,288    94,393   (18,871,766)
Contract owner charges   (21,130 )   (7,341,328)  (14,536)  (1,005,397)  (471,648)   (26,544)  (3,144,452)
Net change in net assets                                   
  from contract transactions   822,381     (54,121,985)  832,797  (17,827,258)  52,997,018    1,073,685   (51,478,066)
                                        

Net change in net assets   1,107,850     54,458,958  1,031,522  (4,960,481)  59,459,398    1,487,458   43,419,145 
                                        

Net assets beginning of year   1,135,735     531,897,847  359,835  116,819,023  17,663,473    1,710,201   384,351,275 
                                        

Net assets end of year $ 2,243,585   $ 586,356,805 $ 1,391,357 $ 111,858,542 $ 77,122,871  $ 3,197,659  $ 427,770,420 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   93,624     42,475,594  23,985  9,544,354  2,007,111    191,526   41,707,847 
Units issued   85,275     3,411,870  54,499  787,635  6,615,904    209,302   4,708,640 
Units redeemed   (22,191 )   (7,364,595)  (1,922)  (2,171,400)  (1,282,393)   (104,485)  (9,576,175)
Units outstanding at end of year   156,708     38,522,869  76,562  8,160,589  7,340,622    296,343    36,840,312 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 1,196,347   $ 47,760,115 $ 866,156 $ 10,328,152 $ 66,008,500  $ 2,120,617  $ 75,920,469 
Proceeds from sales $ 310,670   $ 109,811,980 $ 37,746 $ 29,623,256 $ 13,293,653  $ 1,044,386  $ 105,120,191 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Harris 
Oakmark Global 

Equity Fund - 
Class I   

JNL/Heitman U.S. 
Focused Real 
Estate Fund - 

Class A  

JNL/Heitman U.S. 
Focused Real 
Estate Fund - 

Class I  

JNL/Invesco 
China-India Fund -

Class A  

JNL/Invesco 
China-India Fund - 

Class I   

JNL/Invesco 
Diversified 

Dividend Fund - 
Class A   

JNL/Invesco 
Diversified 

Dividend Fund - 
Class I  

Operations                             
Net investment income (loss) $ 43,446   $ 18,253 $ 2,550 $ (5,660,199) $ 2,052  $ 874,672  $ 30,741 
Net realized gain (loss) on investments   102,784     554,127  5,557  31,493,325  61,138    1,403,860   17,169 
Net change in unrealized appreciation                             
  (depreciation) on investments   470,601     1,145,928  34,236  34,643,466  62,048    11,280,405   250,634 
Net change in net assets                             
  from operations   616,831     1,718,308  42,343  60,476,592  125,238    13,558,937   298,544 
                                
Contract transactions                             
Purchase payments   1,092,085     6,911,729  273,663  16,947,170  697,444    18,824,171   825,835 
Surrenders and terminations   (102,941 )   (718,464)  (305)  (36,098,456)  (9,483)   (3,949,741)  (38,460)
Transfers between Investment 
Divisions   44,391     20,105,794  296,196  (10,204,955)  157,541    22,767,318   354,941 
Contract owner charges   (24,617 )   (174,403)  (1,799)  (6,390,314)  (10,653)   (809,536)  (16,139)
Net change in net assets                                   
  from contract transactions   1,008,918     26,124,656  567,755  (35,746,555)  834,849    36,832,212   1,126,177 
                                        

Net change in net assets   1,625,749     27,842,964  610,098  24,730,037  960,087    50,391,149   1,424,721 
                                        

Net assets beginning of year   1,885,145     2,994,870  31,144  475,542,397  291,199    47,606,671   903,089 
                                        

Net assets end of year $ 3,510,894   $ 30,837,834 $ 641,242 $ 500,272,434 $ 1,251,286  $ 97,997,820  $ 2,327,810 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   201,685     320,546  3,319  54,694,388  29,476    5,053,030   94,405 
Units issued   174,012     3,551,430  58,881  10,183,668  111,702    5,382,817   115,440 
Units redeemed   (80,718 )   (1,198,828)  (6,791)  (14,157,577)  (29,681)   (1,928,303)  (10,963)
Units outstanding at end of year   294,979     2,673,148  55,409  50,720,479  111,497    8,507,544    198,882 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 2,091,941   $ 39,777,763 $ 648,600 $ 118,250,239 $ 1,208,171  $ 59,525,047  $ 1,292,654 
Proceeds from sales $ 890,406   $ 13,634,854 $ 78,295 $ 136,774,738 $ 323,846  $ 21,312,411  $ 125,665 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Invesco Global 
Real Estate Fund - 

Class A   

JNL/Invesco Global 
Real Estate Fund -

Class I  

JNL/Invesco 
International 

Growth Fund - 
Class A  

JNL/Invesco 
International 

Growth Fund - 
Class I  

JNL/Invesco Small 
Cap Growth Fund - 

Class A   

JNL/Invesco Small 
Cap Growth Fund - 

Class I   

JNL/JPMorgan 
Global Allocation 
Fund - Class A(a)  

Operations                             
Net investment income (loss) $ (15,062,612 ) $ (4,906) $ 3,041,177 $ 38,042 $ (21,552,488) $ (34,173) $ (310,837)
Net realized gain (loss) on investments   5,347,181     10,586  61,122,678  139,632  46,166,559    (158,129)  696,030 
Net change in unrealized appreciation                             
  (depreciation) on investments   219,782,133     154,235  128,645,550  373,184  299,152,542    1,745,849   4,214,218 
Net change in net assets                             
  from operations   210,066,702     159,915  192,809,405  550,858  323,766,613    1,553,547   4,599,411 
                                
Contract transactions                             
Purchase payments   28,969,334     1,031,895  29,163,308  547,618  102,369,741    2,433,190   3,628,089 
Surrenders and terminations   (93,499,769 )   (50,467)  (59,489,164)  (143,503)  (103,501,557)   (793,723)  (3,460,900)
Transfers between Investment 
Divisions   (73,485,374 )   1,045,956  (63,940,853)  117,818  (94,560,121)   (1,348,283)  1,128,448 
Contract owner charges   (13,067,618 )   (7,510)  (9,620,883)  (24,984)  (18,882,203)   (66,994)  (25,867)
Net change in net assets                                   
  from contract transactions   (151,083,427 )   2,019,874  (103,887,592)  496,949  (114,574,140)   224,190   1,269,770 
                                        

Net change in net assets   58,983,275     2,179,789  88,921,813  1,047,807  209,192,473    1,777,737   5,869,181 
                                        

Net assets beginning of year   1,052,659,910     257,003  766,541,625  1,776,708  1,451,598,709    6,431,605   27,909,377 
                                        

Net assets end of year $ 1,111,643,185   $ 2,436,792 $ 855,463,438 $ 2,824,515 $ 1,660,791,182  $ 8,209,342  $ 33,778,558 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   62,916,619     13,155  38,718,376  62,386  47,477,690    163,354   2,635,252 
Units issued   5,046,085     98,621  3,573,488  35,844  7,380,307    130,688   712,606 
Units redeemed   (13,171,588 )   (9,603)  (8,191,840)  (20,602)  (10,681,020)   (124,262)  (602,397)
Units outstanding at end of year   54,791,116     102,173  34,100,024  77,628  44,176,977    169,780    2,745,461 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 97,016,527   $ 2,237,381 $ 142,460,979 $ 1,358,327 $ 261,339,664  $ 5,977,479  $ 8,277,320 
Proceeds from sales $ 263,162,566   $ 222,413 $ 196,533,524 $ 689,050 $ 397,466,292  $ 5,787,462  $ 7,318,387 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on June 24, 2019.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/JPMorgan 
Global Allocation 
Fund - Class I(a)   

JNL/JPMorgan 
Hedged Equity 
Fund - Class A  

JNL/JPMorgan 
Hedged Equity 
Fund - Class I  

JNL/JPMorgan 
MidCap Growth 
Fund - Class A  

JNL/JPMorgan 
MidCap Growth 
Fund - Class I   

JNL/JPMorgan 
U.S. Government &
Quality Bond Fund 

- Class A   

JNL/JPMorgan 
U.S. Government &
Quality Bond Fund 

- Class I  
Operations                             
Net investment income (loss) $ (39 ) $ (634,050) $ (7,691) $ (22,726,697) $ (44,669) $ (11,093,142) $ (28,240)
Net realized gain (loss) on investments   148     1,513,492  43,864  48,717,490  210,051    (376,624)  114,422 
Net change in unrealized appreciation                             
  (depreciation) on investments   1,025     4,437,701  191,122  492,177,525  2,720,648    50,383,298   249,203 
Net change in net assets                             
  from operations   1,134     5,317,143  227,295  518,168,318  2,886,030    38,913,532   335,385 
                                
Contract transactions                             
Purchase payments   14,501     15,682,802  2,219,237  151,373,496  4,903,196    76,025,585   3,784,782 
Surrenders and terminations   (667 )   (2,324,135)  (2,096)  (122,290,078)  (1,250,466)   (94,459,113)  (142,320)
Transfers between Investment 
Divisions   6,724     37,410,412  357,769  121,712,513  1,685,969    110,651,804   518,138 
Contract owner charges   (212 )   (510,944)  (13,152)  (18,358,083)  (89,129)   (9,068,795)  (59,265)
Net change in net assets                                   
  from contract transactions   20,346     50,258,135  2,561,758  132,437,848  5,249,570    83,149,481   4,101,335 
                                        

Net change in net assets   21,480     55,575,278  2,789,053  650,606,166  8,135,600    122,063,013   4,436,720 
                                        

Net assets beginning of year   —     18,949,696  779,117  1,331,466,593  6,258,304    780,044,412   4,568,203 
                                        

Net assets end of year $ 21,480   $ 74,524,974 $ 3,568,170 $ 1,982,072,759 $ 14,393,904  $ 902,107,425  $ 9,004,923 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   —     1,983,166  81,234  27,148,379  90,195    37,135,324   156,394 
Units issued   1,953     6,450,251  286,940  8,192,861  126,651    19,988,571   269,352 
Units redeemed   (306 )   (1,446,047)  (38,430)  (6,226,333)  (68,318)   (16,569,495)  (137,171)
Units outstanding at end of year   1,647     6,987,370  329,744  29,114,907  148,528    40,554,400    288,575 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 24,298   $ 65,857,043 $ 2,987,140 $ 506,645,724 $ 11,190,596  $ 435,836,351  $ 8,377,338 
Proceeds from sales $ 3,991   $ 15,186,336 $ 392,877 $ 396,934,573 $ 5,985,695  $ 363,780,012  $ 4,304,243 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on June 24, 2019.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Lazard 
Emerging Markets 

Fund - Class A   

JNL/Lazard 
Emerging Markets 

Fund - Class I  

JNL/Lazard 
International 

Strategic Equity 
Fund - Class A  

JNL/Lazard 
International 

Strategic Equity 
Fund - Class I  

JNL/Loomis Sayles 
Global Growth 
Fund - Class A   

JNL/Mellon Bond 
Index Fund - Class 

A   

JNL/Mellon Bond 
Index Fund - Class 

I  
Operations                             
Net investment income (loss) $ 2,745,350   $ 94,514 $ (609,206) $ 1,665 $ (13,415) $ 8,101,185  $ 103,332 
Net realized gain (loss) on investments   (2,522,133 )   (43,795)  1,777,571  14,469  49,352    1,802,991   38,529 
Net change in unrealized appreciation                             
  (depreciation) on investments   54,516,879     614,567  11,589,938  194,700  323,555    40,456,854   75,635 
Net change in net assets                             
  from operations   54,740,096     665,286  12,758,303  210,834  359,492    50,361,030   217,496 
                                
Contract transactions                             
Purchase payments   20,924,454     1,485,283  6,886,523  709,240  1,194,085    57,557,998   2,758,567 
Surrenders and terminations   (36,038,382 )   (77,079)  (4,273,619)  (26,180)  (86,577)   (67,627,273)  (141,250)
Transfers between Investment 
Divisions   16,717,018     725,194  6,334,924  211,055  1,643,095    39,567,814   358,817 
Contract owner charges   (3,520,858 )   (44,466)  (283,279)  (13,204)  (1,357)   (8,066,704)  (19,999)
Net change in net assets                                   
  from contract transactions   (1,917,768 )   2,088,932  8,664,549  880,911  2,749,246    21,431,835   2,956,135 
                                        

Net change in net assets   52,822,328     2,754,218  21,422,852  1,091,745  3,108,738    71,792,865   3,173,631 
                                        

Net assets beginning of year   339,582,744     2,701,094  56,687,007  625,073  364,355    783,455,992   2,248,326 
                                        

Net assets end of year $ 392,405,072   $ 5,455,312 $ 78,109,859 $ 1,716,818 $ 3,473,093  $ 855,248,857  $ 5,421,957 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   27,486,487     182,554  4,616,722  52,385  41,394    54,779,838   122,780 
Units issued   7,161,120     189,133  1,846,368  79,809  372,979    14,433,702   235,321 
Units redeemed   (7,302,616 )   (57,440)  (1,167,960)  (14,567)  (110,412)   (13,419,015)  (80,339)
Units outstanding at end of year   27,344,991     314,247  5,295,130  117,627  303,961    55,794,525    277,762 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 101,913,431   $ 3,111,993 $ 25,193,277 $ 1,097,627 $ 3,927,084  $ 235,565,107  $ 4,600,873 
Proceeds from sales $ 101,085,849   $ 928,547 $ 16,661,839 $ 204,539 $ 1,191,253  $ 206,032,087  $ 1,541,406 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Mellon 
Communication 
Services Sector 
Fund - Class A   

JNL/Mellon 
Communication 
Services Sector 
Fund - Class I  

JNL/Mellon 
Consumer 

Discretionary 
Sector Fund - 

Class A  

JNL/Mellon 
Consumer 

Discretionary 
Sector Fund - 

Class I  

JNL/Mellon 
Consumer Staples 

Sector Fund - 
Class A   

JNL/Mellon 
Consumer Staples 

Sector Fund - 
Class I   

JNL/Mellon Dow 
Index Fund - Class 

A  
Operations                             
Net investment income (loss) $ (1,802,797 ) $ (3,997) $ (15,985,962) $ (15,574) $ (1,226,037) $ (3,989) $ (12,630,929)
Net realized gain (loss) on investments   90,135     (1,209)  49,720,722  46,367  1,872,269    14,046   64,084,742 
Net change in unrealized appreciation                             
  (depreciation) on investments   29,450,150     158,004  224,696,950  710,316  17,809,654    168,846   130,009,692 
Net change in net assets                             
  from operations   27,737,488     152,798  258,431,710  741,109  18,455,886    178,903   181,463,505 
                                
Contract transactions                             
Purchase payments   12,485,815     378,508  67,030,749  1,557,819  20,261,500    506,556   65,017,389 
Surrenders and terminations   (12,141,987 )   (15,315)  (92,884,585)  (89,582)  (4,967,359)   (42,578)  (70,144,630)
Transfers between Investment 
Divisions   16,666,188     456,126  (55,724,390)  131,570  50,501,919    384,448   63,511,578 
Contract owner charges   (1,430,206 )   (10,450)  (14,032,858)  (25,771)  (1,096,313)   (9,273)  (10,246,961)
Net change in net assets                                   
  from contract transactions   15,579,810     808,869  (95,611,084)  1,574,036  64,699,747    839,153   48,137,376 
                                        

Net change in net assets   43,317,298     961,667  162,820,626  2,315,145  83,155,633    1,018,056   229,600,881 
                                        

Net assets beginning of year   102,126,459     322,359  1,054,589,772  2,193,371  60,734,662    442,507   768,056,389 
                                        

Net assets end of year $ 145,443,757   $ 1,284,026 $ 1,217,410,398 $ 4,508,516 $ 143,890,295  $ 1,460,563  $ 997,657,270 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   10,986,804     25,734  36,528,137  56,985  6,395,818    45,880   38,035,425 
Units issued   7,331,421     73,840  5,957,559  59,181  10,127,188    109,407   12,325,935 
Units redeemed   (5,869,092 )   (16,119)  (8,946,535)  (23,460)  (4,332,263)   (34,731)  (10,356,558)
Units outstanding at end of year   12,449,133     83,455  33,539,161  92,706  12,190,743    120,556    40,004,802 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 77,311,519   $ 1,042,851 $ 199,837,726 $ 2,637,298 $ 110,664,451  $ 1,211,023  $ 281,911,359 
Proceeds from sales $ 63,534,506   $ 237,979 $ 311,434,772 $ 1,078,836 $ 47,190,741  $ 375,859  $ 246,404,912 
  

 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Mellon Dow 
Index Fund - Class 

I   

JNL/Mellon 
Emerging Markets 
Index Fund - Class 

A  

JNL/Mellon 
Emerging Markets 
Index Fund - Class 

I  

JNL/Mellon Energy 
Sector Fund - 

Class A  

JNL/Mellon Energy 
Sector Fund - 

Class I   

JNL/Mellon Equity 
Income Fund - 

Class A   

JNL/Mellon Equity 
Income Fund - 

Class I  
Operations                             
Net investment income (loss) $ (17,784 ) $ 7,143,991 $ 151,469 $ (14,330,164) $ (9,769) $ (2,093,964) $ (7,624)
Net realized gain (loss) on investments   41,752     7,511,709  (44,952)  (55,863,170)  (133,114)   3,780,511   (3,917)
Net change in unrealized appreciation                             
  (depreciation) on investments   759,446     142,069,691  912,761  141,837,178  263,847    43,207,570   417,965 
Net change in net assets                             
  from operations   783,414     156,725,391  1,019,278  71,643,844  120,964    44,894,117   406,424 
                                
Contract transactions                             
Purchase payments   2,606,100     47,380,586  2,877,709  32,301,869  538,953    13,176,723   814,172 
Surrenders and terminations   (117,708 )   (65,012,459)  (189,369)  (83,694,630)  (166,443)   (20,432,742)  (15,544)
Transfers between Investment 
Divisions   1,789,238     (46,684,128)  222,308  (12,508,600)  1,552,464    18,038,466   228,652 
Contract owner charges   (33,377 )   (13,287,371)  (71,142)  (13,494,786)  (24,656)   (777,959)  (17,869)
Net change in net assets                                   
  from contract transactions   4,244,253     (77,603,372)  2,839,506  (77,396,147)  1,900,318    10,004,488   1,009,411 
                                        

Net change in net assets   5,027,667     79,122,019  3,858,784  (5,752,303)  2,021,282    54,898,605   1,415,835 
                                        

Net assets beginning of year   1,246,179     1,010,949,723  4,411,805  1,001,460,785  1,522,614    159,217,776   1,044,954 
                                        

Net assets end of year $ 6,273,846   $ 1,090,071,742 $ 8,270,589 $ 995,708,482 $ 3,543,896  $ 214,116,381  $ 2,460,789 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   47,229     105,439,239  414,481  38,349,360  43,209    8,553,355   67,418 
Units issued   186,468     17,299,610  430,792  6,507,165  76,413    3,190,374   88,305 
Units redeemed   (39,881 )   (25,101,098)  (183,404)  (9,377,638)  (26,331)   (2,698,335)  (32,330)
Units outstanding at end of year   193,816     97,637,751  661,869  35,478,887  93,291    9,045,394    123,393 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 5,434,384   $ 199,958,393 $ 5,134,024 $ 183,076,230 $ 2,901,631  $ 67,656,981  $ 1,587,945 
Proceeds from sales $ 1,207,915   $ 270,417,774 $ 2,143,049 $ 274,802,541 $ 1,011,082  $ 59,746,457  $ 586,158 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Mellon 
Financial Sector 
Fund - Class A   

JNL/Mellon 
Financial Sector 
Fund - Class I  

JNL/Mellon 
Healthcare Sector 

Fund - Class A  

JNL/Mellon 
Healthcare Sector 

Fund - Class I  
JNL/Mellon Index 5 

Fund - Class A   
JNL/Mellon Index 5 

Fund - Class I   

JNL/Mellon 
Industrials Sector 
Fund - Class A  

Operations                             
Net investment income (loss) $ (15,717,859 ) $ (19,893) $ (39,063,217) $ (40,197) $ (14,268,081) $ (4,921) $ (744,904)
Net realized gain (loss) on investments   32,234,595     (19,491)  90,089,948  27,444  34,135,429    1,650   924,936 
Net change in unrealized appreciation                             
  (depreciation) on investments   280,880,345     1,200,187  470,132,868  1,891,312  154,759,762    191,352   9,987,343 
Net change in net assets                             
  from operations   297,397,081     1,160,803  521,159,599  1,878,559  174,627,110    188,081   10,167,375 
                                
Contract transactions                             
Purchase payments   49,633,332     825,024  151,257,940  3,559,900  31,349,581    341,283   8,364,968 
Surrenders and terminations   (82,452,913 )   (76,761)  (211,491,609)  (376,323)  (78,432,474)   (14,181)  (2,972,319)
Transfers between Investment 
Divisions   (94,630,349 )   (185,311)  (195,156,114)  1,383,180  359,125,497    (217,701)  30,332,009 
Contract owner charges   (14,283,805 )   (47,264)  (33,950,279)  (95,538)  (12,977,418)   (11,415)  (710,330)
Net change in net assets                                   
  from contract transactions   (141,733,735 )   515,688  (289,340,062)  4,471,219  299,065,186    97,986   35,014,328 
                                        

Net change in net assets   155,663,346     1,676,491  231,819,537  6,349,778  473,692,296    286,067   45,181,703 
                                        

Net assets beginning of year   1,077,913,987     3,585,940  2,816,035,977  6,373,100  782,567,053    882,774   27,204,943 
                                        

Net assets end of year $ 1,233,577,333   $ 5,262,431 $ 3,047,855,514 $ 12,722,878 $ 1,256,259,349  $ 1,168,841  $ 72,386,646 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   74,125,119     184,045  86,810,514  147,868  53,011,481    52,710   3,029,613 
Units issued   10,202,952     80,762  10,705,641  144,652  29,142,541    32,984   7,243,371 
Units redeemed   (18,996,826 )   (58,370)  (19,404,402)  (48,448)  (11,118,065)   (27,823)  (3,989,666)
Units outstanding at end of year   65,331,245     206,437  78,111,753  244,072  71,035,957    57,871    6,283,318 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 171,513,852   $ 1,837,677 $ 374,573,364 $ 6,719,276 $ 481,264,108  $ 616,002  $ 77,570,654 
Proceeds from sales $ 328,965,446   $ 1,341,882 $ 702,976,643 $ 2,288,254 $ 196,467,003  $ 522,937  $ 43,301,230 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Mellon 
Industrials Sector 

Fund - Class I   

JNL/Mellon 
Information 

Technology Sector 
Fund - Class A  

JNL/Mellon 
Information 

Technology Sector 
Fund - Class I  

JNL/Mellon 
International Index 

Fund - Class A  

JNL/Mellon 
International Index 

Fund - Class I   

JNL/Mellon 
Materials Sector 
Fund - Class A   

JNL/Mellon 
Materials Sector 
Fund - Class I  

Operations                             
Net investment income (loss) $ (3,771 ) $ (36,801,609) $ (60,814) $ 17,996,568 $ 261,209  $ (260,592) $ (2,016)
Net realized gain (loss) on investments   15,268     191,834,021  321,418  20,975,906  109,355    (422,792)  177 
Net change in unrealized appreciation                             
  (depreciation) on investments   179,154     845,862,553  4,766,296  200,819,399  1,239,319    4,205,877   90,135 
Net change in net assets                             
  from operations   190,651     1,000,894,965  5,026,900  239,791,873  1,609,883    3,522,493   88,296 
                                
Contract transactions                             
Purchase payments   182,210     186,622,589  7,538,600  57,642,921  4,142,569    3,340,924   176,748 
Surrenders and terminations   (25,648 )   (184,708,157)  (643,671)  (90,845,069)  (195,335)   (955,478)  (11,468)
Transfers between Investment 
Divisions   183,821     1,488,439  2,319,264  (47,428,875)  429,964    2,081,044   10,641 
Contract owner charges   (8,409 )   (32,706,810)  (142,109)  (14,973,612)  (85,289)   (265,150)  (3,905)
Net change in net assets                                   
  from contract transactions   331,974     (29,303,939)  9,072,084  (95,604,635)  4,291,909    4,201,340   172,016 
                                        

Net change in net assets   522,625     971,591,026  14,098,984  144,187,238  5,901,792    7,723,833   260,312 
                                        

Net assets beginning of year   529,542     2,194,966,853  7,461,020  1,262,001,079  5,806,331    15,357,718   310,032 
                                        

Net assets end of year $ 1,052,167   $ 3,166,557,879 $ 21,560,004 $ 1,406,188,317 $ 11,708,123  $ 23,081,551  $ 570,344 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   58,077     128,417,253  327,058  71,230,672  256,131    1,796,611   35,756 
Units issued   67,661     27,819,253  426,103  8,259,314  236,563    1,755,300   34,336 
Units redeemed   (36,869 )   (29,952,347)  (113,358)  (13,289,559)  (63,515)   (1,322,996)  (16,445)
Units outstanding at end of year   88,869     126,284,159  639,803  66,200,427  429,179    2,228,915    53,647 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 731,203   $ 594,646,044 $ 12,375,856 $ 226,106,219 $ 6,418,692  $ 16,875,476  $ 337,166 
Proceeds from sales $ 403,000   $ 660,751,592 $ 3,364,586 $ 275,395,262 $ 1,655,851  $ 12,934,728  $ 167,166 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Mellon MSCI 
KLD 400 Social 

Index Fund - Class 
A   

JNL/Mellon MSCI 
KLD 400 Social 

Index Fund - Class 
I  

JNL/Mellon MSCI 
World Index Fund -

Class A  

JNL/Mellon MSCI 
World Index Fund -

Class I  

JNL/Mellon 
Nasdaq® 100 

Index Fund - Class 
A   

JNL/Mellon 
Nasdaq® 100 

Index Fund - Class 
I   

JNL/Mellon Real 
Estate Sector Fund 

- Class A  
Operations                             
Net investment income (loss) $ (492,330 ) $ (1,001) $ 1,292,813 $ 44,616 $ (37,104,619) $ (76,269) $ (1,629,557)
Net realized gain (loss) on investments   401,224     3,123  10,837,317  (24,429)  123,396,215    629,012   5,679,539 
Net change in unrealized appreciation                             
  (depreciation) on investments   10,027,231     54,175  63,167,393  487,018  755,854,105    5,059,605   15,446,821 
Net change in net assets                             
  from operations   9,936,125     56,297  75,297,523  507,205  842,145,701    5,612,348   19,496,803 
                                
Contract transactions                             
Purchase payments   13,303,527     93,260  13,718,475  818,630  239,084,132    7,977,452   25,714,090 
Surrenders and terminations   (1,082,145 )   (87)  (32,300,965)  (79,348)  (170,498,712)   (900,002)  (8,204,948)
Transfers between Investment 
Divisions   10,494,161     91,451  4,679,756  91,363  (9,634,276)   2,928,545   78,973,679 
Contract owner charges   (420,613 )   (2,182)  (3,153,969)  (22,156)  (32,490,839)   (146,502)  (1,390,974)
Net change in net assets                                   
  from contract transactions   22,294,930     182,442  (17,056,703)  808,489  26,460,305    9,859,493   95,091,847 
                                        

Net change in net assets   32,231,055     238,739  58,240,820  1,315,694  868,606,006    15,471,841   114,588,650 
                                        

Net assets beginning of year   27,390,459     143,060  301,649,568  1,510,825  2,302,485,746    10,669,707   43,080,654 
                                        

Net assets end of year $ 59,621,514   $ 381,799 $ 359,890,388 $ 2,826,519 $ 3,171,091,752  $ 26,141,548  $ 157,669,304 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   2,583,337     13,281  15,315,939  58,272  77,316,330    357,108   4,520,964 
Units issued   2,097,664     17,850  2,292,136  70,214  18,565,626    642,613   16,648,081 
Units redeemed   (320,686 )   (4,005)  (3,098,217)  (42,187)  (18,238,993)   (375,666)  (8,038,480)
Units outstanding at end of year   4,360,315     27,126  14,509,858  86,299  77,642,963    624,055    13,130,565 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 26,277,413   $ 234,070 $ 60,531,657 $ 2,118,916 $ 663,135,121  $ 22,849,674  $ 185,882,584 
Proceeds from sales $ 4,474,813   $ 52,629 $ 74,343,231 $ 1,250,880 $ 673,779,435  $ 13,066,450  $ 92,420,294 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Mellon Real 
Estate Sector Fund 

- Class I   

JNL/Mellon S&P 
1500 Growth Index 

Fund - Class A  

JNL/Mellon S&P 
1500 Growth Index 

Fund - Class I  

JNL/Mellon S&P 
1500 Value Index 

Fund - Class A  

JNL/Mellon S&P 
1500 Value Index 

Fund - Class I   

JNL/Mellon S&P 
400 MidCap Index 

Fund - Class A   

JNL/Mellon S&P 
400 MidCap Index 

Fund - Class I  
Operations                             
Net investment income (loss) $ (13,971 ) $ (1,359,123) $ (11,966) $ (753,406) $ (11,123) $ (34,198,566) $ (66,433)
Net realized gain (loss) on investments   144,738     (2,034,790)  20,141  747,600  12,873    33,376,489   (13,722)
Net change in unrealized appreciation                             
  (depreciation) on investments   507,496     28,953,310  634,887  14,132,254  588,321    534,760,695   3,107,081 
Net change in net assets                             
  from operations   638,263     25,559,397  643,062  14,126,448  590,071    533,938,618   3,026,926 
                                
Contract transactions                             
Purchase payments   1,326,933     17,762,888  2,525,458  15,339,891  2,110,747    145,751,304   8,139,671 
Surrenders and terminations   (69,004 )   (17,589,595)  (131,419)  (3,560,403)  (36,094)   (171,880,029)  (372,508)
Transfers between Investment 
Divisions   318,761     (20,414,671)  368,734  40,855,244  955,905    (40,502,312)  2,547,471 
Contract owner charges   (29,108 )   (1,176,455)  (25,503)  (633,556)  (15,769)   (28,706,362)  (143,967)
Net change in net assets                                   
  from contract transactions   1,547,582     (21,417,833)  2,737,270  52,001,176  3,014,789    (95,337,399)  10,170,667 
                                        

Net change in net assets   2,185,845     4,141,564  3,380,332  66,127,624  3,604,860    438,601,219   13,197,593 
                                        

Net assets beginning of year   1,855,561     130,278,152  1,346,492  32,362,672  1,101,378    2,249,923,853   8,506,262 
                                        

Net assets end of year $ 4,041,406   $ 134,419,716 $ 4,726,824 $ 98,490,296 $ 4,706,238  $ 2,688,525,072  $ 21,703,855 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   192,587     12,512,144  127,255  3,416,798  114,765    73,952,782   218,749 
Units issued   239,761     6,670,533  244,446  6,296,100  345,964    10,113,397   304,381 
Units redeemed   (104,598 )   (9,030,269)  (27,556)  (1,549,385)  (84,773)   (12,911,786)  (75,228)
Units outstanding at end of year   327,750     10,152,408  344,145  8,163,513  375,956    71,154,393    447,902 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 2,798,328   $ 80,599,581 $ 3,082,454 $ 68,894,219 $ 3,938,474  $ 350,325,228  $ 13,573,737 
Proceeds from sales $ 1,264,717   $ 103,376,537 $ 357,150 $ 17,646,449 $ 934,808  $ 479,861,193  $ 3,469,503 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Mellon S&P 
500 Index Fund - 

Class A   

JNL/Mellon Small 
Cap Index Fund - 

Class A  

JNL/Mellon Small 
Cap Index Fund - 

Class I  

JNL/Mellon Utilities 
Sector Fund - 

Class A  

JNL/Mellon Utilities 
Sector Fund - 

Class I   

JNL/MFS Mid Cap 
Value Fund - Class 

A   

JNL/MFS Mid Cap 
Value Fund - Class 

I  
Operations                             
Net investment income (loss) $ 9,728,177   $ (26,975,427) $ (58,427) $ (857,283) $ 13,973  $ (14,783,815) $ (20,544)
Net realized gain (loss) on investments   554,306,938     6,878,320  (135,312)  13,370,756  75,250    4,352,333   33,706 
Net change in unrealized appreciation                             
  (depreciation) on investments   1,275,823,675     386,999,199  2,668,759  30,838,236  357,725    275,531,561   1,156,082 
Net change in net assets                             
  from operations   1,839,858,790     366,902,092  2,475,020  43,351,709  446,948    265,100,079   1,169,244 
                                
Contract transactions                             
Purchase payments   561,466,563     122,419,992  7,309,140  41,608,559  951,467    34,281,085   1,832,637 
Surrenders and terminations   (497,053,334 )   (133,295,142)  (340,718)  (18,854,134)  (63,477)   (77,271,203)  (130,235)
Transfers between Investment 
Divisions   26,305,948     (2,364,012)  1,121,871  101,457,329  2,133,046    (12,848,490)  (15,944)
Contract owner charges   (82,985,174 )   (21,625,768)  (123,428)  (2,031,087)  (22,878)   (13,850,689)  (48,779)
Net change in net assets                                   
  from contract transactions   7,734,003     (34,864,930)  7,966,865  122,180,667  2,998,158    (69,689,297)  1,637,679 
                                        

Net change in net assets   1,847,592,793     332,037,162  10,441,885  165,532,376  3,445,106    195,410,782   2,806,923 
                                        

Net assets beginning of year   6,338,019,895     1,805,321,892  7,952,014  160,160,402  998,676    937,188,821   3,057,826 
                                        

Net assets end of year $ 8,185,612,688   $ 2,137,359,054 $ 18,393,899 $ 325,692,778 $ 4,443,782  $ 1,132,599,603  $ 5,864,749 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   284,120,391     66,351,520  230,086  11,088,952  72,969    46,473,849   124,245 
Units issued   55,132,894     12,168,534  269,217  15,594,063  213,570    5,294,529   94,026 
Units redeemed   (55,943,294 )   (13,570,336)  (63,169)  (8,217,315)  (27,739)   (8,358,883)  (34,719)
Units outstanding at end of year   283,309,991     64,949,718  436,134  18,465,700  258,800    43,409,495    183,552 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 1,817,656,542   $ 369,496,250 $ 10,482,449 $ 260,195,531 $ 3,509,088  $ 125,521,174  $ 2,665,480 
Proceeds from sales $ 1,512,382,142   $ 431,336,607 $ 2,574,011 $ 134,362,360 $ 451,574  $ 209,994,286  $ 1,048,345 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Morningstar 
Wide Moat Index 
Fund - Class A   

JNL/Morningstar 
Wide Moat Index 

Fund - Class I  

JNL/Neuberger 
Berman 

Commodity 
Strategy Fund - 

Class A  

JNL/Neuberger 
Berman Currency 

Fund - Class A  

JNL/Neuberger 
Berman Currency 

Fund - Class I   

JNL/Neuberger 
Berman Strategic 

Income Fund - 
Class A   

JNL/Neuberger 
Berman Strategic 

Income Fund - 
Class I  

Operations                             
Net investment income (loss) $ (439,997 ) $ 3,261 $ 186,741 $ (120,136) $ (280) $ 7,708,837  $ 86,156 
Net realized gain (loss) on investments   (592,227 )   20,938  (690,620)  3,445  (3,364)   2,418,198   14,613 
Net change in unrealized appreciation                             
  (depreciation) on investments   23,227,514     118,752  2,137,361  6,034  5,070    35,089,919   88,006 
Net change in net assets                             
  from operations   22,195,290     142,951  1,633,482  (110,657)  1,426    45,216,954   188,775 
                                
Contract transactions                             
Purchase payments   21,499,911     466,307  1,178,094  873,187  34,762    27,524,184   1,829,042 
Surrenders and terminations   (5,212,154 )   (41,496)  (1,520,502)  (1,703,939)  (55,118)   (42,636,968)  (51,233)
Transfers between Investment 
Divisions   20,821,863     1,143,736  (314,693)  (35,401)  (68,503)   24,458,266   295,428 
Contract owner charges   (944,368 )   (4,837)  (7,917)  (44,325)  (217)   (7,162,388)  (19,328)
Net change in net assets                                   
  from contract transactions   36,165,252     1,563,710  (665,018)  (910,478)  (89,076)   2,183,094   2,053,909 
                                        

Net change in net assets   58,360,542     1,706,661  968,464  (1,021,135)  (87,650)   47,400,048   2,242,684 
                                        

Net assets beginning of year   83,324,437     109,258  15,260,216  11,437,932  174,101    576,962,459   1,296,138 
                                        

Net assets end of year $ 141,684,979   $ 1,815,919 $ 16,228,680 $ 10,416,797 $ 86,451  $ 624,362,507  $ 3,538,822 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   9,028,934     11,781  2,588,907  1,147,443  16,991    52,592,533   106,657 
Units issued   11,283,354     166,322  981,323  361,467  7,160    10,815,767   238,144 
Units redeemed   (8,414,171 )   (31,332)  (1,100,353)  (451,790)  (15,658)   (10,756,712)  (76,675)
Units outstanding at end of year   11,898,117     146,771  2,469,877  1,057,120  8,493    52,651,588    268,126 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 121,205,964   $ 1,915,298 $ 6,581,326 $ 3,560,522 $ 72,431  $ 140,985,365  $ 3,136,131 
Proceeds from sales $ 85,480,709   $ 348,327 $ 7,059,603 $ 4,591,136 $ 161,787  $ 131,093,434  $ 996,066 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Nicholas 
Convertible 

Arbitrage Fund - 
Class A   

JNL/Nicholas 
Convertible 

Arbitrage Fund - 
Class I  

JNL/Oppenheimer 
Emerging Markets 
Innovator Fund - 

Class A  

JNL/Oppenheimer 
Global Growth 
Fund - Class A  

JNL/Oppenheimer 
Global Growth 
Fund - Class I   

JNL/PIMCO 
Income Fund - 

Class A   

JNL/PIMCO 
Income Fund - 

Class I  
Operations                             
Net investment income (loss) $ (670,588 ) $ (546) $ (358,097) $ (12,777,047) $ 41,704  $ 9,257,895  $ 394,185 
Net realized gain (loss) on investments   265,221     996  (199,599)  179,370,299  582,426    6,129,535   114,584 
Net change in unrealized appreciation                             
  (depreciation) on investments   5,620,153     11,696  7,916,110  243,657,888  1,084,986    14,128,697   249,334 
Net change in net assets                             
  from operations   5,214,786     12,146  7,358,414  410,251,140  1,709,116    29,516,127   758,103 
                                
Contract transactions                             
Purchase payments   2,956,337     49,090  4,114,318  60,486,352  4,541,052    92,751,563   8,555,863 
Surrenders and terminations   (10,063,693 )   (56,383)  (2,994,074)  (110,932,785)  (294,238)   (45,455,481)  (734,253)
Transfers between Investment 
Divisions   (655,270 )   (32,642)  (1,507,326)  (79,394,882)  (107,473)   206,842,673   2,098,057 
Contract owner charges   (106,405 )   (969)  (17,802)  (20,292,443)  (68,403)   (5,537,640)  (85,690)
Net change in net assets                                   
  from contract transactions   (7,869,031 )   (40,904)  (404,884)  (150,133,758)  4,070,938    248,601,115   9,833,977 
                                        

Net change in net assets   (2,654,245 )   (28,758)  6,953,530  260,117,382  5,780,054    278,117,242   10,592,080 
                                        

Net assets beginning of year   64,974,510     157,819  32,468,601  1,440,261,324  4,217,337    366,421,754   6,543,844 
                                        

Net assets end of year $ 62,320,265   $ 129,061 $ 39,422,131 $ 1,700,378,706 $ 9,997,391  $ 644,538,996  $ 17,135,924 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   6,294,202     15,176  3,637,619  65,734,690  146,556    37,051,659   651,495 
Units issued   1,492,264     6,023  1,145,782  6,523,421  167,818    41,709,459   1,294,029 
Units redeemed   (2,216,377 )   (9,609)  (1,178,093)  (12,480,665)  (47,820)   (17,505,644)  (356,723)
Units outstanding at end of year   5,570,089     11,590  3,605,308  59,777,446  266,554    61,255,474    1,588,801 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 15,922,252   $ 64,617 $ 11,952,712 $ 301,732,133 $ 6,346,630  $ 445,108,732  $ 14,026,922 
Proceeds from sales $ 24,461,871   $ 106,067 $ 12,063,558 $ 339,031,357 $ 1,642,181  $ 187,249,722  $ 3,798,760 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/PIMCO 
Investment Grade 
Credit Bond Fund - 

Class A   

JNL/PIMCO 
Investment Grade 
Credit Bond Fund -

Class I  

JNL/PIMCO Real 
Return Fund - 

Class A  

JNL/PIMCO Real 
Return Fund - 

Class I  

JNL/PPM America 
Floating Rate 
Income Fund - 

Class A   

JNL/PPM America 
Floating Rate 
Income Fund - 

Class I   

JNL/PPM America 
High Yield Bond 
Fund - Class A  

Operations                             
Net investment income (loss) $ 5,987,941   $ 114,297 $ (13,175,706) $ (10,379) $ (18,965,761) $ (25,310) $ (19,440,673)
Net realized gain (loss) on investments   5,682,812     18,967  (15,377,938)  6,040  (2,094,034)   23,630   (2,274,117)
Net change in unrealized appreciation                             
  (depreciation) on investments   28,301,737     223,686  93,359,483  179,412  116,731,718    439,399   194,697,218 
Net change in net assets                             
  from operations   39,972,490     356,950  64,805,839  175,073  95,671,923    437,719   172,982,428 
                                
Contract transactions                             
Purchase payments   49,715,201     3,357,848  34,576,933  652,414  70,618,885    1,291,813   65,323,900 
Surrenders and terminations   (30,996,574 )   (29,006)  (96,835,075)  (128,957)  (136,602,135)   (904,083)  (130,476,911)
Transfers between Investment 
Divisions   143,702,036     1,472,808  (11,831,068)  499,007  (204,706,341)   (406,887)  46,945,749 
Contract owner charges   (3,407,222 )   (15,944)  (11,670,947)  (22,597)  (15,438,226)   (49,907)  (15,532,752)
Net change in net assets                                   
  from contract transactions   159,013,441     4,785,706  (85,760,157)  999,867  (286,127,817)   (69,064)  (33,740,014)
                                        

Net change in net assets   198,985,931     5,142,656  (20,954,318)  1,174,940  (190,455,894)   368,655   139,242,414 
                                        

Net assets beginning of year   262,911,802     695,715  971,273,316  1,892,684  1,502,673,139    5,307,202   1,330,365,607 
                                        

Net assets end of year $ 461,897,733   $ 5,838,371 $ 950,318,998 $ 3,067,624 $ 1,312,217,245  $ 5,675,857  $ 1,469,608,021 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   23,200,816     61,081  72,742,490  118,935  133,982,609    498,106   64,412,183 
Units issued   25,833,318     431,106  9,411,162  79,572  19,164,915    248,632   13,574,266 
Units redeemed   (13,016,596 )   (55,670)  (15,881,609)  (21,009)  (43,781,669)   (246,604)  (15,412,632)
Units outstanding at end of year   36,017,538     436,517  66,272,043  177,498  109,365,855    500,134    62,573,817 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 328,661,580   $ 5,604,331 $ 132,471,592 $ 1,350,155 $ 223,344,409  $ 2,763,942  $ 305,254,589 
Proceeds from sales $ 163,660,198   $ 704,328 $ 231,407,455 $ 360,667 $ 528,437,987  $ 2,858,316  $ 358,435,276 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/PPM America 
High Yield Bond 
Fund - Class I   

JNL/PPM America 
Mid Cap Value 
Fund - Class A  

JNL/PPM America 
Mid Cap Value 
Fund - Class I  

JNL/PPM America 
Small Cap Value 
Fund - Class A  

JNL/PPM America 
Small Cap Value 

Fund - Class I   

JNL/PPM America 
Total Return Fund -

Class A   

JNL/PPM America 
Total Return Fund -

Class I  
Operations                             
Net investment income (loss) $ (30,134 ) $ (6,406,326) $ (7,865) $ (7,036,947) $ (6,427) $ (4,725,762) $ (13,608)
Net realized gain (loss) on investments   43,414     (14,730,598)  (82,137)  (13,576,944)  (98,119)   3,417,499   25,878 
Net change in unrealized appreciation                             
  (depreciation) on investments   677,058     98,475,233  349,113  118,514,741  390,968    29,960,163   267,749 
Net change in net assets                             
  from operations   690,338     77,338,309  259,111  97,900,850  286,422    28,651,900   280,019 
                                
Contract transactions                             
Purchase payments   1,945,890     23,317,867  654,175  (15,574)  —    44,694,211   1,104,838 
Surrenders and terminations   (120,326 )   (35,313,150)  (78,038)  (34,106,833)  (84,271)   (29,776,142)  (22,909)
Transfers between Investment 
Divisions   5,584,869     (7,818,405)  (81,976)  (94,329,108)  (228,921)   75,674,522   158,539 
Contract owner charges   (38,779 )   (5,524,374)  (15,346)  (7,041,953)  (16,510)   (3,704,672)  (9,988)
Net change in net assets                                   
  from contract transactions   7,371,654     (25,338,062)  478,815  (135,493,468)  (329,702)   86,887,919   1,230,480 
                                        

Net change in net assets   8,061,992     52,000,247  737,926  (37,592,618)  (43,280)   115,539,819   1,510,499 
                                        

Net assets beginning of year   2,596,322     444,438,667  1,106,122  514,978,078  1,395,072    304,000,962   2,353,187 
                                        

Net assets end of year $ 10,658,314   $ 496,438,914 $ 1,844,048 $ 477,385,460 $ 1,351,792  $ 419,540,781  $ 3,863,686 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   92,136     26,629,058  56,726  29,354,045  66,152    18,470,456   169,797 
Units issued   477,452     5,333,135  66,129  1,608,454  4,989    11,201,998   141,542 
Units redeemed   (235,433 )   (6,694,602)  (43,074)  (8,383,260)  (18,603)   (6,271,689)  (51,076)
Units outstanding at end of year   334,155     25,267,591  79,781  22,579,239  52,538    23,400,765    260,263 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 14,552,879   $ 97,979,016 $ 1,424,070 $ 30,823,594 $ 115,174  $ 194,341,669  $ 1,874,569 
Proceeds from sales $ 7,211,359   $ 129,723,404 $ 953,120 $ 173,354,009 $ 451,303  $ 112,179,512  $ 657,697 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/PPM America 
Value Equity Fund 

- Class A   

JNL/PPM America 
Value Equity Fund 

- Class I  

JNL/RAFI 
Fundamental Asia 
Developed Fund - 

Class A  

JNL/RAFI 
Fundamental Asia 
Developed Fund - 

Class I  

JNL/RAFI 
Fundamental 
Europe Fund - 

Class A   

JNL/RAFI 
Fundamental 
Europe Fund - 

Class I   

JNL/RAFI 
Fundamental U.S. 
Small Cap Fund - 

Class A(a)  
Operations                             
Net investment income (loss) $ (2,511,927 ) $ (2,639) $ 5,427,483 $ 10,825 $ 11,667,930  $ 15,253  $ (164,657)
Net realized gain (loss) on investments   5,278,353     1,096  26,921,110  42,446  (7,280,162)   912   (45,630,133)
Net change in unrealized appreciation                             
  (depreciation) on investments   29,834,664     115,884  (3,799,664)  (19,819)  33,407,961    21,147   89,793,848 
Net change in net assets                             
  from operations   32,601,090     114,341  28,548,929  33,452  37,795,729    37,312   43,999,058 
                                
Contract transactions                             
Purchase payments   5,710,157     424,052  5,961,416  258,506  7,465,088    101,492   17,067,315 
Surrenders and terminations   (15,979,243 )   (14,572)  (14,111,572)  (59,219)  (20,284,715)   (5,057)  (33,057,438)
Transfers between Investment 
Divisions   2,839,996     153,161  (22,176,957)  66,673  (46,973,074)   150,544   (9,127,972)
Contract owner charges   (1,983,409 )   (6,949)  (2,575,468)  (3,026)  (3,750,623)   (2,021)  (4,928,067)
Net change in net assets                                   
  from contract transactions   (9,412,499 )   555,692  (32,902,581)  262,934  (63,543,324)   244,958   (30,046,162)
                                        

Net change in net assets   23,188,591     670,033  (4,353,652)  296,386  (25,747,595)   282,270   13,952,896 
                                        

Net assets beginning of year   165,627,605     291,296  208,937,470  148,699  319,616,278    193,990   384,172,475 
                                        

Net assets end of year $ 188,816,196   $ 961,329 $ 204,583,818 $ 445,085 $ 293,868,683  $ 476,260  $ 398,125,371 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   5,498,503     6,468  11,402,583  7,257  22,894,306    12,394   25,870,610 
Units issued   1,026,263     11,857  1,761,759  15,596  2,018,076    16,901   6,787,023 
Units redeemed   (1,332,062 )   (778)  (3,413,754)  (4,089)  (6,326,727)   (2,669)  (8,715,469)
Units outstanding at end of year   5,192,704     17,547  9,750,588  18,764  18,585,655    26,626    23,942,164
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 34,791,419   $ 595,617 $ 72,788,337 $ 406,751 $ 45,843,553  $ 306,286  $ 121,274,692 
Proceeds from sales $ 46,715,845   $ 42,564 $ 70,050,696 $ 92,810 $ 97,718,947  $ 46,075  $ 144,633,271 
  

(a)JNL/RAFI Fundamental U.S. Small Cap Fund commenced operations on June 24, 2019. On June 24, 2019, JNL/RAFI Fundamental U.S. Small Cap Fund acquired JNL/Mellon 
Capital S&P SMid 60 Fund, a separate series of JNL Variable Fund LLC. JNL/Mellon Capital S&P SMid 60 Fund is considered the accounting survivor for financial reporting purposes, 
and as a result, the Statement of Changes in Net Assets includes the activity for the period January 1, 2019 through June 23, 2019. 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/RAFI 
Fundamental U.S. 
Small Cap Fund - 

Class I(a)   

JNL/RAFI Multi-
Factor U.S. Equity 
Fund - Class A(b)  

JNL/RAFI Multi-
Factor U.S. Equity 
Fund - Class I(b)  

JNL/S&P 4 Fund - 
Class A  

JNL/S&P 4 Fund - 
Class I   

JNL/S&P 
Competitive 

Advantage Fund - 
Class A   

JNL/S&P 
Competitive 

Advantage Fund - 
Class I  

Operations                             
Net investment income (loss) $ 18,617   $ 29,922,103 $ 150,727 $ (77,545,214) $ (37,407) $ (824,965) $ 44,274 
Net realized gain (loss) on investments   (169,068 )   337,635,645  333,908  254,112,751  61,711    115,466,694   287,726 
Net change in unrealized appreciation                             
  (depreciation) on investments   235,946     54,687,928  461,784  1,035,885,610  1,755,278    109,441,774   385,421 
Net change in net assets                             
  from operations   85,495     422,245,676  946,419  1,212,453,147  1,779,582    224,083,503   717,421 
                                
Contract transactions                             
Purchase payments   513,565     30,038,323  972,279  169,435,442  4,000,840    33,725,519   1,223,776 
Surrenders and terminations   (18,298 )   (269,086,611)  (379,239)  (464,652,055)  (193,941)   (67,419,033)  (510,311)
Transfers between Investment 
Divisions   (241,684 )   (94,265,122)  (716,608)  (341,505,161)  42,420    (67,063,922)  (1,726,583)
Contract owner charges   (12,878 )   (23,868,141)  (40,906)  (67,339,176)  (89,082)   (10,853,254)  (13,639)
Net change in net assets                                   
  from contract transactions   240,705     (357,181,551)  (164,474)  (704,060,950)  3,760,237    (111,610,690)  (1,026,757)
                                        

Net change in net assets   326,200     65,064,125  781,945  508,392,197  5,539,819    112,472,813   (309,336)
                                        

Net assets beginning of year   853,123     2,498,351,857  4,930,552  5,447,351,285  5,632,804    851,582,142   2,934,099 
                                        

Net assets end of year $ 1,179,323   $ 2,563,415,982 $ 5,712,497 $ 5,955,743,482 $ 11,172,623  $ 964,054,955  $ 2,624,763 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   48,330     129,292,698  205,028  251,816,140  287,958    34,523,120   100,716 
Units issued   56,579     6,552,535  68,920  16,469,893  229,271    4,137,656   103,499 
Units redeemed   (45,712 )   (23,489,569)  (74,722)  (45,506,500)  (55,999)   (8,107,413)  (134,241)
Units outstanding at end of year   59,197     112,355,664  199,226  222,779,533  461,230    30,553,363    69,974 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 1,160,253   $ 479,519,734 $ 2,656,346 $ 400,620,001 $ 5,017,211  $ 222,888,111  $ 3,947,314 
Proceeds from sales $ 877,306   $ 533,928,343 $ 2,042,865 $ 1,182,226,165 $ 1,294,381  $ 242,200,312  $ 4,576,916 
  

(a)JNL/RAFI Fundamental U.S. Small Cap Fund commenced operations on June 24, 2019. On June 24, 2019, JNL/RAFI Fundamental U.S. Small Cap Fund acquired JNL/Mellon 
Capital S&P Smid 60 Fund, a separate series of JNL Variable Fund LLC. JNL/Mellon Capital S&P SMid 60 Fund is considered the accounting survivor for financial reporting purposes, 
and as a result, the Statement of Changes in Net Assets includes the activity for the period January 1, 2019 through June 23, 2019. 

(b)JNL/RAFI Multi-Factor U.S. Equity Fund commenced operations on June 24, 2019. On June 24, 2019, JNL/RAFI Multi-Factor U.S. Equity Fund acquired JNL/Mellon Capital JNL 5 
Fund, a  separate series of JNL Variable Fund LLC. JNL/Mellon Capital JNL 5 Fund is considered the accounting survivor for financial reporting purposes, and as a result, the 
Statement of Changes in Net Assets includes the activity for the period January 1, 2019 through June 23, 2019. 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/S&P Dividend 
Income & Growth 

Fund - Class A   

JNL/S&P Dividend 
Income & Growth 

Fund - Class I  

JNL/S&P 
International 5 
Fund - Class A  

JNL/S&P 
International 5 
Fund - Class I  

JNL/S&P Intrinsic 
Value Fund - Class 

A   

JNL/S&P Intrinsic 
Value Fund - Class 

I   

JNL/S&P Managed 
Aggressive Growth 

Fund - Class A  
Operations                             
Net investment income (loss) $ 66,691,072   $ 342,059 $ 892,416 $ 36,013 $ 6,872,099  $ 106,303  $ (28,579,396)
Net realized gain (loss) on investments   253,695,550     732,018  (318,206)  (3,548)  70,427,604    221,242   118,244,766 
Net change in unrealized appreciation                             
  (depreciation) on investments   385,450,070     797,892  6,738,268  139,855  49,698,055    413,736   361,243,217 
Net change in net assets                             
  from operations   705,836,692     1,871,969  7,312,478  172,320  126,997,758    741,281   450,908,587 
                                
Contract transactions                             
Purchase payments   118,494,956     4,118,910  5,259,551  491,714  25,786,698    1,301,446   73,266,215 
Surrenders and terminations   (239,343,354 )   (260,255)  (2,708,775)  (6,756)  (53,436,540)   (537,362)  (140,782,285)
Transfers between Investment 
Divisions   16,443,552     1,143,519  6,928,955  171,888  (38,126,276)   (1,438,434)  (58,682,258)
Contract owner charges   (37,087,961 )   (69,853)  (171,084)  (13,558)  (8,694,598)   (29,531)  (26,426,325)
Net change in net assets                                   
  from contract transactions   (141,492,807 )   4,932,321  9,308,647  643,288  (74,470,716)   (703,881)  (152,624,653)
                                        

Net change in net assets   564,343,885     6,804,290  16,621,125  815,608  52,527,042    37,400   298,283,934 
                                        

Net assets beginning of year   2,779,742,498     5,208,013  40,773,969  723,122  670,704,584    3,513,496   1,853,862,215 
                                        

Net assets end of year $ 3,344,086,383   $ 12,012,303 $ 57,395,094 $ 1,538,730 $ 723,231,626  $ 3,550,896  $ 2,152,146,149 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   129,121,184     206,422  3,785,671  74,292  31,260,747    138,238   77,563,710 
Units issued   16,122,595     208,178  1,849,362  64,741  5,139,845    119,715   8,029,237 
Units redeemed   (22,227,198 )   (42,251)  (1,051,791)  (5,043)  (8,272,696)   (142,443)  (13,974,413)
Units outstanding at end of year   123,016,581     372,349  4,583,242  133,990  28,127,896    115,510    71,618,534 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 743,473,832   $ 7,306,506 $ 22,844,089 $ 738,209 $ 209,983,295  $ 4,000,647  $ 222,490,001 
Proceeds from sales $ 584,084,931   $ 1,284,457 $ 12,643,026 $ 58,908 $ 205,793,744  $ 4,133,705  $ 403,694,050 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/S&P Managed 
Aggressive Growth 

Fund - Class I   

JNL/S&P Managed 
Conservative Fund 

- Class A  

JNL/S&P Managed 
Conservative Fund 

- Class I  

JNL/S&P Managed 
Growth Fund - 

Class A  

JNL/S&P Managed 
Growth Fund - 

Class I   

JNL/S&P Managed 
Moderate Fund - 

Class A   

JNL/S&P Managed 
Moderate Fund - 

Class I  
Operations                             
Net investment income (loss) $ (35,486 ) $ (15,971,105) $ (6,160) $ (68,639,663) $ (29,875) $ (37,324,962) $ (12,409)
Net realized gain (loss) on investments   65,555     37,021,949  33,689  273,271,631  95,212    106,566,000   37,059 
Net change in unrealized appreciation                             
  (depreciation) on investments   1,635,739     81,722,986  97,032  789,818,433  1,246,528    263,432,928   364,622 
Net change in net assets                             
  from operations   1,665,808     102,773,830  124,561  994,450,401  1,311,865    332,673,966   389,272 
                                
Contract transactions                             
Purchase payments   3,982,032     25,597,103  1,334,658  98,456,751  3,197,791    46,647,951   467,677 
Surrenders and terminations   (204,062 )   (132,036,675)  (6,102)  (402,992,571)  (134,496)   (252,822,255)  (56,732)
Transfers between Investment 
Divisions   366,026     7,807,175  72,053  (122,593,354)  (560,607)   (44,842,137)  43,173 
Contract owner charges   (111,835 )   (15,060,077)  (6,869)  (63,485,235)  (90,377)   (35,162,731)  (15,093)
Net change in net assets                                   
  from contract transactions   4,032,161     (113,692,474)  1,393,740  (490,614,409)  2,412,311    (286,179,172)  439,025 
                                        

Net change in net assets   5,697,969     (10,918,644)  1,518,301  503,835,992  3,724,176    46,494,794   828,297 
                                        

Net assets beginning of year   4,970,894     1,114,769,000  564,393  4,556,169,040  4,424,232    2,604,499,203   2,456,825 
                                        

Net assets end of year $ 10,668,863   $ 1,103,850,356 $ 2,082,694 $ 5,060,005,032 $ 8,148,408  $ 2,650,993,997  $ 3,285,122 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   236,590     79,899,285  43,230  192,724,234  249,827    161,635,534   165,275 
Units issued   219,961     11,276,503  165,096  12,387,829  204,837    10,483,895   127,193 
Units redeemed   (69,656 )   (19,318,937)  (64,411)  (31,293,804)  (92,975)   (27,240,625)  (125,280)
Units outstanding at end of year   386,895     71,856,851  143,915  173,818,259  361,689    144,878,804    167,188 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 5,712,030   $ 166,849,001 $ 2,380,968 $ 335,300,414 $ 4,301,476  $ 181,328,374  $ 2,403,989 
Proceeds from sales $ 1,715,355   $ 296,512,580 $ 993,388 $ 894,554,486 $ 1,919,040  $ 504,832,508  $ 1,977,373 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/S&P Managed 
Moderate Growth 

Fund - Class A   

JNL/S&P Managed 
Moderate Growth 

Fund - Class I  
JNL/S&P Mid 3 
Fund - Class A  

JNL/S&P Mid 3 
Fund - Class I  

JNL/S&P Total 
Yield Fund - Class 

A   

JNL/S&P Total 
Yield Fund - Class 

I   

JNL/Scout 
Unconstrained 

Bond Fund - Class 
A  

Operations                             
Net investment income (loss) $ (73,956,287 ) $ (28,200) $ 707,024 $ 7,349 $ 2,806,582  $ 14,585  $ (401,396)
Net realized gain (loss) on investments   264,021,697     400,827  12,714,073  16,381  14,884,369    16,795   156,084 
Net change in unrealized appreciation                             
  (depreciation) on investments   657,637,503     891,959  22,255,447  52,656  53,974,726    85,820   2,034,099 
Net change in net assets                             
  from operations   847,702,913     1,264,586  35,676,544  76,386  71,665,677    117,200   1,788,787 
                                
Contract transactions                             
Purchase payments   80,593,859     839,557  7,216,885  235,394  11,769,472    277,210   1,755,159 
Surrenders and terminations   (488,218,788 )   (75,826)  (13,049,793)  (64,579)  (31,082,072)   (7,870)  (3,689,992)
Transfers between Investment 
Divisions   (119,772,726 )   (3,675,400)  (15,475,822)  (110,486)  (28,418,908)   (41,767)  (991,499)
Contract owner charges   (68,891,394 )   (58,405)  (2,320,640)  (5,152)  (4,665,052)   (5,425)  (30,340)
Net change in net assets                                   
  from contract transactions   (596,289,049 )   (2,970,074)  (23,629,370)  55,177  (52,396,560)   222,148   (2,956,672)
                                        

Net change in net assets   251,413,864     (1,705,488)  12,047,174  131,563  19,269,117    339,348   (1,167,885)
                                        

Net assets beginning of year   5,059,942,407     7,487,109  194,974,986  356,779  371,365,004    453,088   40,686,859 
                                        

Net assets end of year $ 5,311,356,271   $ 5,781,621 $ 207,022,160 $ 488,342 $ 390,634,121  $ 792,436  $ 39,518,974 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   236,890,606     343,375  18,147,051  31,086  20,395,492    21,436   4,201,669 
Units issued   13,831,687     148,063  2,733,748  22,045  1,955,425    17,940   556,837 
Units redeemed   (39,748,059 )   (247,304)  (4,677,855)  (17,823)  (4,559,435)   (8,880)  (856,229)
Units outstanding at end of year   210,974,234     244,134  16,202,944  35,308  17,791,482    30,496    3,902,277 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 325,419,957   $ 3,454,714 $ 46,574,815 $ 316,901 $ 66,856,100  $ 482,219  $ 5,477,593 
Proceeds from sales $ 995,665,293   $ 6,452,988 $ 58,630,835 $ 229,243 $ 97,018,917  $ 210,180  $ 8,835,661 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/T. Rowe Price 
Capital 

Appreciation Fund 
- Class A   

JNL/T. Rowe Price 
Capital 

Appreciation Fund 
- Class I  

JNL/T. Rowe Price 
Established Growth 

Fund - Class A  

JNL/T. Rowe Price 
Established Growth 

Fund - Class I  

JNL/T. Rowe Price 
Managed Volatility 
Balanced Fund - 

Class A   

JNL/T. Rowe Price 
Mid-Cap Growth 
Fund - Class A   

JNL/T. Rowe Price 
Mid-Cap Growth 
Fund - Class I  

Operations                             
Net investment income (loss) $ (53,560,673 ) $ (198,769) $ (84,912,198) $ (141,624) $ (4,947,712) $ (70,877,424) $ (113,983)
Net realized gain (loss) on investments   72,503,984     697,916  193,992,428  48,831  7,638,781    188,876,213   326,348 
Net change in unrealized appreciation                             
  (depreciation) on investments   788,594,088     7,919,951  1,474,495,135  8,165,579  89,682,210    1,174,111,454   5,855,082 
Net change in net assets                             
  from operations   807,537,399     8,419,098  1,583,575,365  8,072,786  92,373,279    1,292,110,243   6,067,447 
                                
Contract transactions                             
Purchase payments   784,261,687     38,858,133  483,905,483  15,097,939  11,343,687    334,220,921   13,073,026 
Surrenders and terminations   (263,184,986 )   (1,285,544)  (437,019,033)  (1,499,817)  (75,262,244)   (356,249,651)  (1,145,665)
Transfers between Investment 
Divisions   1,162,275,092     6,877,885  (141,518,386)  2,458,551  (20,321)   (91,820,559)  706,078 
Contract owner charges   (36,646,125 )   (432,900)  (71,761,534)  (306,562)  (368,269)   (65,487,847)  (231,713)
Net change in net assets                                   
  from contract transactions   1,646,705,668     44,017,574  (166,393,470)  15,750,111  (64,307,147)   (179,337,136)  12,401,726 
                                        

Net change in net assets   2,454,243,067     52,436,672  1,417,181,895  23,822,897  28,066,132    1,112,773,107   18,469,173 
                                        

Net assets beginning of year   2,996,910,802     20,423,251  5,444,728,171  21,133,303  453,454,961    4,405,856,651   14,918,256 
                                        

Net assets end of year $ 5,451,153,869   $ 72,859,923 $ 6,861,910,066 $ 44,956,200 $ 481,521,093  $ 5,518,629,758  $ 33,387,429 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   209,096,488     1,411,789  76,570,630  212,108  43,058,117    42,574,702   100,711 
Units issued   138,992,905     3,361,627  11,545,200  209,601  4,704,936    5,615,957   114,675 
Units redeemed   (37,129,288 )   (710,292)  (13,896,753)  (76,238)  (10,264,116)   (7,249,119)  (43,564)
Units outstanding at end of year   310,960,105     4,063,124  74,219,077  345,471  37,498,937    40,941,540    171,822 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 2,248,904,381   $ 55,822,917 $ 975,899,441 $ 24,943,111 $ 56,188,173  $ 697,127,224  $ 20,092,950 
Proceeds from sales $ 655,759,386   $ 12,004,112 $ 1,227,205,109 $ 9,334,624 $ 125,443,032  $ 947,341,784  $ 7,805,207 
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See Notes to the Financial Statements. 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/T. Rowe Price 
Short-Term Bond 
Fund - Class A   

JNL/T. Rowe Price 
Short-Term Bond 

Fund - Class I  

JNL/T. Rowe Price 
Value Fund - Class 

A  

JNL/T. Rowe Price 
Value Fund - Class 

I  

JNL/The London 
Company Focused 
U.S. Equity Fund - 

Class A   

JNL/The London 
Company Focused 
U.S. Equity Fund - 

Class I   

JNL/VanEck 
International Gold 

Fund - Class A  
Operations                             
Net investment income (loss) $ (13,545,800 ) $ (33,113) $ (24,390,179) $ (45,612) $ 150,856  $ 13,184  $ (558,590)
Net realized gain (loss) on investments   4,339,766     90,802  5,859,174  31,340  5,619,805    175,915   304,821 
Net change in unrealized appreciation                             
  (depreciation) on investments   36,750,151     199,834  410,329,296  2,203,568  88,002    (21,227)  16,743,724 
Net change in net assets                             
  from operations   27,544,117     257,523  391,798,291  2,189,296  5,858,663    167,872   16,489,955 
                                
Contract transactions                             
Purchase payments   119,405,951     8,890,774  94,187,552  3,936,274  3,456,618    291,297   5,641,189 
Surrenders and terminations   (146,185,486 )   (303,831)  (130,201,848)  (270,675)  (1,498,564)   (9,888)  (4,566,503)
Transfers between Investment 
Divisions   75,175,274     (889,728)  (4,197,707)  613,847  2,562,740    257,235   209,700 
Contract owner charges   (10,902,373 )   (55,135)  (19,610,821)  (105,598)  (92,751)   (9,697)  (33,193)
Net change in net assets                                   
  from contract transactions   37,493,366     7,642,080  (59,822,824)  4,173,848  4,428,043    528,947   1,251,193 
                                        

Net change in net assets   65,037,483     7,899,603  331,975,467  6,363,144  10,286,706    696,819   17,741,148 
                                        

Net assets beginning of year   1,024,454,040     3,548,823  1,629,904,571  6,377,256  22,312,611    374,583   46,222,969 
                                        

Net assets end of year $ 1,089,491,523   $ 11,448,426 $ 1,961,880,038 $ 12,740,400 $ 32,599,317  $ 1,071,402  $ 63,964,117 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   99,176,409     284,531  57,613,769  172,493  1,677,169    27,217   10,369,106 
Units issued   42,278,892     1,092,174  8,559,058  140,209  751,786    39,374   5,157,332 
Units redeemed   (39,490,654 )   (488,046)  (10,613,364)  (40,152)  (452,589)   (4,279)  (5,046,814)
Units outstanding at end of year   101,964,647     888,659  55,559,463  272,550  1,976,366    62,312    10,479,624 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 449,618,972   $ 13,886,490 $ 279,758,346 $ 5,945,918 $ 17,055,471  $ 791,691  $ 27,913,938 
Proceeds from sales $ 425,671,406   $ 6,277,523 $ 363,971,349 $ 1,817,682 $ 6,943,493  $ 71,417  $ 27,221,335 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Vanguard 
Capital Growth 
Fund - Class A   

JNL/Vanguard 
Capital Growth 
Fund - Class I  

JNL/Vanguard 
Equity Income 
Fund - Class A  

JNL/Vanguard 
Equity Income 
Fund - Class I  

JNL/Vanguard 
Global Bond 

Market Index Fund 
- Class A   

JNL/Vanguard 
Global Bond 

Market Index Fund 
- Class I   

JNL/Vanguard 
Growth ETF 

Allocation Fund - 
Class A  

Operations                             
Net investment income (loss) $ (4,130,732 ) $ (29,442) $ (3,175,576) $ (27,592) $ (1,101,317) $ (9,767) $ (4,043,868)
Net realized gain (loss) on investments   3,842,457     74,062  4,898,231  62,490  1,469,123    47,953   1,884,899 
Net change in unrealized appreciation                             
  (depreciation) on investments   67,337,004     1,434,280  45,071,237  1,186,624  3,815,205    98,817   59,389,215 
Net change in net assets                             
  from operations   67,048,729     1,478,900  46,793,892  1,221,522  4,183,011    137,003   57,230,246 
                                
Contract transactions                             
Purchase payments   61,033,539     2,415,514  66,630,571  4,324,392  28,263,290    2,647,593   87,454,413 
Surrenders and terminations   (17,125,177 )   (189,499)  (10,633,011)  (145,034)  (6,394,791)   (59,123)  (13,772,308)
Transfers between Investment 
Divisions   10,197,229     (508,254)  88,041,772  701,230  34,385,174    (113,425)  35,889,396 
Contract owner charges   (3,768,845 )   (70,789)  (2,733,711)  (55,386)  (915,624)   (17,960)  (3,817,021)
Net change in net assets                                   
  from contract transactions   50,336,746     1,646,972  141,305,621  4,825,202  55,338,049    2,457,085   105,754,480 
                                        

Net change in net assets   117,385,475     3,125,872  188,099,513  6,046,724  59,521,060    2,594,088   162,984,726 
                                        

Net assets beginning of year   250,966,931     5,079,069  139,345,991  3,047,272  63,362,544    1,209,889   229,380,076 
                                        

Net assets end of year $ 368,352,406   $ 8,204,941 $ 327,445,504 $ 9,093,996 $ 122,883,604  $ 3,803,977  $ 392,364,802 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   23,937,878     479,149  14,207,159  305,554  6,364,447    119,530   24,141,351 
Units issued   11,561,487     320,618  20,720,750  528,748  8,776,924    315,638   14,707,474 
Units redeemed   (7,133,723 )   (184,068)  (7,554,298)  (89,050)  (3,473,056)   (85,717)  (4,780,154)
Units outstanding at end of year   28,365,642     615,699  27,373,611  745,252  11,668,315    349,451    34,068,671 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 132,678,647   $ 3,831,967 $ 224,360,519 $ 5,847,491 $ 91,177,929  $ 3,386,061  $ 156,741,810 
Proceeds from sales $ 86,472,633   $ 2,214,437 $ 86,230,474 $ 1,049,881 $ 36,941,197  $ 938,743  $ 55,031,198 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Vanguard 
Growth ETF 

Allocation Fund - 
Class I   

JNL/Vanguard 
International Fund -

Class A  

JNL/Vanguard 
International Fund -

Class I  

JNL/Vanguard 
International Stock 
Market Index Fund 

- Class A  

JNL/Vanguard 
International Stock 
Market Index Fund 

- Class I   

JNL/Vanguard 
Moderate ETF 

Allocation Fund - 
Class A   

JNL/Vanguard 
Moderate ETF 

Allocation Fund - 
Class I  

Operations                             
Net investment income (loss) $ (65,552 ) $ (6,798,974) $ (39,031) $ (3,553,590) $ (29,634) $ (2,610,870) $ (37,014)
Net realized gain (loss) on investments   155,587     (1,400,845)  59,093  (1,414,806)  (43,348)   1,701,176   94,663 
Net change in unrealized appreciation                             
  (depreciation) on investments   2,843,815     134,251,867  2,215,282  49,497,304  1,164,955    26,434,157   1,121,284 
Net change in net assets                             
  from operations   2,933,850     126,052,048  2,235,344  44,528,908  1,091,973    25,524,463   1,178,933 
                                
Contract transactions                             
Purchase payments   7,997,249     60,287,894  3,502,274  46,121,834  3,505,178    83,536,955   4,059,714 
Surrenders and terminations   (377,953 )   (24,188,678)  (382,855)  (11,745,192)  (141,328)   (12,330,777)  (623,134)
Transfers between Investment 
Divisions   404,104     25,518,486  302,874  32,483,219  (993,842)   73,957,963   (61,822)
Contract owner charges   (149,704 )   (6,201,387)  (86,631)  (2,878,123)  (62,371)   (2,058,325)  (67,398)
Net change in net assets                                   
  from contract transactions   7,873,696     55,416,315  3,335,662  63,981,738  2,307,637    143,105,816   3,307,360 
                                        

Net change in net assets   10,807,546     181,468,363  5,571,006  108,510,646  3,399,610    168,630,279   4,486,293 
                                        

Net assets beginning of year   9,326,199     412,462,976  5,753,379  203,704,434  4,433,087    130,764,945   6,140,480 
                                        

Net assets end of year $ 20,133,745   $ 593,931,339 $ 11,324,385 $ 312,215,080 $ 7,832,697  $ 299,395,224  $ 10,626,773 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   964,929     46,068,699  640,824  23,222,626  500,154    13,613,003   628,754 
Units issued   1,020,610     18,256,416  629,160  11,630,114  482,145    17,955,337   533,556 
Units redeemed   (289,662 )   (12,819,821)  (297,788)  (5,012,115)  (249,112)   (4,278,979)  (221,680)
Units outstanding at end of year   1,695,877     51,505,294  972,196  29,840,625  733,187    27,289,361    940,630 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 11,062,714   $ 186,372,908 $ 6,475,319 $ 112,261,533 $ 4,733,841  $ 187,185,713  $ 5,660,666 
Proceeds from sales $ 3,254,570   $ 137,755,567 $ 3,178,688 $ 51,833,385 $ 2,455,838  $ 46,690,767  $ 2,390,320 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/Vanguard 
Moderate Growth 

ETF Allocation 
Fund - Class A   

JNL/Vanguard 
Moderate Growth 

ETF Allocation 
Fund - Class I  

JNL/Vanguard 
Small Company 
Growth Fund - 

Class A  

JNL/Vanguard 
Small Company 
Growth Fund - 

Class I  

JNL/Vanguard U.S. 
Stock Market Index 

Fund - Class A   

JNL/Vanguard U.S. 
Stock Market Index 

Fund - Class I   

JNL/WCM Focused 
International Equity 

Fund - Class A  
Operations                             
Net investment income (loss) $ (3,472,526 ) $ (53,495) $ (3,471,388) $ (21,626) $ (4,954,190) $ (38,254) $ (668,229)
Net realized gain (loss) on investments   1,781,953     82,249  (5,085,572)  14,876  8,114,507    92,973   9,785,511 
Net change in unrealized appreciation                             
  (depreciation) on investments   45,299,766     1,955,314  64,221,430  1,008,482  84,916,957    2,115,588   25,050,037 
Net change in net assets                             
  from operations   43,609,193     1,984,068  55,664,470  1,001,732  88,077,274    2,170,307   34,167,319 
                                
Contract transactions                             
Purchase payments   88,446,494     4,624,616  27,435,864  1,402,333  98,003,462    6,515,969   23,230,689 
Surrenders and terminations   (14,525,980 )   (346,074)  (12,348,842)  (116,304)  (22,040,722)   (107,625)  (6,450,819)
Transfers between Investment 
Divisions   48,398,129     (13,055)  (62,350,668)  (161,358)  121,536,644    519,968   126,300,295 
Contract owner charges   (3,009,708 )   (129,788)  (3,351,729)  (55,770)  (4,460,236)   (83,038)  (1,152,713)
Net change in net assets                                   
  from contract transactions   119,308,935     4,135,699  (50,615,375)  1,068,901  193,039,148    6,845,274   141,927,452 
                                        

Net change in net assets   162,918,128     6,119,767  5,049,095  2,070,633  281,116,422    9,015,581   176,094,771 
                                        

Net assets beginning of year   199,470,332     8,473,178  250,011,058  3,201,418  236,798,547    4,958,564   58,982,232 
                                        

Net assets end of year $ 362,388,460   $ 14,592,945 $ 255,060,153 $ 5,272,051 $ 517,914,969  $ 13,974,145  $ 235,077,003 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   20,886,685     873,992  25,619,429  323,857  23,815,076    491,524   4,686,223 
Units issued   15,339,610     583,471  8,252,808  229,201  29,361,208    746,899   11,749,330 
Units redeemed   (3,981,001 )   (197,532)  (13,098,959)  (131,611)  (12,499,058)   (172,923)  (2,391,437)
Units outstanding at end of year   32,245,294     1,259,931  20,773,278  421,447  40,677,226    1,065,500    14,044,116 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 161,337,616   $ 6,259,281 $ 92,080,849 $ 2,597,624 $ 337,092,087  $ 8,896,233  $ 185,651,702 
Proceeds from sales $ 45,501,207   $ 2,177,077 $ 146,167,612 $ 1,550,349 $ 149,007,129  $ 2,089,213  $ 37,345,365 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    

JNL/WCM Focused 
International Equity 

Fund - Class I   

JNL/Westchester 
Capital Event 
Driven Fund - 

Class A  

JNL/Westchester 
Capital Event 
Driven Fund - 

Class I  

JNL/WMC 
Balanced Fund - 

Class A  

JNL/WMC 
Balanced Fund - 

Class I   

JNL/WMC 
Government 

Money Market 
Fund - Class A   

JNL/WMC 
Government 

Money Market 
Fund - Class I  

Operations                             
Net investment income (loss) $ 7,857   $ (467,978) $ (2,231) $ (101,472,595) $ (111,733) $ 2,806,297  $ 187,955 
Net realized gain (loss) on investments   175,456     630,760  5,482  141,548,806  165,431    —   — 
Net change in unrealized appreciation                             
  (depreciation) on investments   591,011     3,348,337  48,379  1,344,715,070  4,573,435    —   — 
Net change in net assets                             
  from operations   774,324     3,511,119  51,630  1,384,791,281  4,627,133    2,806,297   187,955 
                                
Contract transactions                             
Purchase payments   1,360,657     4,257,724  262,698  625,967,710  17,319,943    414,247,357   24,550,964 
Surrenders and terminations   (124,506 )   (2,695,760)  (58,074)  (581,520,294)  (880,657)   (625,195,746)  (5,954,020)
Transfers between Investment 
Divisions   637,537     15,540,730  131,622  46,143,442  (1,226,739)   59,107,815   (17,871,889)
Contract owner charges   (30,361 )   (308,412)  (5,488)  (89,825,795)  (253,437)   (14,855,773)  (109,518)
Net change in net assets                                   
  from contract transactions   1,843,327     16,794,282  330,758  765,063  14,959,110    (166,696,347)  615,537 
                                        

Net change in net assets   2,617,651     20,305,401  382,388  1,385,556,344  19,586,243    (163,890,050)  803,492 
                                        

Net assets beginning of year   1,613,750     25,623,417  285,347  6,996,799,334  14,632,928    1,354,360,049   12,197,202 
                                        

Net assets end of year $ 4,231,401   $ 45,928,818 $ 667,735 $ 8,382,355,678 $ 34,219,171  $ 1,190,469,999  $ 13,000,694 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   121,521     2,482,205  27,215  151,046,641  223,286    113,986,770   741,820 
Units issued   167,617     3,385,152  45,069  21,873,850  288,687    121,921,359   2,617,350 
Units redeemed   (53,058 )   (1,824,756)  (15,434)  (22,518,140)  (73,828)   (137,241,587)  (2,578,083)
Units outstanding at end of year   236,080     4,042,601  56,850  150,402,351  438,145    98,666,542    781,087 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 2,848,152   $ 36,509,264 $ 504,371 $ 1,132,738,526 $ 20,396,601  $ 1,483,687,598  $ 43,736,020 
Proceeds from sales $ 862,988   $ 20,182,960 $ 175,844 $ 1,233,446,058 $ 5,549,224  $ 1,647,577,648  $ 42,932,528 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019                             
                                       
                                       

    
JNL/WMC Value 
Fund - Class A   

JNL/WMC Value 
Fund - Class I  

JNL/AQR Risk 
Parity Fund - Class 

A(a)  

JNL/BlackRock 
Global Long Short 
Credit Fund - Class 

A(a)  

JNL/Epoch Global 
Shareholder Yield 
Fund - Class A(a)   

JNL/Epoch Global 
Shareholder Yield 
Fund - Class I(a)   

JNL/MC 10 x 10 
Fund - Class A(a)  

Operations                             
Net investment income (loss) $ (9,925,900 ) $ (6,171) $ 126,674 $ 3,386,589 $ 734,621  $ 2,876  $ (2,577,986)
Net realized gain (loss) on investments   (162,124 )   (21,256)  (9,097,017)  (4,590,593)  (180,197)   (2,746)  101,587,013 
Net change in unrealized appreciation                             
  (depreciation) on investments   170,983,026     373,129  11,625,267  2,080,344  2,213,098    8,706   (57,562,538)
Net change in net assets                             
  from operations   160,895,002     345,702  2,654,924  876,340  2,767,522    8,836   41,446,489 
                                
Contract transactions                             
Purchase payments   27,974,999     1,107,499  443,805  310,678  603,984    18,228   4,393,781 
Surrenders and terminations   (49,380,703 )   (159,966)  (1,465,663)  (2,647,243)  (1,446,648)   (1,985)  (13,959,140)
Transfers between Investment 
Divisions   (6,261,656 )   (27,893)  (26,346,346)  (39,560,121)  (26,041,205)   (92,882)  (398,794,174)
Contract owner charges   (8,560,078 )   (14,957)  (14,646)  (11,261)  (9,412)   (265)  (2,351,796)
Net change in net assets                                   
  from contract transactions   (36,227,438 )   904,683  (27,382,850)  (41,907,947)  (26,893,281)   (76,904)  (410,711,329)
                                        

Net change in net assets   124,667,564     1,250,385  (24,727,926)  (41,031,607)  (24,125,759)   (68,068)  (369,264,840)
                                        

Net assets beginning of year   641,872,171     1,082,118  24,727,926  41,031,607  24,125,759    68,068   369,264,840 
                                        

Net assets end of year $ 766,539,735   $ 2,332,503 $ — $ — $ —  $ —  $ — 
                                        

Contract unit transactions                             
Units outstanding at beginning of year   18,987,163     25,078  2,348,296  4,139,407  1,713,991    5,736   26,047,678 
Units issued   2,090,812     23,560  80,946  229,381  141,248    1,495   975,654 
Units redeemed   (3,084,453 )   (5,852)  (2,429,242)  (4,368,788)  (1,855,239)   (7,231)  (27,023,332)
Units outstanding at end of year   17,993,522     42,786  —  —  —    —    — 
Cost of purchases and proceeds                              

  
from sales of the Investment 
Divisions                             

Cost of purchases $ 81,483,406   $ 1,190,660 $ 1,158,314 $ 5,824,820 $ 2,836,040  $ 21,665  $ 14,878,867 
Proceeds from sales $ 127,636,744   $ 292,148 $ 28,414,490 $ 44,346,178 $ 28,994,700  $ 95,693  $ 428,168,182 
  

(a)The period is from January 1, 2019 through June 24, 2019, the date the Fund was acquired. See Note 1. in the Notes to Financial Statements. 
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Jackson National Separate Account I 
Statements of Changes in Net Assets 
December 31, 2019           
                    
                    

    
JNL/MC 10 x 10 
Fund - Class I(a)   

JNL/PPM America 
Long Short Credit 
Fund - Class A(a)  

JNL/PPM America 
Long Short Credit 
Fund - Class I(a)    

Operations               
Net investment income (loss) $ (34) $ 766,974 $ 17,615   
Net realized gain (loss) on investments   1,902    (1,485,757)  (40,967)   
Net change in unrealized appreciation               
  (depreciation) on investments   365    1,340,868  3,247   
Net change in net assets               
  from operations   2,233    622,085  (20,105)   
                  
Contract transactions               
Purchase payments   67,752    488,290  495,893   
Surrenders and terminations   —    (980,345)  —   
Transfers between Investment 
Divisions   (79,511)   (15,709,272)  (551,802)   
Contract owner charges   (107)   (34,366)  (840)   
Net change in net assets                  
  from contract transactions   (11,866)   (16,235,693)  (56,749)   
                     

Net change in net assets   (9,633)   (15,613,608)  (76,854)   
                     

Net assets beginning of year   9,633    15,613,608  76,854   
                     

Net assets end of year $ —  $ — $ —   
                     

Contract unit transactions               
Units outstanding at beginning of year   596    1,530,647  8,870   
Units issued   3,800    477,961  67,830   
Units redeemed   (4,396)   (2,008,608)  (76,700)   
Units outstanding at end of year   —    —  —   
Cost of purchases and proceeds                

  
from sales of the Investment 
Divisions               

Cost of purchases $ 67,751  $ 5,755,273 $ 723,956   
Proceeds from sales $ 79,651  $ 21,223,992 $ 763,090   
  

(a)The period is from January 1, 2019 through June 24, 2019, the date the Fund was acquired. See Note 1. in the Notes to Financial Statements. 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL Aggressive 
Growth Allocation 

Fund - Class A   

JNL Aggressive 
Growth Allocation 

Fund - Class I  

JNL Conservative 
Allocation Fund - 

Class A  

JNL Conservative 
Allocation Fund - 

Class I  

JNL Growth 
Allocation Fund - 

Class A   

JNL Growth 
Allocation Fund - 

Class I   
JNL Institutional Alt 
100 Fund - Class A 

Operations                              
Net investment income (loss) $ (19,312,153) $ (9,302) $ (3,221,327) $ (1,072) $ (30,691,331) $ (17,179 ) $ (2,821,236)
Net realized gain (loss) on investments   42,301,307    1,855  2,525,183  1,946  65,212,926    (15,097 )   (483,553)
Net change in unrealized appreciation                              
  (depreciation) on investments   (192,450,113)   (373,982)  (12,155,634)  (9,768)  (269,098,275)   (564,000 )   (14,469,803)
Net change in net assets                              
  from operations   (169,460,959)   (381,429)  (12,851,778)  (8,894)  (234,576,680)   (596,276 )   (17,774,592)
                                 
Contract transactions                              
Purchase payments   96,977,221    4,578,275  52,332,626  799,260  131,066,408    6,033,368     5,226,115 
Surrenders and terminations   (112,610,954)   (168,828)  (34,112,963)  (13,186)  (151,511,630)   (239,668 )   (47,484,414)
Transfers between Investment 
Divisions   19,772,358    (553,924)  80,003,577  (424,730)  (53,740,741)   110,743     (24,916,755)
Contract owner charges   (15,695,033)   (23,909)  (921,720)  (1,403)  (27,056,487)   (23,457 )   (205,363)
Net change in net assets                                    
  from contract transactions   (11,556,408)   3,831,614  97,301,520  359,941  (101,242,450)   5,880,986     (67,380,417)
                                          

Net change in net assets   (181,017,367)   3,450,185  84,449,742  351,047  (335,819,130)   5,284,710     (85,155,009)
                                          

Net assets beginning of year   1,436,563,611    265,764  237,628,764  6,162  2,347,217,085    621,060     315,315,898 
                                          

Net assets end of year $ 1,255,546,244  $ 3,715,949 $ 322,078,506 $ 357,209 $ 2,011,397,955  $ 5,905,770   $ 230,160,889 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   98,147,516    20,517  20,581,827  520  153,865,849    45,822     29,830,629 
Units issued   21,087,434    353,516  16,149,227  73,446  19,443,353    468,338     1,448,359 
Units redeemed   (22,309,654)   (67,211)  (7,502,491)  (42,834)  (26,584,099)   (68,087 )   (7,916,430)
Units outstanding at end of year   96,925,296    306,822  29,228,563  31,132  146,725,103    446,073     23,362,558 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    
JNL Institutional Alt 
25 Fund - Class A   

JNL Institutional Alt 
25 Fund - Class I  

JNL Institutional Alt 
50 Fund - Class A  

JNL Institutional Alt 
50 Fund - Class I  

JNL iShares 
Tactical Growth 
Fund - Class A   

JNL iShares 
Tactical Growth 
Fund - Class I   

JNL iShares 
Tactical Moderate 

Fund - Class A  
Operations                              
Net investment income (loss) $ (40,769,705) $ (1,537) $ (35,580,635) $ (3,036) $ 643,945  $ 31,756   $ 646,061 
Net realized gain (loss) on investments   44,298,486    (164)  40,722,565  (2,794)  7,081,973    17,117     2,844,733 
Net change in unrealized appreciation                              
  (depreciation) on investments   (232,491,412)   (33,888)  (188,564,993)  (58,738)  (28,432,212)   (322,141 )   (11,230,146)
Net change in net assets                              
  from operations   (228,962,631)   (35,589)  (183,423,063)  (64,568)  (20,706,294)   (273,268 )   (7,739,352)
                                 
Contract transactions                              
Purchase payments   33,663,248    209,675  36,193,673  943,210  23,396,019    2,755,281     14,923,824 
Surrenders and terminations   (224,716,116)   (1,013)  (216,908,140)  (3,004)  (14,407,066)   (167,240 )   (11,950,139)
Transfers between Investment 
Divisions   (181,023,813)   223,663  (186,496,237)  40,149  (5,799,354)   (22,873 )   (796,427)
Contract owner charges   (41,635,646)   (4,928)  (34,842,373)  (6,879)  (143,908)   (11,485 )   (77,883)
Net change in net assets                                    
  from contract transactions   (413,712,327)   427,397  (402,053,077)  973,476  3,045,691    2,553,683     2,099,375 
                                          

Net change in net assets   (642,674,958)   391,808  (585,476,140)  908,908  (17,660,603)   2,280,415     (5,639,977)
                                          

Net assets beginning of year   3,152,198,744    113,483  2,775,883,113  114,866  199,077,200    26,793     121,842,642 
                                          

Net assets end of year $ 2,509,523,786  $ 505,291 $ 2,190,406,973 $ 1,023,774 $ 181,416,597  $ 2,307,208   $ 116,202,665 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   165,657,359    6,657  150,330,440  6,709  12,406,922    1,863     9,486,886 
Units issued   8,146,235    25,595  9,911,441  74,869  2,892,650    219,767     2,691,979 
Units redeemed   (30,315,659)   (368)  (32,270,677)  (18,548)  (2,717,696)   (46,583 )   (2,513,347)
Units outstanding at end of year   143,487,935    31,884  127,971,204  63,030  12,581,876    175,047     9,665,518 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL iShares 
Tactical Moderate 

Fund - Class I   

JNL iShares 
Tactical Moderate 

Growth Fund - 
Class A  

JNL iShares 
Tactical Moderate 

Growth Fund - 
Class I  

JNL Moderate 
Allocation Fund - 

Class A  

JNL Moderate 
Allocation Fund - 

Class I   

JNL Moderate 
Growth Allocation 

Fund - Class A   

JNL Moderate 
Growth Allocation 

Fund - Class I  
Operations                              
Net investment income (loss) $ 7,446  $ 1,312,122 $ 28,874 $ (5,041,298) $ (8,578) $ (28,743,676 ) $ (4,442)
Net realized gain (loss) on investments   (1,189)   8,731,045  27,678  7,495,304  (4,092)   45,289,633     (194)
Net change in unrealized appreciation                              
  (depreciation) on investments   (48,543)   (30,954,210)  (228,692)  (30,968,663)  (115,744)   (190,619,977 )   (102,113)
Net change in net assets                              
  from operations   (42,286)   (20,911,043)  (172,140)  (28,514,657)  (128,414)   (174,074,020 )   (106,749)
                                 
Contract transactions                              
Purchase payments   1,302,078    17,700,689  1,947,456  72,025,601  2,460,465    115,867,326     2,132,463 
Surrenders and terminations   (558)   (24,002,730)  (36,032)  (46,292,099)  (286,433)   (205,795,182 )   (18,885)
Transfers between Investment 
Divisions   (146,186)   (5,381,921)  473,753  13,232,207  14,794    (20,053,701 )   (143,423)
Contract owner charges   (3,007)   (166,470)  (8,062)  (1,019,999)  (14,618)   (19,889,836 )   (8,000)
Net change in net assets                                    
  from contract transactions   1,152,327    (11,850,432)  2,377,115  37,945,710  2,174,208    (129,871,393 )   1,962,155 
                                          

Net change in net assets   1,110,041    (32,761,475)  2,204,975  9,431,053  2,045,794    (303,945,413 )   1,855,406 
                                          

Net assets beginning of year   —    263,017,062  77,273  444,046,351  551,181    2,326,032,530     — 
                                          

Net assets end of year $ 1,110,041  $ 230,255,587 $ 2,282,248 $ 453,477,404 $ 2,596,975  $ 2,022,087,117   $ 1,855,406 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   —    18,007,476  5,692  33,656,658  41,935    152,031,191     — 
Units issued   126,040    2,264,947  183,775  10,125,742  189,725    19,037,268     162,881 
Units redeemed   (33,513)   (3,072,916)  (13,344)  (7,136,360)  (23,376)   (27,781,503 )   (17,557)
Units outstanding at end of year   92,527    17,199,507  176,123  36,646,040  208,284    143,286,956     145,324 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL Multi-Manager 
Alternative Fund - 

Class A   

JNL Multi-Manager 
International Small 
Cap Fund - Class 

A(a)  

JNL Multi-Manager 
Mid Cap Fund - 

Class A  

JNL Multi-Manager 
Mid Cap Fund - 

Class I  

JNL Multi-Manager 
Small Cap Growth 

Fund - Class A   

JNL Multi-Manager 
Small Cap Growth 

Fund - Class I   

JNL Multi-Manager 
Small Cap Value 
Fund - Class A  

Operations                              
Net investment income (loss) $ (140,862) $ (1,108) $ (1,073,750) $ 563 $ (19,993,514) $ (9,086 ) $ (6,711,981)
Net realized gain (loss) on investments   51,927    (10,049)  6,030,181  48,248  146,066,370    183,350     84,029,360 
Net change in unrealized appreciation                              
  (depreciation) on investments   (630,406)   (58,052)  (15,055,867)  (180,935)  (211,483,032)   (817,754 )   (180,011,202)
Net change in net assets                              
  from operations   (719,341)   (69,209)  (10,099,436)  (132,124)  (85,410,176)   (643,490 )   (102,693,823)
                                 
Contract transactions                              
Purchase payments   1,842,425    348,165  24,759,352  1,230,799  104,034,641    4,419,532     33,970,658 
Surrenders and terminations   (613,490)   (230)  (3,530,969)  (3,930)  (109,739,198)   (119,116 )   (47,847,749)
Transfers between Investment 
Divisions   1,295,392    132,785  35,034,962  384,969  232,640,688    757,399     21,684,584 
Contract owner charges   (6,896)   (24)  (903,604)  (5,505)  (17,201,917)   (15,969 )   (7,050,204)
Net change in net assets                                    
  from contract transactions   2,517,431    480,696  55,359,741  1,606,333  209,734,214    5,041,846     757,289 
                                          

Net change in net assets   1,798,090    411,487  45,260,305  1,474,209  124,324,038    4,398,356     (101,936,534)
                                          

Net assets beginning of year   11,887,423    —  56,172,868  35,141  1,194,495,065    67,255     642,867,419 
                                          

Net assets end of year $ 13,685,513  $ 411,487 $ 101,433,173 $ 1,509,350 $ 1,318,819,103  $ 4,465,611   $ 540,930,885 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   1,180,536    —  4,613,106  2,846  24,525,006    979     28,889,766 
Units issued   565,165    73,791  7,406,601  129,108  10,570,846    81,176     6,403,009 
Units redeemed   (318,251)   (22,668)  (3,071,185)  (2,092)  (7,246,554)   (14,449 )   (6,392,915)
Units outstanding at end of year   1,427,450    51,123  8,948,522  129,862  27,849,298    67,706     28,899,860 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
95 

  

Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL Multi-Manager 
Small Cap Value 

Fund - Class I   

JNL S&P 500 
Index Fund - Class 

I  

JNL/American 
Funds Balanced 
Fund - Class A  

JNL/American 
Funds Balanced 
Fund - Class I  

JNL/American 
Funds Blue Chip 

Income and 
Growth Fund - 

Class A   

JNL/American 
Funds Blue Chip 

Income and 
Growth Fund - 

Class I   

JNL/American 
Funds Capital 
Income Builder 

Fund - Class A(a)  
Operations                              
Net investment income (loss) $ 3,443  $ (71,870) $ (6,102,994) $ 43,697 $ (42,977,576) $ (13,010 ) $ (50,210)
Net realized gain (loss) on investments   107,537    (11,151)  61,868,045  510,151  161,975,229    (35,536 )   (33,001)
Net change in unrealized appreciation                              
  (depreciation) on investments   (301,877)   (2,428,998)  (120,171,267)  (1,236,942)  (429,376,982)   (573,582 )   (731,125)
Net change in net assets                              
  from operations   (190,897)   (2,512,019)  (64,406,216)  (683,094)  (310,379,329)   (622,128 )   (814,336)
                                 
Contract transactions                              
Purchase payments   1,170,255    30,103,995  239,552,521  10,111,980  204,466,974    5,023,069     16,704,855 
Surrenders and terminations   (30,311)   (793,444)  (67,257,749)  (111,237)  (201,773,768)   (136,232 )   (112,246)
Transfers between Investment 
Divisions   57,020    385,847  143,285,630  501,335  (153,228,916)   1,456,948     5,997,995 
Contract owner charges   (5,648)   (112,952)  (10,855,390)  (48,804)  (39,986,256)   (29,215 )   (28,950)
Net change in net assets                                    
  from contract transactions   1,191,316    29,583,446  304,725,012  10,453,274  (190,521,966)   6,314,570     22,561,654 
                                          

Net change in net assets   1,000,419    27,071,427  240,318,796  9,770,180  (500,901,295)   5,692,442     21,747,318 
                                          

Net assets beginning of year   54,985    728,021  723,462,731  430,616  3,200,699,086    145,997     — 
                                          

Net assets end of year $ 1,055,404  $ 27,799,448 $ 963,781,527 $ 10,200,796 $ 2,699,797,791  $ 5,838,439   $ 21,747,318 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   2,028    67,866  44,383,245  19,931  150,649,285    6,083     — 
Units issued   48,396    3,317,148  27,573,971  510,890  19,381,683    298,265     2,422,690 
Units redeemed   (4,710)   (655,070)  (9,267,271)  (29,921)  (28,691,867)   (36,016 )   (111,976)
Units outstanding at end of year   45,714    2,729,944  62,689,945  500,900  141,339,101    268,332     2,310,714 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/American 
Funds Capital 
Income Builder 

Fund - Class I(a)   

JNL/American 
Funds Global Bond 

Fund - Class A  

JNL/American 
Funds Global Bond 

Fund - Class I  

JNL/American 
Funds Global 
Growth Fund - 

Class A  

JNL/American 
Funds Global 
Growth Fund - 

Class I   

JNL/American 
Funds Global 

Small 
Capitalization Fund 

- Class A   

JNL/American 
Funds Global 

Small 
Capitalization Fund 

- Class I  
Operations                              
Net investment income (loss) $ (718) $ (4,124,823) $ 5,481 $ (1,319,550) $ 5,637  $ (8,505,623 ) $ (807)
Net realized gain (loss) on investments   1,619    (1,580,149)  (4,389)  7,780,906  21,129    13,962,864     (4,168)
Net change in unrealized appreciation                              
  (depreciation) on investments   (33,550)   (11,112,766)  (15,585)  (30,500,742)  (428,702)   (86,826,938 )   (345,209)
Net change in net assets                              
  from operations   (32,649)   (16,817,738)  (14,493)  (24,039,386)  (401,936)   (81,369,697 )   (350,184)
                                 
Contract transactions                              
Purchase payments   1,181,571    34,550,188  1,027,528  43,550,539  2,485,040    55,809,353     2,320,429 
Surrenders and terminations   (455)   (40,006,244)  (49,109)  (9,494,760)  (38,543)   (38,877,827 )   (80,465)
Transfers between Investment 
Divisions   63,861    8,524,520  9,843  38,913,665  509,973    12,403,147     444,790 
Contract owner charges   (455)   (6,578,509)  (6,336)  (157,146)  (15,948)   (8,639,258 )   (11,736)
Net change in net assets                                    
  from contract transactions   1,244,522    (3,510,045)  981,926  72,812,298  2,940,522    20,695,415     2,673,018 
                                          

Net change in net assets   1,211,873    (20,327,783)  967,433  48,772,912  2,538,586    (60,674,282 )   2,322,834 
                                          

Net assets beginning of year   —    492,409,123  155,356  157,759,959  256,869    643,348,670     225,153 
                                          

Net assets end of year $ 1,211,873  $ 472,081,340 $ 1,122,789 $ 206,532,871 $ 2,795,455  $ 582,674,388   $ 2,547,987 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   —    46,439,682  12,916  10,460,844  17,602    40,627,923     12,595 
Units issued   161,349    13,227,137  95,895  7,518,458  231,380    9,366,042     169,561 
Units redeemed   (32,948)   (13,862,699)  (13,584)  (2,676,205)  (37,586)   (8,241,748 )   (21,348)
Units outstanding at end of year   128,401    45,804,120  95,227  15,303,097  211,396    41,752,217     160,808 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/American 
Funds Growth 

Allocation Fund - 
Class A   

JNL/American 
Funds Growth 

Allocation Fund - 
Class I  

JNL/American 
Funds Growth 
Fund - Class A  

JNL/American 
Funds Growth 
Fund - Class I  

JNL/American 
Funds Growth-
Income Fund - 

Class A   

JNL/American 
Funds Growth-
Income Fund - 

Class I   

JNL/American 
Funds International 

Fund - Class A  
Operations                              
Net investment income (loss) $ (30,275,377) $ (19,708) $ (4,372,048) $ (21,412) $ (80,960,545) $ (55,689 ) $ (9,393,768)
Net realized gain (loss) on investments   57,151,004    (64,727)  19,232,103  (81,030)  256,365,574    85,739     58,516,876 
Net change in unrealized appreciation                              
  (depreciation) on investments   (188,998,721)   (647,087)  (39,435,820)  (834,822)  (409,340,992)   (2,086,866 )   (336,662,994)
Net change in net assets                              
  from operations   (162,123,094)   (731,522)  (24,575,765)  (937,264)  (233,935,963)   (2,056,816 )   (287,539,886)
                                 
Contract transactions                              
Purchase payments   342,327,680    10,054,240  115,784,832  9,001,421  842,755,523    24,199,971     169,269,775 
Surrenders and terminations   (105,008,324)   (176,409)  (29,332,254)  (143,334)  (341,040,113)   (203,760 )   (103,498,177)
Transfers between Investment 
Divisions   129,304,151    (117,215)  111,232,163  920,035  48,296,468    1,407,855     (44,112,960)
Contract owner charges   (28,378,634)   (36,403)  (564,048)  (40,187)  (72,126,860)   (132,029 )   (21,833,495)
Net change in net assets                                    
  from contract transactions   338,244,873    9,724,213  197,120,693  9,737,935  477,885,018    25,272,037     (174,857)
                                          

Net change in net assets   176,121,779    8,992,691  172,544,928  8,800,671  243,949,055    23,215,221     (287,714,743)
                                          

Net assets beginning of year   1,994,589,272    267,469  346,118,006  473,429  5,536,129,366    988,545     1,920,571,149 
                                          

Net assets end of year $ 2,170,711,051  $ 9,260,160 $ 518,662,934 $ 9,274,100 $ 5,780,078,421  $ 24,203,766   $ 1,632,856,406 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   126,210,449    16,378  16,594,155  22,046  256,526,665    40,751     128,828,002 
Units issued   42,463,036    712,238  12,824,509  521,690  62,669,216    1,150,521     27,539,389 
Units redeemed   (21,777,743)   (129,257)  (3,976,621)  (109,489)  (42,182,521)   (163,746 )   (28,184,776)
Units outstanding at end of year   146,895,742    599,359  25,442,043  434,247  277,013,360    1,027,526     128,182,615 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                     
December 31, 2018                         
                             
                             

    

JNL/American 
Funds International 

Fund - Class I   

JNL/American 
Funds Moderate 
Growth Allocation 

Fund - Class A  

JNL/American 
Funds Moderate 
Growth Allocation 

Fund - Class I  

JNL/American 
Funds New World 

Fund - Class A  

JNL/American 
Funds New World 

Fund - Class I     
Operations                       
Net investment income (loss) $ 51,242   $ (29,421,624) $ (19,430) $ (11,097,567) $ 26,903    
Net realized gain (loss) on investments   (15,684 )   56,246,720  7,689  28,987,795  (60,290)   
Net change in unrealized appreciation                       
  (depreciation) on investments   (1,026,456 )   (153,130,169)  (456,448)  (231,900,419)  (770,338)   
Net change in net assets                       
  from operations   (990,898 )   (126,305,073)  (468,189)  (214,010,191)  (803,725)   
                          
Contract transactions                       
Purchase payments   6,397,272     171,073,152  6,748,440  110,345,863  5,353,405    
Surrenders and terminations   (145,126 )   (130,958,814)  (225,818)  (74,260,519)  (55,334)   
Transfers between Investment 
Divisions   1,042,940     24,222,947  1,359,874  397,194  1,483,167    
Contract owner charges   (34,598 )   (26,392,277)  (47,099)  (16,990,239)  (30,326)   
Net change in net assets                           
  from contract transactions   7,260,488     37,945,008  7,835,397  19,492,299  6,750,912    
                                

Net change in net assets   6,269,590     (88,360,065)  7,367,208  (194,517,892)  5,947,187    
                                

Net assets beginning of year   194,608     2,097,974,711  567,506  1,342,594,960  218,077    
                                

Net assets end of year $ 6,464,198   $ 2,009,614,646 $ 7,934,714 $ 1,148,077,068 $ 6,165,264    
                                

Contract unit transactions                       
Units outstanding at beginning of year   11,588     146,166,389  38,107  98,562,946  14,159    
Units issued   517,878     26,879,886  608,012  22,597,851  527,572    
Units redeemed   (82,179 )   (24,543,082)  (88,518)  (21,499,260)  (70,601)   
Units outstanding at end of year   447,287     148,503,193  557,601  99,661,537  471,130    
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Jackson National Separate Account I 
Statements of Changes in Net Assets                     
December 31, 2018                         
                             
                             

    

JNL/AQR Large 
Cap Relaxed 

Constraint Equity 
Fund - Class A   

JNL/AQR Large 
Cap Relaxed 

Constraint Equity 
Fund - Class I  

JNL/AQR Managed 
Futures Strategy 
Fund - Class A  

JNL/BlackRock 
Global Allocation 
Fund - Class A  

JNL/BlackRock 
Global Allocation 

Fund - Class I     
Operations                       
Net investment income (loss) $ (3,239,388 ) $ 2,789 $ (1,347,187) $ (24,411,955) $ 48,097    
Net realized gain (loss) on investments   18,201,242     6,658  (8,940,527)  104,801,203  122,084    
Net change in unrealized appreciation                       
  (depreciation) on investments   (62,312,252 )   (102,620)  (3,090,140)  (406,526,971)  (824,243)   
Net change in net assets                       
  from operations   (47,350,398 )   (93,173)  (13,377,854)  (326,137,723)  (654,062)   
                          
Contract transactions                       
Purchase payments   10,426,140     453,074  3,821,206  201,134,195  10,271,252    
Surrenders and terminations   (23,976,727 )   (137)  (13,529,511)  (234,043,887)  (238,806)   
Transfers between Investment 
Divisions   (34,230,137 )   260,148  (17,496,074)  (145,519,424)  24,702    
Contract owner charges   (4,050,466 )   (3,615)  (237,908)  (46,165,554)  (52,650)   
Net change in net assets                           
  from contract transactions   (51,831,190 )   709,470  (27,442,287)  (224,594,670)  10,004,498    
                                

Net change in net assets   (99,181,588 )   616,297  (40,820,141)  (550,732,393)  9,350,436    
                                

Net assets beginning of year   370,896,641     5,535  145,476,902  3,844,119,127  247,911    
                                

Net assets end of year $ 271,715,053   $ 621,832 $ 104,656,761 $ 3,293,386,734 $ 9,598,347    
                                

Contract unit transactions                       
Units outstanding at beginning of year   22,090,502     277  14,457,274  285,858,860  16,498    
Units issued   2,370,009     41,252  1,188,749  28,667,900  720,070    
Units redeemed   (5,568,355 )   (5,552)  (4,057,367)  (46,111,328)  (39,599)   
Units outstanding at end of year   18,892,156     35,977  11,588,656  268,415,432  696,969    
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/BlackRock 
Global Natural 

Resources Fund - 
Class A   

JNL/BlackRock 
Global Natural 

Resources Fund - 
Class I(a)  

JNL/BlackRock 
Large Cap Select 

Growth Fund - 
Class A  

JNL/BlackRock 
Large Cap Select 

Growth Fund - 
Class I  

JNL/Boston 
Partners Global 

Long Short Equity 
Fund - Class A   

JNL/Boston 
Partners Global 

Long Short Equity 
Fund - Class I   

JNL/Causeway 
International Value 

Select Fund - 
Class A  

Operations                              
Net investment income (loss) $ 3,717,451  $ 962 $ (31,698,940) $ (15,280) $ (367,866) $ (474 ) $ 896,414 
Net realized gain (loss) on investments   (16,729,949)   (2,225)  318,970,151  428,209  1,260,503    5,915     6,602,517 
Net change in unrealized appreciation                              
  (depreciation) on investments   (121,782,267)   (43,150)  (318,025,327)  (1,321,779)  (4,849,972)   (21,557 )   (102,417,448)
Net change in net assets                              
  from operations   (134,794,765)   (44,413)  (30,754,116)  (908,850)  (3,957,335)   (16,116 )   (94,918,517)
                                 
Contract transactions                              
Purchase payments   27,367,659    531,028  192,991,364  8,506,551  4,399,317    208,701     28,204,394 
Surrenders and terminations   (59,820,469)   —  (170,883,882)  (162,319)  (2,250,515)   (15,246 )   (34,716,828)
Transfers between Investment 
Divisions   (47,956,428)   127,987  317,367,057  1,090,426  (518,830)   62,935     25,041,326 
Contract owner charges   (9,084,841)   (177)  (27,468,430)  (28,341)  (33,059)   (1,065 )   (5,767,305)
Net change in net assets                                    
  from contract transactions   (89,494,079)   658,838  312,006,109  9,406,317  1,596,913    255,325     12,761,587 
                                          

Net change in net assets   (224,288,844)   614,425  281,251,993  8,497,467  (2,360,422)   239,209     (82,156,930)
                                          

Net assets beginning of year   813,980,359    —  1,884,010,835  162,723  36,504,749    4,222     499,528,986 
                                          

Net assets end of year $ 589,691,515  $ 614,425 $ 2,165,262,828 $ 8,660,190 $ 34,144,327  $ 243,431   $ 417,372,056 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   96,638,753    —  33,596,153  1,988  3,289,132    381     30,537,713 
Units issued   13,025,621    90,331  13,409,880  118,154  1,082,280    25,648     7,103,398 
Units redeemed   (24,077,324)   (12,371)  (8,787,193)  (14,758)  (933,833)   (1,712 )   (6,389,435)
Units outstanding at end of year   85,587,050    77,960  38,218,840  105,384  3,437,579    24,317     31,251,676 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Causeway 
International Value 

Select Fund - 
Class I   

JNL/ClearBridge 
Large Cap Growth 

Fund - Class A  

JNL/ClearBridge 
Large Cap Growth 

Fund - Class I  

JNL/Crescent High 
Income Fund - 

Class A  

JNL/Crescent High 
Income Fund - 

Class I   

JNL/DFA Growth 
Allocation Fund - 

Class A   

JNL/DFA Growth 
Allocation Fund - 

Class I  
Operations                              
Net investment income (loss) $ 23,050  $ (861,393) $ (4,475) $ 2,521,538 $ 44,280  $ (1,569,203 ) $ (7,504)
Net realized gain (loss) on investments   (46,383)   643,406  (11,128)  318,379  4,477    (160,823 )   (2,859)
Net change in unrealized appreciation                              
  (depreciation) on investments   (206,447)   (8,311,945)  (197,834)  (5,452,855)  (73,350)   (15,119,375 )   (269,644)
Net change in net assets                              
  from operations   (229,780)   (8,529,932)  (213,437)  (2,612,938)  (24,593)   (16,849,401 )   (280,007)
                                 
Contract transactions                              
Purchase payments   1,032,147    41,186,485  2,147,413  11,183,715  619,326    58,541,357     2,963,690 
Surrenders and terminations   (1,607)   (2,935,740)  (7,188)  (5,258,142)  (16,178)   (7,673,612 )   (20,472)
Transfers between Investment 
Divisions   449,303    61,405,414  485,885  17,483,928  320,353    38,038,814     (20,201)
Contract owner charges   (10,341)   (707,590)  (9,886)  (824,270)  (2,541)   (1,430,462 )   (18,710)
Net change in net assets                                    
  from contract transactions   1,469,502    98,948,569  2,616,224  22,585,231  920,960    87,476,097     2,904,307 
                                          

Net change in net assets   1,239,722    90,418,637  2,402,787  19,972,293  896,367    70,626,696     2,624,300 
                                          

Net assets beginning of year   176,216    22,063,891  23,911  61,418,423  84,646    77,932,481     76,163 
                                          

Net assets end of year $ 1,415,938  $ 112,482,528 $ 2,426,698 $ 81,390,716 $ 981,013  $ 148,559,177   $ 2,700,463 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   7,854    2,040,791  2,206  5,685,126  7,847    7,076,716     6,789 
Units issued   96,209    11,956,857  255,228  5,142,634  87,493    10,560,597     292,105 
Units redeemed   (27,243)   (3,438,110)  (32,926)  (3,033,235)  (2,588)   (2,337,970 )   (29,101)
Units outstanding at end of year   76,820    10,559,538  224,508  7,794,525  92,752    15,299,343     269,793 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                       
December 31, 2018                           
                             
                             

    

JNL/DFA Moderate 
Growth Allocation 

Fund - Class A   

JNL/DFA Moderate 
Growth Allocation 

Fund - Class I  

JNL/DFA U.S. 
Core Equity Fund -

Class A  

JNL/DFA U.S. 
Core Equity Fund -

Class I  

JNL/DFA U.S. 
Small Cap Fund - 

Class A     
Operations                       
Net investment income (loss) $ (1,253,437 ) $ (9,842) $ (4,407,476) $ 27,740 $ (431,841)   
Net realized gain (loss) on investments   (141,488 )   (4,201)  67,111,338  42,014  11,989,489    
Net change in unrealized appreciation                       
  (depreciation) on investments   (9,489,266 )   (280,627)  (151,121,827)  (497,271)  (24,179,062)   
Net change in net assets                       
  from operations   (10,884,191 )   (294,670)  (88,417,965)  (427,517)  (12,621,414)   
                          
Contract transactions                       
Purchase payments   42,773,830     4,125,401  67,623,448  3,537,276  14,249,385    
Surrenders and terminations   (4,939,319 )   (8,521)  (75,342,208)  (13,772)  (6,829,402)   
Transfers between Investment 
Divisions   30,187,045     (228,404)  (39,642,649)  480,846  15,415,476    
Contract owner charges   (1,098,504 )   (8,736)  (11,465,254)  (20,459)  (88,428)   
Net change in net assets                           
  from contract transactions   66,923,052     3,879,740  (58,826,663)  3,983,891  22,747,031    
                                

Net change in net assets   56,038,861     3,585,070  (147,244,628)  3,556,374  10,125,617    
                                

Net assets beginning of year   58,768,551     173,925  1,058,067,467  126,141  63,093,358    
                                

Net assets end of year $ 114,807,412   $ 3,758,995 $ 910,822,839 $ 3,682,515 $ 73,218,975    
                                

Contract unit transactions                       
Units outstanding at beginning of year   5,443,447     15,836  30,537,879  2,615  3,381,464    
Units issued   7,782,720     403,417  5,321,368  86,142  2,086,921    
Units redeemed   (1,527,038 )   (46,534)  (7,115,204)  (5,477)  (852,765)   
Units outstanding at end of year   11,699,129     372,719  28,744,043  83,280  4,615,620    
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/DFA U.S. 
Small Cap Fund - 

Class I   

JNL/DoubleLine 
Core Fixed Income 

Fund - Class A  

JNL/DoubleLine 
Core Fixed Income 

Fund - Class I  

JNL/DoubleLine 
Emerging Markets 
Fixed Income Fund 

- Class A  

JNL/DoubleLine 
Emerging Markets 
Fixed Income Fund 

- Class I   

JNL/DoubleLine 
Shiller Enhanced 

CAPE Fund - 
Class A   

JNL/DoubleLine 
Shiller Enhanced 

CAPE Fund - 
Class I  

Operations                              
Net investment income (loss) $ 6,250  $ (11,126,420) $ 24,134 $ (120,330) $ 9,980  $ (3,422,678 ) $ 36,241 
Net realized gain (loss) on investments   235,241    39,392,127  34,689  122,541  6,004    109,424,160     505,813 
Net change in unrealized appreciation                              
  (depreciation) on investments   (579,588)   (81,991,119)  (40,688)  (442,517)  (21,364)   (167,209,927 )   (1,035,567)
Net change in net assets                              
  from operations   (338,097)   (53,725,412)  18,135  (440,306)  (5,380)   (61,208,445 )   (493,513)
                                 
Contract transactions                              
Purchase payments   1,938,178    88,210,374  2,270,699  2,856,339  697,633    116,970,134     5,461,272 
Surrenders and terminations   (27,473)   (262,871,578)  (16,073)  (998,662)  (3,328)   (39,956,310 )   (22,305)
Transfers between Investment 
Divisions   320,466    (119,347,669)  1,322,346  141,517  73,227    153,802,308     98,930 
Contract owner charges   (6,963)   (31,333,139)  (12,611)  (11,706)  (2,486)   (7,687,431 )   (34,084)
Net change in net assets                                    
  from contract transactions   2,224,208    (325,342,012)  3,564,361  1,987,488  765,046    223,128,701     5,503,813 
                                          

Net change in net assets   1,886,111    (379,067,424)  3,582,496  1,547,182  759,666    161,920,256     5,010,300 
                                          

Net assets beginning of year   54,265    2,960,291,829  174,934  11,019,371  77,505    640,519,132     352,644 
                                          

Net assets end of year $ 1,940,376  $ 2,581,224,405 $ 3,757,430 $ 12,566,553 $ 837,171  $ 802,439,388   $ 5,362,944 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   5,257    142,287,065  6,113  996,250  6,972    41,549,858     23,584 
Units issued   234,148    15,292,699  144,594  888,937  78,116    24,389,915     470,029 
Units redeemed   (32,678)   (31,894,562)  (16,130)  (701,689)  (7,553)   (10,703,175 )   (119,356)
Units outstanding at end of year   206,727    125,685,202  134,577  1,183,498  77,535    55,236,598     374,257 
  

 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
104 

  

Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/DoubleLine 
Total Return Fund -

Class A   

JNL/DoubleLine 
Total Return Fund 

- Class I  

JNL/Eaton Vance 
Global Macro 

Absolute Return 
Advantage Fund - 

Class A  

JNL/Eaton Vance 
Global Macro 

Absolute Return 
Advantage Fund - 

Class I  

JNL/FAMCO Flex 
Core Covered Call 

Fund - Class A   

JNL/FAMCO Flex 
Core Covered Call 

Fund - Class I   

JNL/Fidelity 
Institutional Asset 
Management Total 
Bond Fund - Class 

A  
Operations                              
Net investment income (loss) $ 16,798,677  $ 131,016 $ (457,332) $ (2,054) $ 51,762  $ 6,263   $ 9,566,655 
Net realized gain (loss) on investments   (1,328,743)   12,186  (500,353)  (5,546)  9,871,748    30,061     (9,592,777)
Net change in unrealized appreciation                              
  (depreciation) on investments   (10,720,378)   (52,046)  (2,977,319)  (42,408)  (26,491,666)   (100,178 )   (26,781,032)
Net change in net assets                              
  from operations   4,749,556    91,156  (3,935,004)  (50,008)  (16,568,156)   (63,854 )   (26,807,154)
                                 
Contract transactions                              
Purchase payments   76,567,429    3,755,651  4,490,602  824,978  12,975,262    512,095     47,503,714 
Surrenders and terminations   (55,541,138)   (170,891)  (3,570,682)  (13,870)  (13,417,747)   (15,160 )   (73,354,591)
Transfers between Investment 
Divisions   53,562,647    810,817  3,250,420  51,768  10,793,885    164,779     (26,529,786)
Contract owner charges   (7,255,273)   (11,574)  (33,028)  (2,518)  (435,368)   (2,568 )   (10,281,401)
Net change in net assets                                    
  from contract transactions   67,333,665    4,384,003  4,137,312  860,358  9,916,032    659,146     (62,662,064)
                                          

Net change in net assets   72,083,221    4,475,159  202,308  810,350  (6,652,124)   595,292     (89,469,218)
                                          

Net assets beginning of year   788,991,252    173,024  42,558,817  19,899  136,141,121    7,522     892,471,877 
                                          

Net assets end of year $ 861,074,473  $ 4,648,183 $ 42,761,125 $ 830,249 $ 129,488,997  $ 602,814   $ 803,002,659 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   72,484,272    15,965  3,922,883  2,027  9,842,614    602     34,177,147 
Units issued   25,808,043    1,008,729  1,786,549  100,335  3,657,426    57,273     5,117,073 
Units redeemed   (19,598,790)   (607,369)  (1,392,674)  (14,717)  (2,907,073)   (5,245 )   (7,733,853)
Units outstanding at end of year   78,693,525    417,325  4,316,758  87,645  10,592,967    52,630     31,560,367 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Fidelity 
Institutional Asset 
Management Total 
Bond Fund - Class 

I   

JNL/First State 
Global 

Infrastructure Fund 
- Class A  

JNL/First State 
Global 

Infrastructure Fund 
- Class I  

JNL/FPA + 
DoubleLine 

Flexible Allocation 
Fund - Class A  

JNL/FPA + 
DoubleLine 

Flexible Allocation 
Fund - Class I   

JNL/Franklin 
Templeton Global 

Fund - Class A   

JNL/Franklin 
Templeton Global 

Fund - Class I  
Operations                              
Net investment income (loss) $ 31,702  $ 13,006,647 $ 28,817 $ 507,078 $ 9,938  $ 2,136,493   $ 10,398 
Net realized gain (loss) on investments   (4,749)   (8,581,182)  (1,531)  53,325,105  18,225    29,145,029     22,964 
Net change in unrealized appreciation                              
  (depreciation) on investments   (21,738)   (64,180,186)  (67,105)  (218,229,309)  (84,988)   (108,988,605 )   (107,707)
Net change in net assets                              
  from operations   5,215    (59,754,721)  (39,819)  (164,397,126)  (56,825)   (77,707,083 )   (74,345)
                                 
Contract transactions                              
Purchase payments   1,336,718    31,973,933  828,939  27,471,500  466,225    19,278,200     428,190 
Surrenders and terminations   (26,383)   (53,431,031)  (6,613)  (142,800,513)  (111)   (37,718,227 )   — 
Transfers between Investment 
Divisions   50,251    (127,870,163)  27,910  (124,704,125)  189,076    (13,319,138 )   102,113 
Contract owner charges   (4,866)   (8,876,570)  (5,341)  (22,158,534)  (4,020)   (6,233,933 )   (3,711)
Net change in net assets                                    
  from contract transactions   1,355,720    (158,203,831)  844,895  (262,191,672)  651,170    (37,993,098 )   526,592 
                                          

Net change in net assets   1,360,935    (217,958,552)  805,076  (426,588,798)  594,345    (115,700,181 )   452,247 
                                          

Net assets beginning of year   80,437    883,807,340  76,811  1,857,572,588  3,229    517,990,865     25,013 
                                          

Net assets end of year $ 1,441,372  $ 665,848,788 $ 881,887 $ 1,430,983,790 $ 597,574  $ 402,290,684   $ 477,260 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   2,136    58,353,126  4,627  135,547,124  207    40,702,911     1,649 
Units issued   44,252    5,837,617  61,999  8,992,539  43,669    4,301,947     37,233 
Units redeemed   (7,204)   (16,656,833)  (9,636)  (28,623,661)  (1,859)   (7,446,582 )   (1,894)
Units outstanding at end of year   39,184    47,533,910  56,990  115,916,002  42,017    37,558,276     36,988 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Franklin 
Templeton Global 
Multisector Bond 
Fund - Class A   

JNL/Franklin 
Templeton Global 
Multisector Bond 

Fund - Class I  

JNL/Franklin 
Templeton Growth 
Allocation Fund - 

Class A  

JNL/Franklin 
Templeton Growth 
Allocation Fund - 

Class I  

JNL/Franklin 
Templeton Income 

Fund - Class A   

JNL/Franklin 
Templeton Income 

Fund - Class I   

JNL/Franklin 
Templeton 

International Small 
Cap Fund - Class 

A  
Operations                              
Net investment income (loss) $ (8,926,545) $ (2,646) $ (18,459,433) $ (2,043) $ 52,970,535  $ 53,148   $ 6,129,186 
Net realized gain (loss) on investments   (7,027,893)   1,637  61,668,595  1,670  19,750,045    (8,589 )   40,697,976 
Net change in unrealized appreciation                              
  (depreciation) on investments   11,360,949    11,080  (177,484,432)  (110,033)  (169,161,110)   (111,735 )   (186,868,777)
Net change in net assets                              
  from operations   (4,593,489)   10,071  (134,275,270)  (110,406)  (96,440,530)   (67,176 )   (140,041,615)
                                 
Contract transactions                              
Purchase payments   37,824,378    1,136,944  31,225,763  1,084,538  71,572,628    1,431,600     38,856,053 
Surrenders and terminations   (51,609,854)   (46,349)  (117,531,145)  —  (148,467,369)   (89,331 )   (44,276,556)
Transfers between Investment 
Divisions   (36,699,659)   34,854  (51,284,772)  60,109  (86,115,444)   (133,734 )   (28,215,744)
Contract owner charges   (6,831,010)   (3,265)  (16,457,271)  (8,717)  (20,479,218)   (9,675 )   (7,417,483)
Net change in net assets                                    
  from contract transactions   (57,316,145)   1,122,184  (154,047,425)  1,135,930  (183,489,403)   1,198,860     (41,053,730)
                                          

Net change in net assets   (61,909,634)   1,132,255  (288,322,695)  1,025,524  (279,929,933)   1,131,684     (181,095,345)
                                          

Net assets beginning of year   681,734,476    40,861  1,390,847,494  5,014  1,887,729,446    78,830     697,552,704 
                                          

Net assets end of year $ 619,824,842  $ 1,173,116 $ 1,102,524,799 $ 1,030,538 $ 1,607,799,513  $ 1,210,514   $ 516,457,359 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   58,728,347    3,207  101,474,878  359  119,868,522    4,167     53,908,962 
Units issued   13,529,774    106,052  7,011,519  124,872  10,640,887    81,235     9,668,288 
Units redeemed   (18,613,481)   (17,680)  (18,547,169)  (49,676)  (22,585,736)   (18,476 )   (13,234,793)
Units outstanding at end of year   53,644,640    91,579  89,939,228  75,555  107,923,673    66,926     50,342,457 
  

 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
107 

  

Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Franklin 
Templeton 

International Small 
Cap Fund - Class I   

JNL/Franklin 
Templeton Mutual 

Shares Fund - 
Class A  

JNL/Franklin 
Templeton Mutual 

Shares Fund - 
Class I  

JNL/Goldman 
Sachs Emerging 

Markets Debt Fund 
- Class A  

JNL/GQG 
Emerging Markets 

Equity Fund - 
Class A   

JNL/GQG 
Emerging Markets 

Equity Fund - 
Class I   

JNL/Harris 
Oakmark Global 

Equity Fund - 
Class A  

Operations                              
Net investment income (loss) $ 22,449  $ (1,690,657) $ 4,073 $ (1,434,362) $ (85,292) $ (3,559 ) $ (2,829,592)
Net realized gain (loss) on investments   15,208    31,686,283  12,265  (3,637,898)  (273,946)   (13,848 )   5,598,269 
Net change in unrealized appreciation                              
  (depreciation) on investments   (257,121)   (91,343,759)  (50,179)  (9,019,893)  (994,745)   (128,549 )   (115,551,214)
Net change in net assets                              
  from operations   (219,464)   (61,348,133)  (33,841)  (14,092,153)  (1,353,983)   (145,956 )   (112,782,537)
                                 
Contract transactions                              
Purchase payments   1,159,893    20,054,930  348,720  4,815,443  3,733,174    1,132,442     28,797,153 
Surrenders and terminations   (8,095)   (52,762,070)  (2,834)  (15,852,043)  (428,130)   (1,329 )   (46,862,967)
Transfers between Investment 
Divisions   52,242    (20,067,649)  26,226  (4,173,956)  12,731,076    598,316     (21,084,238)
Contract owner charges   (7,097)   (7,778,360)  (1,766)  (1,160,040)  (43,153)   (7,008 )   (3,406,085)
Net change in net assets                                    
  from contract transactions   1,196,943    (60,553,149)  370,346  (16,370,596)  15,992,967    1,722,421     (42,556,137)
                                          

Net change in net assets   977,479    (121,901,282)  336,505  (30,462,749)  14,638,984    1,576,465     (155,338,674)
                                          

Net assets beginning of year   158,256    653,799,129  23,330  147,281,772  3,024,489    133,736     539,689,949 
                                          

Net assets end of year $ 1,135,735  $ 531,897,847 $ 359,835 $ 116,819,023 $ 17,663,473  $ 1,710,201   $ 384,351,275 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   10,448    46,910,097  1,403  10,904,945  288,473    12,727     45,568,032 
Units issued   104,617    4,317,158  29,202  1,938,109  2,224,821    199,578     10,124,218 
Units redeemed   (21,441)   (8,751,661)  (6,620)  (3,298,700)  (506,183)   (20,779 )   (13,984,403)
Units outstanding at end of year   93,624    42,475,594  23,985  9,544,354  2,007,111    191,526     41,707,847 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Harris 
Oakmark Global 

Equity Fund - 
Class I   

JNL/Heitman U.S. 
Focused Real 
Estate Fund - 

Class A(a)  

JNL/Heitman U.S. 
Focused Real 
Estate Fund - 

Class I(a)  

JNL/Invesco 
China-India Fund -

Class A  

JNL/Invesco 
China-India Fund - 

Class I(a)   

JNL/Invesco 
Diversified 

Dividend Fund - 
Class A   

JNL/Invesco 
Diversified 

Dividend Fund - 
Class I  

Operations                              
Net investment income (loss) $ 12,720  $ (7,228) $ (21) $ (6,075,114) $ 1,217  $ (178,938 ) $ 1,431 
Net realized gain (loss) on investments   24,163    (56,168)  —  37,631,802  (294)   (62,549 )   2,633 
Net change in unrealized appreciation                              
  (depreciation) on investments   (445,734)   (190,305)  (1,549)  (143,942,589)  (13,005)   (3,393,675 )   (56,388)
Net change in net assets                              
  from operations   (408,851)   (253,701)  (1,570)  (112,385,901)  (12,082)   (3,635,162 )   (52,324)
                                 
Contract transactions                              
Purchase payments   2,160,496    999,149  32,716  39,385,815  129,412    18,855,040     936,547 
Surrenders and terminations   (27,525)   (33,946)  —  (43,448,527)  —    (1,082,830 )   (83)
Transfers between Investment 
Divisions   161,183    2,289,727  1  (91,302,674)  174,351    24,235,955     (26,454)
Contract owner charges   (8,078)   (6,359)  (3)  (7,356,160)  (482)   (279,397 )   (3,518)
Net change in net assets                                    
  from contract transactions   2,286,076    3,248,571  32,714  (102,721,546)  303,281    41,728,768     906,492 
                                          

Net change in net assets   1,877,225    2,994,870  31,144  (215,107,447)  291,199    38,093,606     854,168 
                                          

Net assets beginning of year   7,920    —  —  690,649,844  —    9,513,065     48,921 
                                          

Net assets end of year $ 1,885,145  $ 2,994,870 $ 31,144 $ 475,542,397 $ 291,199  $ 47,606,671   $ 903,089 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   670    —  —  65,099,695  —    924,116     4,737 
Units issued   234,826    453,295  3,319  13,472,835  29,916    4,728,130     97,930 
Units redeemed   (33,811)   (132,749)  —  (23,878,142)  (440)   (599,216 )   (8,262)
Units outstanding at end of year   201,685    320,546  3,319  54,694,388  29,476    5,053,030     94,405 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets                           
December 31, 2018                               
                                   
                                   

    

JNL/Invesco Global 
Real Estate Fund - 

Class A   

JNL/Invesco Global 
Real Estate Fund -

Class I(a)  

JNL/Invesco 
International 

Growth Fund - 
Class A  

JNL/Invesco 
International 

Growth Fund - 
Class I  

JNL/Invesco Small 
Cap Growth Fund - 

Class A   

JNL/Invesco Small 
Cap Growth Fund - 

Class I     
Operations                            
Net investment income (loss) $ 28,366,515   $ 5,432 $ 5,297,230 $ 32,338 $ (22,767,405) $ (18,806)   
Net realized gain (loss) on investments   (3,170,203 )   (1,664)  16,046,177  (19,968)  153,684,144    268,685    
Net change in unrealized appreciation                            
  (depreciation) on investments   (116,931,296 )   (14,434)  (175,165,915)  (270,346)  (310,537,717)   (1,453,323)   
Net change in net assets                            
  from operations   (91,734,984 )   (10,666)  (153,822,508)  (257,976)  (179,620,978)   (1,203,444)   
                               
Contract transactions                            
Purchase payments   39,442,975     231,348  51,308,312  1,910,984  164,865,920    6,581,878    
Surrenders and terminations   (85,344,459 )   (206)  (60,796,457)  (11,769)  (101,579,280)   (191,846)   
Transfers between Investment 
Divisions   (85,055,881 )   36,786  (54,126,813)  (4,033)  32,291,097    1,105,246    
Contract owner charges   (13,502,791 )   (259)  (10,157,760)  (12,207)  (18,544,693)   (21,723)   
Net change in net assets                                 
  from contract transactions   (144,460,156 )   267,669  (73,772,718)  1,882,975  77,033,044    7,473,555    
                                     

Net change in net assets   (236,195,140 )   257,003  (227,595,226)  1,624,999  (102,587,934)   6,270,111    
                                     

Net assets beginning of year   1,288,855,050     —  994,136,851  151,709  1,554,186,643    161,494    
                                     

Net assets end of year $ 1,052,659,910   $ 257,003 $ 766,541,625 $ 1,776,708 $ 1,451,598,709  $ 6,431,605    
                                     

Contract unit transactions                            
Units outstanding at beginning of year   71,293,278     —  42,213,490  4,445  45,710,194    3,694    
Units issued   6,767,046     17,422  6,049,063  72,026  13,701,586    222,544    
Units redeemed   (15,143,705 )   (4,267)  (9,544,177)  (14,085)  (11,934,090)   (62,884)   
Units outstanding at end of year   62,916,619     13,155  38,718,376  62,386  47,477,690    163,354    
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets                             
December 31, 2018                                 
                                   
                                   

    

JNL/JPMorgan 
Hedged Equity 

Fund - Class A(a)   

JNL/JPMorgan 
Hedged Equity 

Fund - Class I(a)  

JNL/JPMorgan 
MidCap Growth 
Fund - Class A  

JNL/JPMorgan 
MidCap Growth 
Fund - Class I  

JNL/JPMorgan 
U.S. Government &
Quality Bond Fund 

- Class A   

JNL/JPMorgan 
U.S. Government &
Quality Bond Fund 

- Class I     
Operations                            
Net investment income (loss) $ 18,358   $ 1,644 $ (20,000,413) $ (16,545) $ 12,564,438  $ 72,081    
Net realized gain (loss) on investments   9,409     1,362  192,568,567  503,202  (8,713,168)   3,331    
Net change in unrealized appreciation                            
  (depreciation) on investments   (352,002 )   (27,101)  (269,978,237)  (1,225,178)  (10,886,315)   1,424    
Net change in net assets                            
  from operations   (324,235 )   (24,095)  (97,410,083)  (738,521)  (7,035,045)   76,836    
                               
Contract transactions                            
Purchase payments   5,318,989     413,679  133,133,736  6,169,953  48,176,410    2,332,290    
Surrenders and terminations   (255,759 )   —  (98,265,360)  (291,421)  (68,437,405)   (12,441)   
Transfers between Investment 
Divisions   14,236,057     389,746  26,144,381  981,933  32,975,586    2,183,125    
Contract owner charges   (25,356 )   (213)  (15,113,768)  (19,237)  (7,924,081)   (11,607)   
Net change in net assets                                 
  from contract transactions   19,273,931     803,212  45,898,989  6,841,228  4,790,510    4,491,367    
                                     

Net change in net assets   18,949,696     779,117  (51,511,094)  6,102,707  (2,244,535)   4,568,203    
                                     

Net assets beginning of year   —     —  1,382,977,687  155,597  782,288,947    —    
                                     

Net assets end of year $ 18,949,696   $ 779,117 $ 1,331,466,593 $ 6,258,304 $ 780,044,412  $ 4,568,203    
                                     

Contract unit transactions                            
Units outstanding at beginning of year   —     —  26,612,703  2,105  37,139,833    —    
Units issued   2,101,995     81,261  8,192,484  118,352  11,092,512    164,701    
Units redeemed   (118,829 )   (27)  (7,656,808)  (30,262)  (11,097,021)   (8,307)   
Units outstanding at end of year   1,983,166     81,234  27,148,379  90,195  37,135,324    156,394    
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Lazard 
Emerging Markets 

Fund - Class A   

JNL/Lazard 
Emerging Markets 

Fund - Class I  

JNL/Lazard 
International 

Strategic Equity 
Fund - Class A  

JNL/Lazard 
International 

Strategic Equity 
Fund - Class I  

JNL/Loomis Sayles 
Global Growth 

Fund - Class A(a)   

JNL/Mellon Bond 
Index Fund - Class 

A   

JNL/Mellon Bond 
Index Fund - Class 

I  
Operations                              
Net investment income (loss) $ 995,021  $ 46,890 $ (444,664) $ 468 $ (1,019) $ 6,037,129   $ 41,041 
Net realized gain (loss) on investments   3,387,620    (59,552)  1,124,934  (298)  (1,407)   (5,830,956 )   (1,571)
Net change in unrealized appreciation                              
  (depreciation) on investments   (85,360,048)   (420,585)  (7,658,438)  (76,899)  (37,662)   (16,240,033 )   (16,285)
Net change in net assets                              
  from operations   (80,977,407)   (433,247)  (6,978,168)  (76,729)  (40,088)   (16,033,860 )   23,185 
                                 
Contract transactions                              
Purchase payments   15,276,612    2,981,284  4,890,979  625,101  214,977    50,958,332     2,073,368 
Surrenders and terminations   (39,772,221)   (25,220)  (1,921,920)  (326)  (11,628)   (64,194,610 )   (46,361)
Transfers between Investment 
Divisions   2,337,406    75,774  7,143,584  32,624  201,094    (6,333,834 )   (115,174)
Contract owner charges   (3,352,309)   (15,348)  (48,906)  (3,191)  —    (7,732,005 )   (8,907)
Net change in net assets                                    
  from contract transactions   (25,510,512)   3,016,490  10,063,737  654,208  404,443    (27,302,117 )   1,902,926 
                                          

Net change in net assets   (106,487,919)   2,583,243  3,085,569  577,479  364,355    (43,335,977 )   1,926,111 
                                          

Net assets beginning of year   446,070,663    117,851  53,601,438  47,594  —    826,791,969     322,215 
                                          

Net assets end of year $ 339,582,744  $ 2,701,094 $ 56,687,007 $ 625,073 $ 364,355  $ 783,455,992   $ 2,248,326 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   29,158,411    6,475  3,862,313  3,580  —    56,864,408     17,294 
Units issued   5,087,187    207,646  1,855,422  49,570  42,718    10,156,891     123,519 
Units redeemed   (6,759,111)   (31,567)  (1,101,013)  (765)  (1,324)   (12,241,461 )   (18,033)
Units outstanding at end of year   27,486,487    182,554  4,616,722  52,385  41,394    54,779,838     122,780 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Mellon 
Communication 
Services Sector 
Fund - Class A   

JNL/Mellon 
Communication 
Services Sector 
Fund - Class I  

JNL/Mellon 
Consumer 

Discretionary 
Sector Fund - 

Class A  

JNL/Mellon 
Consumer 

Discretionary 
Sector Fund - 

Class I  

JNL/Mellon 
Consumer Staples 

Sector Fund - 
Class A   

JNL/Mellon 
Consumer Staples 

Sector Fund - 
Class I   

JNL/Mellon Dow 
Index Fund - Class 

A  
Operations                              
Net investment income (loss) $ 2,801,074  $ 12,555 $ (8,059,078) $ 12,278 $ (364,357) $ (1,223 ) $ (11,800,684)
Net realized gain (loss) on investments   12,920,227    37,877  64,724,994  8,988  (322,699)   (5,647 )   84,077,327 
Net change in unrealized appreciation                              
  (depreciation) on investments   (24,036,656)   (61,534)  (95,109,525)  (234,232)  (3,844,542)   (23,832 )   (116,549,491)
Net change in net assets                              
  from operations   (8,315,355)   (11,102)  (38,443,609)  (212,966)  (4,531,598)   (30,702 )   (44,272,848)
                                 
Contract transactions                              
Purchase payments   3,774,509    315,802  81,812,987  2,451,431  15,112,469    381,301     64,192,765 
Surrenders and terminations   (9,451,646)   (3,483)  (79,958,652)  (113,256)  (1,466,417)   (1,979 )   (67,482,225)
Transfers between Investment 
Divisions   9,898,985    19,633  66,464,505  74,263  44,726,882    49,950     1,677,004 
Contract owner charges   (912,707)   (1,535)  (13,122,976)  (6,637)  (309,554)   (2,845 )   (8,969,882)
Net change in net assets                                    
  from contract transactions   3,309,141    330,417  55,195,864  2,405,801  58,063,380    426,427     (10,582,338)
                                          

Net change in net assets   (5,006,214)   319,315  16,752,255  2,192,835  53,531,782    395,725     (54,855,186)
                                          

Net assets beginning of year   107,132,673    3,044  1,037,837,517  536  7,202,880    46,782     822,911,575 
                                          

Net assets end of year $ 102,126,459  $ 322,359 $ 1,054,589,772 $ 2,193,371 $ 60,734,662  $ 442,507   $ 768,056,389 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   10,733,900    229  35,184,067  14  681,201    4,410     38,822,396 
Units issued   4,072,985    34,716  11,049,792  77,149  7,610,622    60,226     11,874,540 
Units redeemed   (3,820,081)   (9,211)  (9,705,722)  (20,178)  (1,896,005)   (18,756 )   (12,661,511)
Units outstanding at end of year   10,986,804    25,734  36,528,137  56,985  6,395,818    45,880     38,035,425 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Mellon Dow 
Index Fund - Class 

I   

JNL/Mellon 
Emerging Markets 
Index Fund - Class 

A  

JNL/Mellon 
Emerging Markets 
Index Fund - Class 

I  

JNL/Mellon Energy 
Sector Fund - 

Class A  

JNL/Mellon Energy 
Sector Fund - 

Class I   

JNL/Mellon Equity 
Income Fund - 

Class A   

JNL/Mellon Equity 
Income Fund - 

Class I  
Operations                              
Net investment income (loss) $ (2,812) $ 2,486,466 $ 67,235 $ 18,404,316 $ 47,450  $ 118,575   $ 10,334 
Net realized gain (loss) on investments   (6,604)   34,801,354  (49,479)  (15,878,812)  (8,202)   16,756,729     41,232 
Net change in unrealized appreciation                              
  (depreciation) on investments   (80,196)   (251,888,087)  (530,877)  (279,939,735)  (452,501)   (36,084,763 )   (196,865)
Net change in net assets                              
  from operations   (89,612)   (214,600,267)  (513,121)  (277,414,231)  (413,253)   (19,209,459 )   (145,299)
                                 
Contract transactions                              
Purchase payments   1,215,816    104,503,762  4,298,314  56,195,619  1,663,133    20,016,734     871,638 
Surrenders and terminations   (7,931)   (72,742,011)  (19,171)  (98,547,342)  (35,922)   (14,702,618 )   (27,138)
Transfers between Investment 
Divisions   116,849    (63,326,730)  463,346  (67,354,203)  310,263    25,638,229     273,439 
Contract owner charges   (4,620)   (14,499,459)  (21,289)  (16,338,282)  (7,140)   (479,010 )   (3,645)
Net change in net assets                                    
  from contract transactions   1,320,114    (46,064,438)  4,721,200  (126,044,208)  1,930,334    30,473,335     1,114,294 
                                          

Net change in net assets   1,230,502    (260,664,705)  4,208,079  (403,458,439)  1,517,081    11,263,876     968,995 
                                          

Net assets beginning of year   15,677    1,271,614,428  203,726  1,404,919,224  5,533    147,953,900     75,959 
                                          

Net assets end of year $ 1,246,179  $ 1,010,949,723 $ 4,411,805 $ 1,001,460,785 $ 1,522,614  $ 159,217,776   $ 1,044,954 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   567    111,040,799  16,104  42,346,725  124    7,082,465     4,427 
Units issued   60,370    31,438,788  457,862  7,273,817  51,743    3,549,319     80,466 
Units redeemed   (13,708)   (37,040,348)  (59,485)  (11,271,182)  (8,658)   (2,078,429 )   (17,475)
Units outstanding at end of year   47,229    105,439,239  414,481  38,349,360  43,209    8,553,355     67,418 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Mellon 
Financial Sector 
Fund - Class A   

JNL/Mellon 
Financial Sector 
Fund - Class I  

JNL/Mellon 
Healthcare Sector 

Fund - Class A  

JNL/Mellon 
Healthcare Sector 

Fund - Class I  
JNL/Mellon Index 5 

Fund - Class A   
JNL/Mellon Index 5 
Fund - Class I(a)   

JNL/Mellon 
Industrials Sector 

Fund - Class A  
Operations                              
Net investment income (loss) $ (2,703,939) $ 46,193 $ (12,960,372) $ 40,196 $ (12,447,721) $ (965 ) $ (478,440)
Net realized gain (loss) on investments   88,902,052    26,547  114,358,022  62,800  44,415,601    (1,350 )   (1,043,596)
Net change in unrealized appreciation                              
  (depreciation) on investments   (285,538,997)   (687,653)  (12,956,383)  (362,290)  (109,810,973)   (92,036 )   (5,150,085)
Net change in net assets                              
  from operations   (199,340,884)   (614,913)  88,441,267  (259,294)  (77,843,093)   (94,351 )   (6,672,121)
                                 
Contract transactions                              
Purchase payments   106,534,058    3,991,942  182,136,188  5,723,786  48,510,559    852,647     12,312,079 
Surrenders and terminations   (92,754,332)   (70,729)  (196,247,644)  (20,269)  (72,357,478)   —     (1,735,080)
Transfers between Investment 
Divisions   (80,651,300)   185,763  32,613,617  886,188  (40,469,698)   127,196     7,348,044 
Contract owner charges   (15,809,142)   (19,887)  (32,711,744)  (19,832)  (10,787,085)   (2,718 )   (432,398)
Net change in net assets                                    
  from contract transactions   (82,680,716)   4,087,089  (14,209,583)  6,569,873  (75,103,702)   977,125     17,492,645 
                                          

Net change in net assets   (282,021,600)   3,472,176  74,231,684  6,310,579  (152,946,795)   882,774     10,820,524 
                                          

Net assets beginning of year   1,359,935,587    113,764  2,741,804,293  62,521  935,513,848    —     16,384,419 
                                          

Net assets end of year $ 1,077,913,987  $ 3,585,940 $ 2,816,035,977 $ 6,373,100 $ 782,567,053  $ 882,774   $ 27,204,943 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   79,894,949    4,979  87,828,285  1,495  57,750,202    —     1,540,976 
Units issued   18,580,870    234,094  16,298,142  161,969  7,288,483    53,368     7,086,603 
Units redeemed   (24,350,700)   (55,028)  (17,315,913)  (15,596)  (12,027,204)   (658 )   (5,597,966)
Units outstanding at end of year   74,125,119    184,045  86,810,514  147,868  53,011,481    52,710     3,029,613 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Mellon 
Industrials Sector 

Fund - Class I   

JNL/Mellon 
Information 

Technology Sector 
Fund - Class A  

JNL/Mellon 
Information 

Technology Sector 
Fund - Class I  

JNL/Mellon 
International Index 

Fund - Class A  

JNL/Mellon 
International Index 

Fund - Class I   

JNL/Mellon 
Materials Sector 
Fund - Class A   

JNL/Mellon 
Materials Sector 
Fund - Class I  

Operations                              
Net investment income (loss) $ (1,686) $ (23,601,167) $ 19,676 $ 28,060,593 $ 182,142  $ (715,409 ) $ (1,263)
Net realized gain (loss) on investments   (2,786)   190,953,822  24,389  127,285,128  306,147    (5,450,665 )   (9,260)
Net change in unrealized appreciation                              
  (depreciation) on investments   (74,334)   (238,685,760)  (887,642)  (379,668,586)  (1,268,960)   (4,502,618 )   (55,815)
Net change in net assets                              
  from operations   (78,806)   (71,333,105)  (843,577)  (224,322,865)  (780,671)   (10,668,692 )   (66,338)
                                 
Contract transactions                              
Purchase payments   508,229    214,488,796  6,681,479  88,475,711  5,564,889    6,904,945     331,106 
Surrenders and terminations   (274)   (161,831,099)  (31,928)  (99,231,891)  (27,749)   (3,710,867 )   (962)
Transfers between Investment 
Divisions   43,781    74,628,801  1,434,166  (75,820,146)  423,600    (18,883,986 )   48,307 
Contract owner charges   (3,766)   (28,476,358)  (31,740)  (15,476,019)  (30,389)   (568,000 )   (2,081)
Net change in net assets                                    
  from contract transactions   547,970    98,810,140  8,051,977  (102,052,345)  5,930,351    (16,257,908 )   376,370 
                                          

Net change in net assets   469,164    27,477,035  7,208,400  (326,375,210)  5,149,680    (26,926,600 )   310,032 
                                          

Net assets beginning of year   60,378    2,167,489,818  252,620  1,588,376,289  656,651    42,284,318     — 
                                          

Net assets end of year $ 529,542  $ 2,194,966,853 $ 7,461,020 $ 1,262,001,079 $ 5,806,331  $ 15,357,718   $ 310,032 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   5,665    124,747,372  10,830  76,440,357  24,627    3,973,029     — 
Units issued   64,132    36,110,104  363,537  11,772,984  252,155    8,336,560     50,556 
Units redeemed   (11,720)   (32,440,223)  (47,309)  (16,982,669)  (20,651)   (10,512,978 )   (14,800)
Units outstanding at end of year   58,077    128,417,253  327,058  71,230,672  256,131    1,796,611     35,756 
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Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Mellon MSCI 
KLD 400 Social 

Index Fund - Class 
A   

JNL/Mellon MSCI 
KLD 400 Social 

Index Fund - Class 
I  

JNL/Mellon MSCI 
World Index Fund -

Class A  

JNL/Mellon MSCI 
World Index Fund -

Class I  

JNL/Mellon 
Nasdaq® 100 

Index Fund - Class 
A   

JNL/Mellon 
Nasdaq® 100 

Index Fund - Class 
I   

JNL/Mellon Real 
Estate Sector Fund 

- Class A  
Operations                              
Net investment income (loss) $ (266,592) $ (332) $ 6,903,997 $ 49,230 $ (25,835,899) $ 42,307   $ (255,561)
Net realized gain (loss) on investments   256,795    549  56,192,701  119,863  105,531,760    133,862     (32,517)
Net change in unrealized appreciation                              
  (depreciation) on investments   (1,932,448)   (15,396)  (96,835,577)  (327,732)  (166,004,917)   (1,257,359 )   (2,198,834)
Net change in net assets                              
  from operations   (1,942,245)   (15,179)  (33,738,879)  (158,639)  (86,309,056)   (1,081,190 )   (2,486,912)
                                 
Contract transactions                              
Purchase payments   9,036,115    107,350  16,579,238  1,496,340  276,262,620    10,994,281     10,924,988 
Surrenders and terminations   (403,769)   —  (34,494,921)  (4,550)  (141,519,898)   (284,775 )   (1,277,288)
Transfers between Investment 
Divisions   5,808,216    51,560  (11,246,375)  159,367  217,881,208    806,882     30,817,590 
Contract owner charges   (210,773)   (671)  (3,201,775)  (6,901)  (27,434,990)   (33,705 )   (212,051)
Net change in net assets                                    
  from contract transactions   14,229,789    158,239  (32,363,833)  1,644,256  325,188,940    11,482,683     40,253,239 
                                          

Net change in net assets   12,287,544    143,060  (66,102,712)  1,485,617  238,879,884    10,401,493     37,766,327 
                                          

Net assets beginning of year   15,102,915    —  367,752,280  25,208  2,063,605,862    268,214     5,314,327 
                                          

Net assets end of year $ 27,390,459  $ 143,060 $ 301,649,568 $ 1,510,825 $ 2,302,485,746  $ 10,669,707   $ 43,080,654 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   1,346,515    —  16,855,845  883  68,076,635    9,222     521,154 
Units issued   1,554,396    15,917  2,245,615  67,703  25,811,100    463,091     5,755,927 
Units redeemed   (317,574)   (2,636)  (3,785,521)  (10,314)  (16,571,405)   (115,205 )   (1,756,117)
Units outstanding at end of year   2,583,337    13,281  15,315,939  58,272  77,316,330    357,108     4,520,964 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Mellon Real 
Estate Sector Fund 

- Class I   

JNL/Mellon S&P 
1500 Growth Index 

Fund - Class A  

JNL/Mellon S&P 
1500 Growth Index 

Fund - Class I  

JNL/Mellon S&P 
1500 Value Index 

Fund - Class A  

JNL/Mellon S&P 
1500 Value Index 

Fund - Class I   

JNL/Mellon S&P 
400 MidCap Index 

Fund - Class A   

JNL/Mellon S&P 
400 MidCap Index 

Fund - Class I  
Operations                              
Net investment income (loss) $ (5,143) $ (806,594) $ (2,669) $ (222,851) $ (2,326) $ (12,850,418 ) $ 69,022 
Net realized gain (loss) on investments   6,013    (965,686)  757  (291,144)  (4,276)   206,242,207     336,245 
Net change in unrealized appreciation                              
  (depreciation) on investments   (59,918)   (14,647,902)  (119,292)  (3,248,272)  (96,739)   (523,809,041 )   (1,667,197)
Net change in net assets                              
  from operations   (59,048)   (16,420,182)  (121,204)  (3,762,267)  (103,341)   (330,417,252 )   (1,261,930)
                                 
Contract transactions                              
Purchase payments   1,872,782    20,236,444  1,363,634  15,380,142  1,172,335    194,331,198     8,338,370 
Surrenders and terminations   (55,142)   (3,274,509)  (6,068)  (687,069)  (1,078)   (164,194,662 )   (38,062)
Transfers between Investment 
Divisions   32,044    114,030,465  105,610  16,013,385  25,217    (80,109,902 )   1,033,933 
Contract owner charges   (9,524)   (646,463)  (4,642)  (163,446)  (3,316)   (28,314,801 )   (36,146)
Net change in net assets                                    
  from contract transactions   1,840,160    130,345,937  1,458,534  30,543,012  1,193,158    (78,288,167 )   9,298,095 
                                          

Net change in net assets   1,781,112    113,925,755  1,337,330  26,780,745  1,089,817    (408,705,419 )   8,036,165 
                                          

Net assets beginning of year   74,449    16,352,397  9,162  5,581,927  11,561    2,658,629,272     470,097 
                                          

Net assets end of year $ 1,855,561  $ 130,278,152 $ 1,346,492 $ 32,362,672 $ 1,101,378  $ 2,249,923,853   $ 8,506,262 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   7,279    1,527,622  854  523,410  1,083    76,477,220     10,572 
Units issued   216,388    15,882,339  130,263  3,730,726  120,681    13,169,005     235,893 
Units redeemed   (31,080)   (4,897,817)  (3,862)  (837,338)  (6,999)   (15,693,443 )   (27,716)
Units outstanding at end of year   192,587    12,512,144  127,255  3,416,798  114,765    73,952,782     218,749 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Mellon S&P 
500 Index Fund - 

Class A   

JNL/Mellon Small 
Cap Index Fund - 

Class A  

JNL/Mellon Small 
Cap Index Fund - 

Class I  

JNL/Mellon Utilities 
Sector Fund - 

Class A  

JNL/Mellon Utilities 
Sector Fund - 

Class I   

JNL/MFS Mid Cap 
Value Fund - Class 

A   

JNL/MFS Mid Cap 
Value Fund - Class 

I  
Operations                              
Net investment income (loss) $ 1,378,657  $ (9,622,203) $ 64,975 $ 1,105,914 $ 11,001  $ (7,588,511 ) $ 10,771 
Net realized gain (loss) on investments   649,685,753    276,807,169  729,603  3,023,536  7,100    64,076,616     119,326 
Net change in unrealized appreciation                              
  (depreciation) on investments   (1,070,596,152)   (493,621,410)  (2,159,871)  (5,369,817)  (18,294)   (203,798,722 )   (553,228)
Net change in net assets                              
  from operations   (419,531,742)   (226,436,444)  (1,365,293)  (1,240,367)  (193)   (147,310,617 )   (423,131)
                                 
Contract transactions                              
Purchase payments   606,056,928    153,181,102  7,524,136  8,045,436  590,820    34,293,633     2,327,738 
Surrenders and terminations   (420,945,189)   (135,752,827)  (12,192)  (10,514,345)  (195)   (60,576,366 )   (44,433)
Transfers between Investment 
Divisions   (52,273,363)   92,922,605  1,467,428  87,627,456  388,471    347,021,898     1,050,513 
Contract owner charges   (74,519,824)   (21,133,951)  (31,090)  (213,697)  (2,074)   (11,203,864 )   (12,591)
Net change in net assets                                    
  from contract transactions   58,318,552    89,216,929  8,948,282  84,944,850  977,022    309,535,301     3,321,227 
                                          

Net change in net assets   (361,213,190)   (137,219,515)  7,582,989  83,704,483  976,829    162,224,684     2,898,096 
                                          

Net assets beginning of year   6,699,233,085    1,942,541,407  369,025  76,455,919  21,847    774,964,137     159,730 
                                          

Net assets end of year $ 6,338,019,895  $ 1,805,321,892 $ 7,952,014 $ 160,160,402 $ 998,676  $ 937,188,821   $ 3,057,826 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   282,714,679    64,308,619  9,550  5,371,035  1,657    33,544,014     5,629 
Units issued   57,059,086    17,493,012  234,871  9,218,757  89,640    21,028,680     130,200 
Units redeemed   (55,653,374)   (15,450,111)  (14,335)  (3,500,840)  (18,328)   (8,098,845 )   (11,584)
Units outstanding at end of year   284,120,391    66,351,520  230,086  11,088,952  72,969    46,473,849     124,245 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Morningstar 
Wide Moat Index 
Fund - Class A(a)   

JNL/Morningstar 
Wide Moat Index 
Fund - Class I(a)  

JNL/Neuberger 
Berman 

Commodity 
Strategy Fund - 

Class A  

JNL/Neuberger 
Berman Currency 

Fund - Class A  

JNL/Neuberger 
Berman Currency 

Fund - Class I   

JNL/Neuberger 
Berman Strategic 

Income Fund - 
Class A   

JNL/Neuberger 
Berman Strategic 

Income Fund - 
Class I  

Operations                              
Net investment income (loss) $ (294,096) $ (91) $ (116,926) $ 28,794 $ 5,815  $ 3,561,698   $ 23,903 
Net realized gain (loss) on investments   (885,174)   (3)  (627,520)  14,767  (6)   (334,472 )   (4,810)
Net change in unrealized appreciation                              
  (depreciation) on investments   (7,379,382)   (8,601)  (1,514,391)  31,933  (5,362)   (27,634,446 )   (38,567)
Net change in net assets                              
  from operations   (8,558,652)   (8,695)  (2,258,837)  75,494  447    (24,407,220 )   (19,474)
                                 
Contract transactions                              
Purchase payments   3,811,960    33,346  1,744,929  621,221  146,582    44,838,739     1,182,368 
Surrenders and terminations   (1,084,418)   —  (1,250,527)  (2,058,929)  (3,258)   (42,303,885 )   (31,080)
Transfers between Investment 
Divisions   89,411,714    84,607  2,701,798  1,448,160  28,008    (25,859,914 )   102,530 
Contract owner charges   (256,167)   —  (8,238)  (18,498)  (172)   (7,370,313 )   (5,791)
Net change in net assets                                    
  from contract transactions   91,883,089    117,953  3,187,962  (8,046)  171,160    (30,695,373 )   1,248,027 
                                          

Net change in net assets   83,324,437    109,258  929,125  67,448  171,607    (55,102,593 )   1,228,553 
                                          

Net assets beginning of year   —    —  14,331,091  11,370,484  2,494    632,065,052     67,585 
                                          

Net assets end of year $ 83,324,437  $ 109,258 $ 15,260,216 $ 11,437,932 $ 174,101  $ 576,962,459   $ 1,296,138 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   —    —  2,154,456  1,143,513  250    55,475,240     5,419 
Units issued   10,287,334    11,781  1,506,753  502,423  17,134    12,044,905     121,836 
Units redeemed   (1,258,400)   —  (1,072,302)  (498,493)  (393)   (14,927,612 )   (20,598)
Units outstanding at end of year   9,028,934    11,781  2,588,907  1,147,443  16,991    52,592,533     106,657 
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Nicholas 
Convertible 

Arbitrage Fund - 
Class A   

JNL/Nicholas 
Convertible 

Arbitrage Fund - 
Class I  

JNL/Oppenheimer 
Emerging Markets 
Innovator Fund - 

Class A  

JNL/Oppenheimer 
Global Growth 
Fund - Class A  

JNL/Oppenheimer 
Global Growth 
Fund - Class I   

JNL/PIMCO 
Income Fund - 

Class A   

JNL/PIMCO 
Income Fund - 

Class I  
Operations                              
Net investment income (loss) $ 638,488  $ 4,441 $ (415,036) $ (13,881,741) $ 29,174  $ (2,339,050 ) $ 7,532 
Net realized gain (loss) on investments   (397,426)   (281)  1,396,886  131,201,564  24,444    (324,910 )   (2,353)
Net change in unrealized appreciation                              
  (depreciation) on investments   (573,930)   (5,904)  (12,345,028)  (362,893,899)  (791,791)   380,326     32,068 
Net change in net assets                              
  from operations   (332,868)   (1,744)  (11,363,178)  (245,574,076)  (738,173)   (2,283,634 )   37,247 
                                 
Contract transactions                              
Purchase payments   2,201,258    147,581  7,856,828  107,650,933  5,030,723    86,904,855     5,130,942 
Surrenders and terminations   (10,975,571)   (13,556)  (2,162,064)  (121,511,934)  (281,210)   (15,409,759 )   (174,550)
Transfers between Investment 
Divisions   (747,158)   20,642  1,779,258  (97,647,727)  45,416    171,948,051     1,050,087 
Contract owner charges   (54,396)   (923)  (17,989)  (21,213,245)  (27,221)   (2,777,566 )   (23,614)
Net change in net assets                                    
  from contract transactions   (9,575,867)   153,744  7,456,033  (132,721,973)  4,767,708    240,665,581     5,982,865 
                                          

Net change in net assets   (9,908,735)   152,000  (3,907,145)  (378,296,049)  4,029,535    238,381,947     6,020,112 
                                          

Net assets beginning of year   74,883,245    5,819  36,375,746  1,818,557,373  187,802    128,039,807     523,732 
                                          

Net assets end of year $ 64,974,510  $ 157,819 $ 32,468,601 $ 1,440,261,324 $ 4,217,337  $ 366,421,754   $ 6,543,844 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   7,199,445    575  3,130,159  71,395,746  5,621    12,760,068     52,018 
Units issued   948,074    20,631  2,928,444  11,821,357  172,415    33,789,785     767,955 
Units redeemed   (1,853,317)   (6,030)  (2,420,984)  (17,482,413)  (31,480)   (9,498,194 )   (168,478)
Units outstanding at end of year   6,294,202    15,176  3,637,619  65,734,690  146,556    37,051,659     651,495 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/PIMCO 
Investment Grade 
Credit Bond Fund - 

Class A   

JNL/PIMCO 
Investment Grade 
Credit Bond Fund -

Class I  

JNL/PIMCO Real 
Return Fund - 

Class A  

JNL/PIMCO Real 
Return Fund - 

Class I  

JNL/PPM America 
Floating Rate 
Income Fund - 

Class A   

JNL/PPM America 
Floating Rate 
Income Fund - 

Class I   

JNL/PPM America 
High Yield Bond 
Fund - Class A  

Operations                              
Net investment income (loss) $ 4,367,443  $ 17,308 $ (7,736,179) $ 14,372 $ 28,650,141  $ 139,680   $ 66,299,064 
Net realized gain (loss) on investments   1,561,901    2,962  (33,601,122)  (1,769)  (3,955,013)   (32,692 )   (765,453)
Net change in unrealized appreciation                              
  (depreciation) on investments   (16,387,097)   (21,483)  2,363,116  (38,509)  (63,853,532)   (257,377 )   (164,392,082)
Net change in net assets                              
  from operations   (10,457,753)   (1,213)  (38,974,185)  (25,906)  (39,158,404)   (150,389 )   (98,858,471)
                                 
Contract transactions                              
Purchase payments   24,974,111    628,645  49,301,980  1,716,850  128,450,942    4,883,208     79,759,165 
Surrenders and terminations   (20,022,364)   (13,027)  (97,652,228)  (41,634)  (128,016,682)   (300,552 )   (129,658,483)
Transfers between Investment 
Divisions   (16,602,859)   40,662  (43,555,404)  159,707  193,826,237    784,342     (144,829,352)
Contract owner charges   (2,410,805)   (1,306)  (12,666,334)  (8,744)  (15,266,431)   (14,846 )   (16,376,892)
Net change in net assets                                    
  from contract transactions   (14,061,917)   654,974  (104,571,986)  1,826,179  178,994,066    5,352,152     (211,105,562)
                                          

Net change in net assets   (24,519,670)   653,761  (143,546,171)  1,800,273  139,835,662    5,201,763     (309,964,033)
                                          

Net assets beginning of year   287,431,472    41,954  1,114,819,487  92,411  1,362,837,477    105,439     1,640,329,640 
                                          

Net assets end of year $ 262,911,802  $ 695,715 $ 971,273,316 $ 1,892,684 $ 1,502,673,139  $ 5,307,202   $ 1,330,365,607 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   24,394,258    3,584  80,743,898  5,611  118,852,492    10,006     74,596,114 
Units issued   8,836,023    71,617  11,885,782  144,868  50,160,265    649,686     12,836,543 
Units redeemed   (10,029,465)   (14,120)  (19,887,190)  (31,544)  (35,030,148)   (161,586 )   (23,020,474)
Units outstanding at end of year   23,200,816    61,081  72,742,490  118,935  133,982,609    498,106     64,412,183 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/PPM America 
High Yield Bond 
Fund - Class I   

JNL/PPM America 
Mid Cap Value 
Fund - Class A  

JNL/PPM America 
Mid Cap Value 
Fund - Class I  

JNL/PPM America 
Small Cap Value 
Fund - Class A  

JNL/PPM America 
Small Cap Value 

Fund - Class I   

JNL/PPM America 
Total Return Fund 

- Class A   

JNL/PPM America 
Total Return Fund 

- Class I  
Operations                              
Net investment income (loss) $ 123,799  $ (2,618,283) $ 10,409 $ (6,570,152) $ 9,950  $ 3,017,914   $ 50,926 
Net realized gain (loss) on investments   (12,662)   59,185,730  76,263  135,917,993  200,532    (1,558,655 )   (1,123)
Net change in unrealized appreciation                              
  (depreciation) on investments   (252,111)   (177,504,461)  (357,640)  (271,756,852)  (560,867)   (9,211,850 )   (42,999)
Net change in net assets                              
  from operations   (140,974)   (120,937,014)  (270,968)  (142,409,011)  (350,385)   (7,752,591 )   6,804 
                                 
Contract transactions                              
Purchase payments   3,969,846    39,366,193  1,096,618  41,924,581  1,458,288    32,632,976     1,250,455 
Surrenders and terminations   (65,305)   (36,172,138)  (7,844)  (47,160,457)  (15,484)   (20,956,538 )   (11,730)
Transfers between Investment 
Divisions   (1,308,453)   (43,213,187)  248,027  (145,184,864)  180,770    5,235,753     993,218 
Contract owner charges   (9,118)   (6,126,649)  (5,417)  (9,859,744)  (11,619)   (3,040,836 )   (4,316)
Net change in net assets                                    
  from contract transactions   2,586,970    (46,145,781)  1,331,384  (160,280,484)  1,611,955    13,871,355     2,227,627 
                                          

Net change in net assets   2,445,996    (167,082,795)  1,060,416  (302,689,495)  1,261,570    6,118,764     2,234,431 
                                          

Net assets beginning of year   150,326    611,521,462  45,706  817,667,573  133,502    297,882,198     118,756 
                                          

Net assets end of year $ 2,596,322  $ 444,438,667 $ 1,106,122 $ 514,978,078 $ 1,395,072  $ 304,000,962   $ 2,353,187 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   4,977    28,967,411  1,865  36,797,228  5,038    17,667,276     9,941 
Units issued   155,339    5,406,233  75,655  9,762,991  72,810    6,413,976     219,693 
Units redeemed   (68,180)   (7,744,586)  (20,794)  (17,206,174)  (11,696)   (5,610,796 )   (59,837)
Units outstanding at end of year   92,136    26,629,058  56,726  29,354,045  66,152    18,470,456     169,797 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                           
December 31, 2018                               
                                   
                                   

    

JNL/PPM America 
Value Equity Fund 

- Class A   

JNL/PPM America 
Value Equity Fund 

- Class I  

JNL/RAFI 
Fundamental Asia 
Developed Fund - 

Class A  

JNL/RAFI 
Fundamental Asia 
Developed Fund - 

Class I(a)  

JNL/RAFI 
Fundamental 
Europe Fund - 

Class A   

JNL/RAFI 
Fundamental 
Europe Fund - 

Class I(a)     
Operations                            
Net investment income (loss) $ 324,094   $ 1,959 $ 7,270,709 $ 1,973 $ 6,989,769  $ 1,033    
Net realized gain (loss) on investments   9,928,131     (831)  9,640,711  170  (985,142)   (260)   
Net change in unrealized appreciation                            
  (depreciation) on investments   (40,608,483 )   (34,549)  (57,896,450)  (7,942)  (72,322,371)   (7,163)   
Net change in net assets                            
  from operations   (30,356,258 )   (33,421)  (40,985,030)  (5,799)  (66,317,744)   (6,390)   
                               
Contract transactions                            
Purchase payments   9,549,358     218,181  15,831,926  151,342  22,129,155    167,037    
Surrenders and terminations   (15,348,385 )   —  (16,427,422)  —  (24,857,982)   —    
Transfers between Investment 
Divisions   (12,795,358 )   107,432  (41,979,293)  3,166  (58,690,843)   33,452    
Contract owner charges   (2,103,184 )   (896)  (2,974,469)  (10)  (4,633,344)   (109)   
Net change in net assets                                 
  from contract transactions   (20,697,569 )   324,717  (45,549,258)  154,498  (66,053,014)   200,380    
                                     

Net change in net assets   (51,053,827 )   291,296  (86,534,288)  148,699  (132,370,758)   193,990    
                                     

Net assets beginning of year   216,681,432     —  295,471,758  —  451,987,036    —    
                                     

Net assets end of year $ 165,627,605   $ 291,296 $ 208,937,470 $ 148,699 $ 319,616,278  $ 193,990    
                                     

Contract unit transactions                            
Units outstanding at beginning of year   6,122,011     —  13,737,130  —  27,300,462    —    
Units issued   886,873     7,240  2,243,145  7,834  4,331,699    18,907    
Units redeemed   (1,510,381 )   (772)  (4,577,692)  (577)  (8,737,855)   (6,513)   
Units outstanding at end of year   5,498,503     6,468  11,402,583  7,257  22,894,306    12,394    
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
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Jackson National Separate Account I 
Statements of Changes in Net Assets                  
December 31, 2018                      
                        
                        

    
JNL/S&P 4 Fund - 

Class A   
JNL/S&P 4 Fund - 

Class I  

JNL/S&P 
Competitive 

Advantage Fund - 
Class A  

JNL/S&P 
Competitive 

Advantage Fund - 
Class I    

Operations                   
Net investment income (loss) $ (85,753,482 ) $ (15,390) $ (5,184,736) $ 31,668   
Net realized gain (loss) on investments   271,303,423     16,516  74,588,587  171,101   
Net change in unrealized appreciation                   
  (depreciation) on investments   (614,180,134 )   (519,357)  (102,666,523)  (382,148)   
Net change in net assets                   
  from operations   (428,630,193 )   (518,231)  (33,262,672)  (179,379)   
                      
Contract transactions                   
Purchase payments   229,764,017     5,017,398  45,270,775  3,005,036   
Surrenders and terminations   (450,108,870 )   (44,933)  (65,764,991)  (139,853)   
Transfers between Investment 
Divisions   (445,764,202 )   384,893  (103,142,339)  242,856   
Contract owner charges   (71,072,581 )   (31,946)  (10,932,418)  (3,340)   
Net change in net assets                      
  from contract transactions   (737,181,636 )   5,325,412  (134,568,973)  3,104,699   
                           

Net change in net assets   (1,165,811,829 )   4,807,181  (167,831,645)  2,925,320   
                           

Net assets beginning of year   6,613,163,114     825,623  1,019,413,787  8,779   
                           

Net assets end of year $ 5,447,351,285   $ 5,632,804 $ 851,582,142 $ 2,934,099   
                           

Contract unit transactions                   
Units outstanding at beginning of year   283,160,151     40,479  39,757,445  293   
Units issued   22,796,521     282,821  5,321,012  161,222   
Units redeemed   (54,140,532 )   (35,342)  (10,555,337)  (60,799)   
Units outstanding at end of year   251,816,140     287,958  34,523,120  100,716   
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/S&P Dividend 
Income & Growth 
Fund - Class A   

JNL/S&P Dividend 
Income & Growth 

Fund - Class I  

JNL/S&P 
International 5 
Fund - Class A  

JNL/S&P 
International 5 
Fund - Class I  

JNL/S&P Intrinsic 
Value Fund - Class 

A   

JNL/S&P Intrinsic 
Value Fund - Class 

I   

JNL/S&P Managed 
Aggressive Growth 

Fund - Class A  
Operations                              
Net investment income (loss) $ 47,463,425  $ 155,673 $ 1,868,478 $ 44,477 $ 1,037,725  $ 66,831   $ (29,623,531)
Net realized gain (loss) on investments   306,892,331    423,622  386,177  (10,928)  35,376,251    165,709     109,155,902 
Net change in unrealized appreciation                              
  (depreciation) on investments   (553,761,239)   (896,115)  (9,744,478)  (138,622)  (87,556,436)   (593,404 )   (241,732,669)
Net change in net assets                              
  from operations   (199,405,483)   (316,820)  (7,489,823)  (105,073)  (51,142,460)   (360,864 )   (162,200,298)
                                 
Contract transactions                              
Purchase payments   126,358,724    4,167,441  4,753,471  814,994  34,875,968    3,955,712     104,661,266 
Surrenders and terminations   (220,575,297)   (19,115)  (1,632,425)  (11,509)  (55,222,841)   (141,459 )   (151,381,426)
Transfers between Investment 
Divisions   (269,757,434)   1,192,676  1,607,081  28,662  (22,902,684)   65,088     18,707,410 
Contract owner charges   (36,885,769)   (17,961)  (26,990)  (3,952)  (8,943,939)   (4,981 )   (26,397,647)
Net change in net assets                                    
  from contract transactions   (400,859,776)   5,323,041  4,701,137  828,195  (52,193,496)   3,874,360     (54,410,397)
                                          

Net change in net assets   (600,265,259)   5,006,221  (2,788,686)  723,122  (103,335,956)   3,513,496     (216,610,695)
                                          

Net assets beginning of year   3,380,007,757    201,792  43,562,655  —  774,040,540    —     2,070,472,910 
                                          

Net assets end of year $ 2,779,742,498  $ 5,208,013 $ 40,773,969 $ 723,122 $ 670,704,584  $ 3,513,496   $ 1,853,862,215 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   146,995,458    7,473  3,376,458  —  33,574,688    —     79,921,302 
Units issued   14,159,442    233,504  1,437,486  84,439  6,571,145    220,399     11,248,428 
Units redeemed   (32,033,716)   (34,555)  (1,028,273)  (10,147)  (8,885,086)   (82,161 )   (13,606,020)
Units outstanding at end of year   129,121,184    206,422  3,785,671  74,292  31,260,747    138,238     77,563,710 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/S&P Managed 
Aggressive Growth 

Fund - Class I   

JNL/S&P Managed 
Conservative Fund 

- Class A  

JNL/S&P Managed 
Conservative Fund 

- Class I  

JNL/S&P Managed 
Growth Fund - 

Class A  

JNL/S&P Managed 
Growth Fund - 

Class I   

JNL/S&P Managed 
Moderate Fund - 

Class A   

JNL/S&P Managed 
Moderate Fund - 

Class I  
Operations                              
Net investment income (loss) $ (13,354) $ (18,000,757) $ (1,212) $ (73,645,310) $ (11,265) $ (41,020,248 ) $ (2,625)
Net realized gain (loss) on investments   (8,980)   41,756,440  (13,756)  283,824,262  (25,068)   106,430,582     1,682 
Net change in unrealized appreciation                              
  (depreciation) on investments   (512,469)   (68,412,100)  (5,656)  (564,509,366)  (353,616)   (197,557,039 )   (60,221)
Net change in net assets                              
  from operations   (534,803)   (44,656,417)  (20,624)  (354,330,414)  (389,949)   (132,146,705 )   (61,164)
                                 
Contract transactions                              
Purchase payments   5,360,309    37,109,325  1,380,581  159,272,643  4,486,022    75,270,684     2,546,484 
Surrenders and terminations   (204)   (141,264,367)  (2,389)  (397,057,822)  (268)   (255,775,867 )   (9,920)
Transfers between Investment 
Divisions   123,319    (74,120,012)  (792,306)  (61,408,695)  111,907    (68,150,691 )   (126,828)
Contract owner charges   (32,068)   (16,450,541)  (869)  (65,175,532)  (28,124)   (37,710,148 )   (3,839)
Net change in net assets                                    
  from contract transactions   5,451,356    (194,725,595)  585,017  (364,369,406)  4,569,537    (286,366,022 )   2,405,897 
                                          

Net change in net assets   4,916,553    (239,382,012)  564,393  (718,699,820)  4,179,588    (418,512,727 )   2,344,733 
                                          

Net assets beginning of year   54,341    1,354,151,012  —  5,274,868,860  244,644    3,023,011,930     112,092 
                                          

Net assets end of year $ 4,970,894  $ 1,114,769,000 $ 564,393 $ 4,556,169,040 $ 4,424,232  $ 2,604,499,203   $ 2,456,825 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   2,447    93,795,859  —  207,661,958  12,980    179,027,790     7,268 
Units issued   244,557    13,763,686  246,079  20,949,890  279,640    14,039,277     169,569 
Units redeemed   (10,414)   (27,660,260)  (202,849)  (35,887,614)  (42,793)   (31,431,533 )   (11,562)
Units outstanding at end of year   236,590    79,899,285  43,230  192,724,234  249,827    161,635,534     165,275 
  

 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
127 

  

Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/S&P Managed 
Moderate Growth 
Fund - Class A   

JNL/S&P Managed 
Moderate Growth 

Fund - Class I  
JNL/S&P Mid 3 
Fund - Class A  

JNL/S&P Mid 3 
Fund - Class I  

JNL/S&P Total 
Yield Fund - Class 

A   

JNL/S&P Total 
Yield Fund - Class 

I   

JNL/Scout 
Unconstrained 

Bond Fund - Class 
A  

Operations                              
Net investment income (loss) $ (80,729,240) $ (17,149) $ 568,941 $ 6,246 $ (782,314) $ 8,575   $ (434,538)
Net realized gain (loss) on investments   265,687,080    1,000  10,917,817  (463)  25,451,186    24,110     814,335 
Net change in unrealized appreciation                              
  (depreciation) on investments   (520,963,110)   (320,102)  (48,898,568)  (60,272)  (76,500,232)   (96,548 )   (939,582)
Net change in net assets                              
  from operations   (336,005,270)   (336,251)  (37,411,810)  (54,489)  (51,831,360)   (63,863 )   (559,785)
                                 
Contract transactions                              
Purchase payments   123,098,054    4,464,020  12,233,515  374,298  16,369,375    492,739     3,335,913 
Surrenders and terminations   (485,914,131)   (12,200)  (11,679,068)  (318)  (33,395,278)   (2,803 )   (5,131,025)
Transfers between Investment 
Divisions   (63,836,897)   2,535,513  (56,182,499)  31,506  (45,810,361)   9,150     (3,109,003)
Contract owner charges   (73,036,490)   (9,105)  (2,507,907)  (1,446)  (5,341,901)   (2,079 )   (20,265)
Net change in net assets                                    
  from contract transactions   (499,689,464)   6,978,228  (58,135,959)  404,040  (68,178,165)   497,007     (4,924,380)
                                          

Net change in net assets   (835,694,734)   6,641,977  (95,547,769)  349,551  (120,009,525)   433,144     (5,484,165)
                                          

Net assets beginning of year   5,895,637,141    845,132  290,522,755  7,228  491,374,529    19,944     46,171,024 
                                          

Net assets end of year $ 5,059,942,407  $ 7,487,109 $ 194,974,986 $ 356,779 $ 371,365,004  $ 453,088   $ 40,686,859 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   259,602,966    48,185  22,642,655  533  23,711,124    822     4,712,628 
Units issued   21,420,643    297,509  2,645,740  31,889  3,412,501    21,041     730,551 
Units redeemed   (44,133,003)   (2,319)  (7,141,344)  (1,336)  (6,728,133)   (427 )   (1,241,510)
Units outstanding at end of year   236,890,606    343,375  18,147,051  31,086  20,395,492    21,436     4,201,669 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/T. Rowe Price 
Capital 

Appreciation Fund 
- Class A   

JNL/T. Rowe Price 
Capital 

Appreciation Fund 
- Class I  

JNL/T. Rowe Price 
Established 

Growth Fund - 
Class A  

JNL/T. Rowe Price 
Established 

Growth Fund - 
Class I  

JNL/T. Rowe Price 
Managed Volatility 
Balanced Fund - 

Class A   

JNL/T. Rowe Price 
Mid-Cap Growth 
Fund - Class A   

JNL/T. Rowe Price 
Mid-Cap Growth 
Fund - Class I  

Operations                              
Net investment income (loss) $ (14,988,631) $ 73,062 $ (76,909,517) $ (1,207) $ (3,206,173) $ (67,886,409 ) $ (35,735)
Net realized gain (loss) on investments   111,583,790    493,917  951,816,052  1,936,594  3,089,656    533,385,800     922,628 
Net change in unrealized appreciation                              
  (depreciation) on investments   (143,723,041)   (1,101,444)  (1,059,333,484)  (4,190,748)  (43,763,321)   (642,471,960 )   (2,233,118)
Net change in net assets                              
  from operations   (47,127,882)   (534,465)  (184,426,949)  (2,255,361)  (43,879,838)   (176,972,569 )   (1,346,225)
                                 
Contract transactions                              
Purchase payments   552,258,033    19,154,620  585,686,594  20,544,416  7,775,001    383,714,516     14,037,577 
Surrenders and terminations   (147,868,208)   (104,643)  (384,400,454)  (177,898)  (39,992,971)   (324,095,073 )   (337,059)
Transfers between Investment 
Divisions   562,152,462    1,190,222  88,968,209  2,217,628  346,051,896    (23,690,087 )   1,616,144 
Contract owner charges   (18,286,048)   (70,037)  (64,424,089)  (84,685)  (200,583)   (59,667,090 )   (63,577)
Net change in net assets                                    
  from contract transactions   948,256,239    20,170,162  225,830,260  22,499,461  313,633,343    (23,737,734 )   15,253,085 
                                          

Net change in net assets   901,128,357    19,635,697  41,403,311  20,244,100  269,753,505    (200,710,303 )   13,906,860 
                                          

Net assets beginning of year   2,095,782,445    787,554  5,403,324,860  889,203  183,701,456    4,606,566,954     1,011,396 
                                          

Net assets end of year $ 2,996,910,802  $ 20,423,251 $ 5,444,728,171 $ 21,133,303 $ 453,454,961  $ 4,405,856,651   $ 14,918,256 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   144,828,634    55,062  74,379,591  8,536  16,046,156    43,053,674     6,548 
Units issued   89,588,258    1,691,544  17,061,533  256,904  33,778,755    7,468,934     105,466 
Units redeemed   (25,320,404)   (334,817)  (14,870,494)  (53,332)  (6,766,794)   (7,947,906 )   (11,303)
Units outstanding at end of year   209,096,488    1,411,789  76,570,630  212,108  43,058,117    42,574,702     100,711 
  

 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
129 

  

Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/T. Rowe Price 
Short-Term Bond 
Fund - Class A   

JNL/T. Rowe Price 
Short-Term Bond 

Fund - Class I  

JNL/T. Rowe Price 
Value Fund - Class 

A  

JNL/T. Rowe Price 
Value Fund - Class 

I  

JNL/The London 
Company Focused 
U.S. Equity Fund - 

Class A   

JNL/The London 
Company Focused 
U.S. Equity Fund - 

Class I   

JNL/VanEck 
International Gold 

Fund - Class A  
Operations                              
Net investment income (loss) $ 598,702  $ 40,658 $ (3,547,761) $ 74,464 $ (221,498) $ 1,789   $ 2,023,086 
Net realized gain (loss) on investments   (3,985,775)   (4,060)  234,262,981  580,577  3,649,217    26,206     (1,551,000)
Net change in unrealized appreciation                              
  (depreciation) on investments   1,306,462    (4,288)  (429,177,917)  (1,236,626)  (5,720,517)   (62,714 )   (9,000,467)
Net change in net assets                              
  from operations   (2,080,611)   32,310  (198,462,697)  (581,585)  (2,292,798)   (34,719 )   (8,528,381)
                                 
Contract transactions                              
Purchase payments   76,761,223    3,168,347  112,498,904  5,513,645  3,183,257    366,624     3,427,826 
Surrenders and terminations   (99,309,731)   (41,832)  (129,254,128)  (103,658)  (1,970,244)   —     (4,519,802)
Transfers between Investment 
Divisions   122,203,183    210,353  (85,596,662)  1,143,416  (95,063)   44,094     (481,118)
Contract owner charges   (9,802,094)   (12,580)  (19,452,996)  (32,295)  (24,266)   (1,416 )   (44,454)
Net change in net assets                                    
  from contract transactions   89,852,581    3,324,288  (121,804,882)  6,521,108  1,093,684    409,302     (1,617,548)
                                          

Net change in net assets   87,771,970    3,356,598  (320,267,579)  5,939,523  (1,199,114)   374,583     (10,145,929)
                                          

Net assets beginning of year   936,682,070    192,225  1,950,172,150  437,733  23,511,725    —     56,368,898 
                                          

Net assets end of year $ 1,024,454,040  $ 3,548,823 $ 1,629,904,571 $ 6,377,256 $ 22,312,611  $ 374,583   $ 46,222,969 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   90,717,946    15,533  61,796,532  10,530  1,601,177    —     10,585,862 
Units issued   40,415,705    369,541  9,528,279  199,810  484,242    27,437     2,839,238 
Units redeemed   (31,957,242)   (100,543)  (13,711,042)  (37,847)  (408,250)   (220 )   (3,055,994)
Units outstanding at end of year   99,176,409    284,531  57,613,769  172,493  1,677,169    27,217     10,369,106 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Vanguard 
Capital Growth 
Fund - Class A   

JNL/Vanguard 
Capital Growth 
Fund - Class I  

JNL/Vanguard 
Equity Income 
Fund - Class A  

JNL/Vanguard 
Equity Income 
Fund - Class I  

JNL/Vanguard 
Global Bond 

Market Index Fund 
- Class A   

JNL/Vanguard 
Global Bond 

Market Index Fund 
- Class I   

JNL/Vanguard 
Growth ETF 

Allocation Fund - 
Class A  

Operations                              
Net investment income (loss) $ (2,355,366) $ (10,189) $ (1,165,867) $ (7,028) $ (521,953) $ (2,983 ) $ (2,288,329)
Net realized gain (loss) on investments   1,921,001    (2,167)  39,406  (2,945)  11,890    1,145     (838,823)
Net change in unrealized appreciation                              
  (depreciation) on investments   (19,013,451)   (412,420)  (9,752,496)  (185,959)  887,759    22,504     (21,491,842)
Net change in net assets                              
  from operations   (19,447,816)   (424,776)  (10,878,957)  (195,932)  377,696    20,666     (24,618,994)
                                 
Contract transactions                              
Purchase payments   83,859,709    4,626,039  57,623,118  2,617,316  23,168,306    1,233,179     115,689,578 
Surrenders and terminations   (9,300,815)   (22,661)  (3,843,247)  (5,762)  (3,092,013)   (6,844 )   (7,307,725)
Transfers between Investment 
Divisions   131,427,252    808,010  72,902,904  363,439  31,582,404    (47,816 )   108,005,679 
Contract owner charges   (1,975,027)   (20,318)  (934,938)  (12,214)  (436,543)   (4,529 )   (2,011,455)
Net change in net assets                                    
  from contract transactions   204,011,119    5,391,070  125,747,837  2,962,779  51,222,154    1,173,990     214,376,077 
                                          

Net change in net assets   184,563,303    4,966,294  114,868,880  2,766,847  51,599,850    1,194,656     189,757,083 
                                          

Net assets beginning of year   66,403,628    112,775  24,477,111  280,425  11,762,694    15,233     39,622,993 
                                          

Net assets end of year $ 250,966,931  $ 5,079,069 $ 139,345,991 $ 3,047,272 $ 63,362,544  $ 1,209,889   $ 229,380,076 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   6,139,414    10,435  2,304,270  26,264  1,176,519    1,516     3,789,524 
Units issued   24,259,909    527,276  14,288,513  292,163  7,109,948    139,185     24,715,274 
Units redeemed   (6,461,445)   (58,562)  (2,385,624)  (12,873)  (1,922,020)   (21,171 )   (4,363,447)
Units outstanding at end of year   23,937,878    479,149  14,207,159  305,554  6,364,447    119,530     24,141,351 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Vanguard 
Growth ETF 

Allocation Fund - 
Class I   

JNL/Vanguard 
International Fund 

- Class A  

JNL/Vanguard 
International Fund 

- Class I  

JNL/Vanguard 
International Stock 
Market Index Fund 

- Class A  

JNL/Vanguard 
International Stock 
Market Index Fund 

- Class I   

JNL/Vanguard 
Moderate ETF 

Allocation Fund - 
Class A   

JNL/Vanguard 
Moderate ETF 

Allocation Fund - 
Class I  

Operations                              
Net investment income (loss) $ (25,232) $ (4,797,057) $ (15,216) $ (2,862,066) $ (12,687) $ (1,123,012 ) $ (15,376)
Net realized gain (loss) on investments   5,246    (7,661,690)  (58,867)  (4,273,849)  (44,059)   (208,228 )   (9,834)
Net change in unrealized appreciation                              
  (depreciation) on investments   (825,880)   (73,552,702)  (908,551)  (33,555,031)  (608,445)   (5,381,401 )   (236,118)
Net change in net assets                              
  from operations   (845,866)   (86,011,449)  (982,634)  (40,690,946)  (665,191)   (6,712,641 )   (261,328)
                                 
Contract transactions                              
Purchase payments   9,470,272    116,209,836  6,754,892  66,093,622  4,903,381    69,309,901     6,021,986 
Surrenders and terminations   (7,836)   (15,075,169)  (9,292)  (9,660,287)  (51,076)   (6,552,959 )   (58,187)
Transfers between Investment 
Divisions   (41,924)   327,956,800  (190,856)  75,359,596  81,742    46,824,679     322,402 
Contract owner charges   (49,855)   (3,977,222)  (27,536)  (2,120,150)  (24,553)   (757,194 )   (19,690)
Net change in net assets                                    
  from contract transactions   9,370,657    425,114,245  6,527,208  129,672,781  4,909,494    108,824,427     6,266,511 
                                          

Net change in net assets   8,524,791    339,102,796  5,544,574  88,981,835  4,244,303    102,111,786     6,005,183 
                                          

Net assets beginning of year   801,408    73,360,180  208,805  114,722,599  188,784    28,653,159     135,297 
                                          

Net assets end of year $ 9,326,199  $ 412,462,976 $ 5,753,379 $ 203,704,434 $ 4,433,087  $ 130,764,945   $ 6,140,480 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   76,341    7,020,737  20,218  10,964,887  18,087    2,810,234     13,228 
Units issued   951,283    53,658,587  775,061  19,909,290  593,790    14,055,127     709,723 
Units redeemed   (62,695)   (14,610,625)  (154,455)  (7,651,551)  (111,723)   (3,252,358 )   (94,197)
Units outstanding at end of year   964,929    46,068,699  640,824  23,222,626  500,154    13,613,003     628,754 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/Vanguard 
Moderate Growth 

ETF Allocation 
Fund - Class A   

JNL/Vanguard 
Moderate Growth 

ETF Allocation 
Fund - Class I  

JNL/Vanguard 
Small Company 
Growth Fund - 

Class A  

JNL/Vanguard 
Small Company 
Growth Fund - 

Class I  

JNL/Vanguard U.S. 
Stock Market Index 

Fund - Class A   

JNL/Vanguard U.S. 
Stock Market Index 

Fund - Class I   

JNL/WCM 
Focused 

International Equity 
Fund - Class A  

Operations                              
Net investment income (loss) $ (1,725,830) $ (20,511) $ (2,223,804) $ (7,698) $ (2,199,002) $ (12,433 ) $ (414,832)
Net realized gain (loss) on investments   (175,677)   (5,562)  (1,585,024)  615  189,476    17,031     2,432,237 
Net change in unrealized appreciation                              
  (depreciation) on investments   (13,234,021)   (524,297)  (45,269,434)  (558,279)  (21,224,545)   (543,598 )   (6,891,761)
Net change in net assets                              
  from operations   (15,135,528)   (550,370)  (49,078,262)  (565,362)  (23,234,071)   (539,000 )   (4,874,356)
                                 
Contract transactions                              
Purchase payments   112,962,139    8,737,363  67,579,962  3,530,166  99,406,811    5,183,740     6,963,486 
Surrenders and terminations   (3,478,055)   (22,325)  (8,944,233)  (18,663)  (7,777,968)   (57,122 )   (2,022,145)
Transfers between Investment 
Divisions   61,381,686    8,661  190,334,726  174,483  122,635,119    298,160     27,878,636 
Contract owner charges   (1,408,871)   (40,141)  (1,898,989)  (16,997)  (1,892,457)   (29,142 )   (87,647)
Net change in net assets                                    
  from contract transactions   169,456,899    8,683,558  247,071,466  3,668,989  212,371,505    5,395,636     32,732,330 
                                          

Net change in net assets   154,321,371    8,133,188  197,993,204  3,103,627  189,137,434    4,856,636     27,857,974 
                                          

Net assets beginning of year   45,148,961    339,990  52,017,854  97,791  47,661,113    101,928     31,124,258 
                                          

Net assets end of year $ 199,470,332  $ 8,473,178 $ 250,011,058 $ 3,201,418 $ 236,798,547  $ 4,958,564   $ 58,982,232 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   4,368,175    32,793  4,845,919  9,108  4,456,663    9,519     2,236,760 
Units issued   19,347,358    929,063  27,588,558  357,482  23,514,225    591,092     3,512,591 
Units redeemed   (2,828,848)   (87,864)  (6,815,048)  (42,733)  (4,155,812)   (109,087 )   (1,063,128)
Units outstanding at end of year   20,886,685    873,992  25,619,429  323,857  23,815,076    491,524     4,686,223 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    

JNL/WCM Focused 
International Equity 

Fund - Class I   

JNL/Westchester 
Capital Event 
Driven Fund - 

Class A  

JNL/Westchester 
Capital Event 
Driven Fund - 

Class I  

JNL/WMC 
Balanced Fund - 

Class A  

JNL/WMC 
Balanced Fund - 

Class I   

JNL/WMC 
Government 

Money Market 
Fund - Class A   

JNL/WMC 
Government 

Money Market 
Fund - Class I  

Operations                              
Net investment income (loss) $ 3,964  $ (89,797) $ 1,916 $ 21,606,161 $ 209,867  $ (2,548,624 ) $ 69,902 
Net realized gain (loss) on investments   32,482    644,480  11,531  440,478,667  501,901    —     — 
Net change in unrealized appreciation                              
  (depreciation) on investments   (191,932)   (394,307)  (8,397)  (808,120,732)  (1,347,031)   —     — 
Net change in net assets                              
  from operations   (155,486)   160,376  5,050  (346,035,904)  (635,263)   (2,548,624 )   69,902 
                                 
Contract transactions                              
Purchase payments   1,304,431    1,960,384  196,524  726,636,439  16,766,563    348,242,786     25,047,391 
Surrenders and terminations   (27,953)   (781,590)  (8,230)  (509,186,621)  (179,834)   (420,961,355 )   (1,330,894)
Transfers between Investment 
Divisions   472,832    19,833,116  88,701  (138,544,698)  (2,370,773)   317,892,022     (12,407,425)
Contract owner charges   (6,448)   (25,155)  (1,359)  (84,529,263)  (56,584)   (13,896,155 )   (64,740)
Net change in net assets                                    
  from contract transactions   1,742,862    20,986,755  275,636  (5,624,143)  14,159,372    231,277,298     11,244,332 
                                          

Net change in net assets   1,587,376    21,147,131  280,686  (351,660,047)  13,524,109    228,728,674     11,314,234 
                                          

Net assets beginning of year   26,374    4,476,286  4,661  7,348,459,381  1,108,819    1,125,631,375     882,968 
                                          

Net assets end of year $ 1,613,750  $ 25,623,417 $ 285,347 $ 6,996,799,334 $ 14,632,928  $ 1,354,360,049   $ 12,197,202 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   1,826    447,277  466  151,819,246  16,172    95,348,129     53,144 
Units issued   125,973    2,594,616  29,363  23,312,279  264,357    129,011,499     2,024,083 
Units redeemed   (6,278)   (559,688)  (2,614)  (24,084,884)  (57,243)   (110,372,858 )   (1,335,407)
Units outstanding at end of year   121,521    2,482,205  27,215  151,046,641  223,286    113,986,770     741,820 
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Jackson National Separate Account I 
Statements of Changes in Net Assets                              
December 31, 2018                                  
                                       
                                       

    
JNL/WMC Value 
Fund - Class A   

JNL/WMC Value 
Fund - Class I  

JNL/AQR Risk 
Parity Fund - Class 

A  

JNL/BlackRock 
Global Long Short 

Credit Fund - Class 
A  

JNL/Epoch Global 
Shareholder Yield 

Fund - Class A   

JNL/Epoch Global 
Shareholder Yield 

Fund - Class I   
JNL/MC 10 x 10 
Fund - Class A  

Operations                              
Net investment income (loss) $ 2,322,529  $ 19,158 $ (23,023) $ (480,554) $ 1,278,176  $ 4,523   $ (6,107,666)
Net realized gain (loss) on investments   108,144,249    126,827  7,214  (440,911)  83,819    (356 )   25,901,630 
Net change in unrealized appreciation                              
  (depreciation) on investments   (195,066,910)   (271,011)  (2,225,706)  (300,964)  (4,395,779)   (8,706 )   (61,227,040)
Net change in net assets                              
  from operations   (84,600,132)   (125,026)  (2,241,515)  (1,222,429)  (3,033,784)   (4,539 )   (41,433,076)
                                 
Contract transactions                              
Purchase payments   35,581,827    980,788  1,127,591  1,623,377  902,510    76,800     15,761,146 
Surrenders and terminations   (53,465,962)   (86,662)  (1,939,880)  (4,350,609)  (2,355,242)   (4,024 )   (34,009,754)
Transfers between Investment 
Divisions   (31,187,013)   217,904  (2,867,100)  (3,741,649)  (3,585,740)   3     (18,861,481)
Contract owner charges   (8,680,729)   (6,729)  (14,766)  (28,634)  (11,607)   (172 )   (5,251,484)
Net change in net assets                                    
  from contract transactions   (57,751,877)   1,105,301  (3,694,155)  (6,497,515)  (5,050,079)   72,607     (42,361,573)
                                          

Net change in net assets   (142,352,009)   980,275  (5,935,670)  (7,719,944)  (8,083,863)   68,068     (83,794,649)
                                          

Net assets beginning of year   784,224,180    101,843  30,663,596  48,751,551  32,209,622    —     453,059,489 
                                          

Net assets end of year $ 641,872,171  $ 1,082,118 $ 24,727,926 $ 41,031,607 $ 24,125,759  $ 68,068   $ 369,264,840 
                                          

Contract unit transactions                              
Units outstanding at beginning of year   20,572,489    2,088  2,683,687  4,784,271  2,052,781    —     28,791,647 
Units issued   2,447,403    25,016  397,617  618,700  274,177    6,094     3,441,722 
Units redeemed   (4,032,729)   (2,026)  (733,008)  (1,263,564)  (612,967)   (358 )   (6,185,691)
Units outstanding at end of year   18,987,163    25,078  2,348,296  4,139,407  1,713,991    5,736     26,047,678 
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Jackson National Separate Account I 
Statements of Changes in Net Assets            
December 31, 2018                
                    
                    

    
JNL/MC 10 x 10 
Fund - Class I(a)   

JNL/PPM America 
Long Short Credit 

Fund - Class A  

JNL/PPM America 
Long Short Credit 

Fund - Class I    
Operations               
Net investment income (loss) $ (2) $ 275,842 $ 1,098   
Net realized gain (loss) on investments   —    (214,220)  (30)   
Net change in unrealized appreciation               
  (depreciation) on investments   (365)   (659,818)  (3,261)   
Net change in net assets               
  from operations   (367)   (598,196)  (2,193)   
                  
Contract transactions               
Purchase payments   —    1,172,114  36,927   
Surrenders and terminations   —    (1,477,756)  —   
Transfers between Investment 
Divisions   10,000    2,631,562  39,692   
Contract owner charges   —    (16,528)  (85)   
Net change in net assets                  
  from contract transactions   10,000    2,309,392  76,534   
                     

Net change in net assets   9,633    1,711,196  74,341   
                     

Net assets beginning of year   —    13,902,412  2,513   
                     

Net assets end of year $ 9,633  $ 15,613,608 $ 76,854   
                     

Contract unit transactions               
Units outstanding at beginning of year   —    1,309,772  282   
Units issued   596    662,847  8,693   
Units redeemed   —    (441,972)  (105)   
Units outstanding at end of year   596    1,530,647  8,870   
  

(a)The mutual fund's shares, as applicable, became available for investment by the Investment Division on August 13, 2018.  
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL Aggressive Growth Allocation Fund - Class A                        
12/31/2019   1,427,117  88,415   0.00    12.689275  22.15  3.15  19.073887  26.05  0.00 
12/31/2018   1,255,546   96,925   0.00    10.388230  (13.26) 3.15  15.131591  (10.47) 0.00 
12/31/2017   1,436,564  98,148   0.00    11.975808  17.65  3.15  16.901066  13.65‡ 0.00 
12/31/2016   833,491  68,990   0.00    10.178918  4.74  3.15  13.512866  1.34‡ 0.30 
12/31/2015   713,547  63,022   2.53    9.717960  (5.65) 3.15  12.316525  (3.12) 0.50 
JNL Aggressive Growth Allocation Fund - Class I                        
12/31/2019   8,118  525   0.00    14.574877  25.80  0.45  14.607927  25.93  0.35 
12/31/2018   3,716   307   0.00    11.585525  (10.56) 0.45  11.600188  (10.47) 0.35 
12/31/2017+   266  21   0.00    12.953324  4.89‡ 0.45  12.956691  4.91‡ 0.35 
JNL Conservative Allocation Fund - Class A                        
12/31/2019   427,061  34,935   0.00    11.007148  1.20‡ 2.50  13.412056  12.46  0.00 
12/31/2018   322,079   29,229   0.00    10.108732  (4.10)‡ 2.40  11.926441  (3.12) 0.00 
12/31/2017   237,629  20,582   0.00    10.752382  0.40‡ 2.30  12.310832  7.24‡ 0.00 
12/31/2016   136,744  12,640   0.00    10.729749  3.18  1.25  10.941929  3.59  0.85 
12/31/2015   122,256  11,686   1.17    10.399287  (2.92) 1.25  10.562722  (2.54) 0.85 
JNL Conservative Allocation Fund - Class I                        
12/31/2019   3,153  245   0.00    12.857867  12.16  0.45  12.887404  12.27  0.35 
12/31/2018   357   31   0.00    11.464191  (3.22) 0.45  11.479042  (3.12) 0.35 
12/31/2017+   6  1   0.00    11.846061  1.33‡ 0.45  11.849203  1.36‡ 0.35 
JNL Growth Allocation Fund - Class A                        
12/31/2019   2,261,023  134,805   0.00    13.215952  19.85  3.15  19.864082  23.68  0.00 
12/31/2018   2,011,398   146,725   0.00    11.026831  (11.90) 3.15  16.060585  (9.07) 0.00 
12/31/2017   2,347,217  153,866   0.00    12.516462  14.97  3.15  17.662733  11.88‡ 0.00 
12/31/2016   1,731,174  133,729   0.00    10.886540  4.21  3.15  14.451110  1.07‡ 0.30 
12/31/2015   1,604,573  131,660   2.53    10.447161  (5.03) 3.15  13.239659  (2.49) 0.50 
JNL Growth Allocation Fund - Class I                        
12/31/2019   11,609  703   0.00    15.182553  23.43  0.45  15.217028  23.56  0.35 
12/31/2018   5,906   446   0.00    12.300179  (9.25) 0.45  12.315780  (9.16) 0.35 
12/31/2017+   621  46   0.00    13.553626  4.42‡ 0.45  13.557188  4.45‡ 0.35 
JNL Institutional Alt 100 Fund - Class A                        
12/31/2019   200,084  18,449   0.00    10.653527  9.79  1.25  11.758944  11.17  0.00 
12/31/2018   230,161   23,363   0.00    9.703936  (7.00) 1.25  10.577769  (5.82) 0.00 
12/31/2017   315,316  29,831   0.00    10.434100  3.73  1.25  11.231625  4.62‡ 0.00 
12/31/2016   366,874  36,086   0.00    10.059053  (1.14) 1.25  10.257705  (0.75) 0.85 
12/31/2015   445,497  43,427   1.15    10.175192  (2.93) 1.25  10.334826  (2.54) 0.85 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL Aggressive Growth Allocation Fund - Class I - September 25, 

2017; JNL Conservative Allocation Fund - Class I - September 25, 2017; JNL Growth Allocation Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL Institutional Alt 25 Fund - Class A                        
12/31/2019   2,536,214  123,925   0.00    15.592728  13.91  3.90  22.956716  18.08  0.30 
12/31/2018   2,509,524   143,488   0.00    13.688783  (9.20)‡ 3.90  19.440922  (7.19) 0.30 
12/31/2017   3,152,199  165,657   0.00    16.460960  10.90  3.06  20.947708  13.99  0.30 
12/31/2016   1,429,520  84,713   0.00    14.843447  2.85  3.06  18.376634  0.73‡ 0.30 
12/31/2015   1,536,306  95,281   2.29    14.432161  (5.18) 3.06  16.580846  (3.21) 1.00 
JNL Institutional Alt 25 Fund - Class I                        
12/31/2019   955  52   0.00    18.743715  18.28  0.45  18.786542  18.39  0.35 
12/31/2018   505   32   0.00    15.847533  (7.04) 0.45  15.867853  (6.94) 0.35 
12/31/2017+   113  7   0.00    17.047228  3.69‡ 0.45  17.051937  3.72‡ 0.35 
JNL Institutional Alt 50 Fund - Class A                        
12/31/2019   2,124,644  108,836   0.00    15.342304  11.29  3.61  22.606395  15.38  0.00 
12/31/2018   2,190,407   127,971   0.00    13.786039  (9.54) 3.61  19.593026  (4.40)‡ 0.00 
12/31/2017   2,775,883  150,330   0.00    15.239207  6.61  3.61  20.346990  10.19  0.30 
12/31/2016   2,464,155  145,767   0.00    14.293740  0.42  3.61  18.465077  (0.28)‡ 0.30 
12/31/2015   2,748,451  167,003   2.24    14.234202  (5.53) 3.61  16.970733  (3.03) 1.00 
JNL Institutional Alt 50 Fund - Class I                        
12/31/2019   1,198  63   0.00    18.461104  15.17  0.45  18.501454  15.28  0.35 
12/31/2018   1,024   63   0.00    16.030044  (6.37) 0.45  16.049022  (6.28) 0.35 
12/31/2017+   115  7   0.00    17.121016  3.14‡ 0.45  17.124068  3.16‡ 0.35 
JNL iShares Tactical Growth Fund - Class A                        
12/31/2019   227,774  13,160   1.70    15.103382  16.26‡ 2.80  18.844841  21.65  0.00 
12/31/2018   181,417   12,582   1.35    13.544098  (11.27)‡ 1.95  15.490647  (9.12) 0.00 
12/31/2017   199,077  12,407   1.30    15.835235  17.87  1.25  17.045925  17.90‡ 0.00 
12/31/2016   159,685  11,759   1.31    13.434597  7.14  1.25  13.700231  7.57  0.85 
12/31/2015   134,332  10,622   1.17    12.539343  (1.24) 1.25  12.736376  (0.84) 0.85 
JNL iShares Tactical Growth Fund - Class I                        
12/31/2019   3,075  192   1.94    15.853401  21.47  0.45  15.888917  21.59  0.35 
12/31/2018   2,307   175   3.14    13.051448  (9.26) 0.45  13.067613  (9.17) 0.35 
12/31/2017+   27  2   0.00    14.383543  6.31‡ 0.45  14.386886  6.33‡ 0.35 
JNL iShares Tactical Moderate Fund - Class A                        
12/31/2019   139,383  10,388   2.01    12.105596  11.52  2.53  14.787860  14.38  0.00 
12/31/2018   116,203   9,666   1.58    10.855338  (7.14)‡ 2.53  12.929021  (5.35) 0.00 
12/31/2017   121,843  9,487   1.50    12.689883  10.07  1.25  13.660083  10.66‡ 0.00 
12/31/2016   102,352  8,798   1.33    11.528576  4.26  1.25  11.756542  4.68  0.85 
12/31/2015   75,313  6,767   1.24    11.057208  (0.97) 1.25  11.230964  (0.57) 0.85 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL Institutional Alt 25 Fund - Class I - September 25, 2017; JNL 

Institutional Alt 50 Fund - Class I - September 25, 2017; JNL iShares Tactical Growth Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
138 

  

Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL iShares Tactical Moderate Fund - Class I                        
12/31/2019   1,911  141   2.55    13.281181  14.22  0.45  13.315026  14.34  0.35 
12/31/2018   1,110   93   2.46    11.627573  (5.51) 0.45  11.645547  (5.39) 0.35 
12/31/2017+   —  —   0.00    12.308784  3.61‡ 0.45  12.308784  3.61‡ 0.35 
JNL iShares Tactical Moderate Growth Fund - Class A                        
12/31/2019   264,879  16,950   1.93    14.231149  13.80‡ 2.25  17.001281  18.06  0.00 
12/31/2018   230,256   17,200   1.56    12.590697  (5.44)‡ 1.95  14.400204  (7.28) 0.00 
12/31/2017   263,017  18,007   1.45    14.427137  14.29  1.25  15.530128  14.57‡ 0.00 
12/31/2016   224,102  17,580   1.34    12.623278  5.72  1.25  12.872885  6.14  0.85 
12/31/2015   175,370  14,575   1.11    11.940606  (1.09) 1.25  12.128231  (0.69) 0.85 
JNL iShares Tactical Moderate Growth Fund - Class I                        
12/31/2019   3,340  223   2.36    14.834523  17.92  0.45  14.867550  18.04  0.35 
12/31/2018   2,282   176   3.25    12.580051  (7.33) 0.45  12.595453  (7.23) 0.35 
12/31/2017+   77  6   0.00    13.574664  4.90‡ 0.45  13.577627  4.93‡ 0.35 
JNL Moderate Allocation Fund - Class A                        
12/31/2019   563,413  40,186   0.00    12.727537  12.87  2.45  15.447353  15.67  0.00 
12/31/2018   453,477   36,646   0.00    11.276696  (8.16)‡ 2.45  13.354971  (4.94) 0.00 
12/31/2017   444,046  33,657   0.00    12.241175  1.73‡ 2.34  14.048872  9.48‡ 0.00 
12/31/2016   413,769  34,267   0.00    11.959560  3.91  1.25  12.196060  4.32  0.85 
12/31/2015   398,190  34,343   1.57    11.509692  (2.56) 1.25  11.690572  (2.17) 0.85 
JNL Moderate Allocation Fund - Class I                        
12/31/2019   5,883  402   0.00    14.410321  15.57  0.45  14.442979  15.69  0.35 
12/31/2018   2,597   208   0.00    12.468441  (5.14) 0.45  12.484202  (5.04) 0.35 
12/31/2017+   551  42   0.00    13.143749  2.21‡ 0.45  13.147136  2.23‡ 0.35 
JNL Moderate Growth Allocation Fund - Class A                        
12/31/2019   2,219,872  132,586   0.00    12.159564  15.19  3.70  19.626383  19.53  0.00 
12/31/2018   2,022,087   143,287   0.00    10.555648  (10.04) 3.70  16.419459  (6.64) 0.00 
12/31/2017   2,326,033  152,031   0.00    11.734056  10.39  3.70  17.586775  9.16‡ 0.00 
12/31/2016   1,326,899  99,540   0.00    10.629402  3.38  3.70  14.903869  0.93‡ 0.30 
12/31/2015   1,228,353  97,592   2.40    10.282126  (5.37) 3.70  13.688602  (2.30) 0.50 
JNL Moderate Growth Allocation Fund - Class I                        
12/31/2019   3,966  260   0.00    15.232283  19.31  0.45  15.266835  19.43  0.35 
12/31/2018   1,855   145   0.00    12.767379  (6.76) 0.45  12.783548  (6.67) 0.35 
12/31/2017+   —  —   0.00    13.693605  3.35‡ 0.45  13.697170  3.37‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL iShares Tactical Moderate Fund - Class I - September 25, 2017; 

JNL iShares Tactical Moderate Growth Fund - Class I - September 25, 2017; JNL Moderate Allocation Fund - Class I - September 25, 2017; JNL Moderate Growth Allocation Fund - 
Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL Multi-Manager Alternative Fund - Class A                        
12/31/2019   15,123  1,459   0.00    10.235576  7.73  1.25  10.852152  9.08  0.00 
12/31/2018   13,686   1,427   0.00    9.501435  (5.03) 1.25  9.948654  (3.83) 0.00 
12/31/2017   11,887  1,181   0.56    10.004507  5.07  1.25  10.344566  5.95‡ 0.00 
12/31/2016   8,635  903   0.37    9.521588  0.34  1.25  9.585670  0.74  0.85 
12/31/2015+   6,229  655   0.00    9.489060  (4.81)‡ 1.25  9.514891  (4.59)‡ 0.85 
JNL Multi-Manager International Small Cap Fund - Class A                        
12/31/2019   6,058  577   0.91    10.460508  30.08  1.25  10.643009  31.72  0.00 
12/31/2018+   411   51   0.00    8.041347  (18.59)‡ 1.25  8.080006  (19.20)‡ 0.00 
JNL Multi-Manager Mid Cap Fund - Class A                        
12/31/2019   192,437  13,360   0.00    13.602444  24.90  3.05  15.034589  28.77  0.00 
12/31/2018   101,433   8,949   0.00    10.890739  (8.41)‡ 3.05  11.675917  (5.70) 0.00 
12/31/2017   56,173  4,613   0.12    12.009157  13.30  2.40  12.381432  14.11‡ 0.00 
12/31/2016+   9,407  885   0.00    10.599375  4.06‡ 2.40  10.661078  5.98‡ 0.30 
JNL Multi-Manager Mid Cap Fund - Class I                        
12/31/2019   2,784  186   0.00    14.934217  28.52  0.45  14.968076  28.65  0.35 
12/31/2018   1,509   130   0.54    11.619898  (5.88) 0.45  11.634604  (5.78) 0.35 
12/31/2017+   35  3   0.00    12.345542  6.24‡ 0.45  12.348750  6.27‡ 0.35 
JNL Multi-Manager Small Cap Growth Fund - Class A                        
12/31/2019   1,869,735  29,270   0.00    35.232812  30.68  3.91  87.609325  35.89  0.00 
12/31/2018   1,318,819   27,849   0.00    26.960739  (5.83) 3.91  64.470803  (2.05) 0.00 
12/31/2017   1,194,495  24,525   0.00    28.629283  22.37  3.91  65.821389  25.21‡ 0.00 
12/31/2016   914,391  23,663   0.00    23.395507  1.70  3.91  48.682724  2.39‡ 0.30 
12/31/2015   1,000,620  27,111   0.00    23.004153  (8.33) 3.91  41.518291  (5.48)‡ 0.85 
JNL Multi-Manager Small Cap Growth Fund - Class I                        
12/31/2019   11,378  126   0.00    91.133851  35.70  0.45  91.340597  35.84  0.35 
12/31/2018   4,466   68   0.00    67.156378  (2.22) 0.45  67.241448  (2.12) 0.35 
12/31/2017+   67  1   0.00    68.678173  7.85‡ 0.45  68.696054  7.88‡ 0.35 
JNL Multi-Manager Small Cap Value Fund - Class A                        
12/31/2019   665,294  28,692   0.00    15.927205  20.46  3.91  28.261309  25.26  0.00 
12/31/2018   540,931   28,900   0.30    13.221928  (18.06) 3.91  22.561369  (14.77) 0.00 
12/31/2017   642,867  28,890   0.59    16.135990  6.81  3.91  26.472295  11.52‡ 0.00 
12/31/2016   629,859  31,109   0.66    15.106491  19.05  3.91  23.017462  13.77‡ 0.30 
12/31/2015   513,864  31,053   0.32    12.689677  (12.91) 3.91  17.586931  (10.21) 0.85 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL Multi-Manager Alternative Fund - Class A - April 27, 2015; JNL 

Multi-Manager International Small Cap Fund - Class A - August 13, 2018; JNL Multi-Manager Mid Cap Fund - Class A - September 19, 2016; JNL Multi-Manager Mid Cap Fund - 
Class I - September 25, 2017; JNL Multi-Manager Small Cap Growth Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL Multi-Manager Small Cap Value Fund - Class I                        
12/31/2019   3,022  105   0.00    28.860487  25.01  0.45  28.925944  25.13  0.35 
12/31/2018   1,055   46   1.04    23.087037  (14.84) 0.45  23.116267  (14.76) 0.35 
12/31/2017+   55  2   0.00    27.111032  5.74‡ 0.45  27.118067  5.77‡ 0.35 
JNL S&P 500 Index Fund - Class I                        
12/31/2019   81,274  6,119   0.00    13.303644  30.66  0.45  13.333817  30.79  0.35 
12/31/2018   27,799   2,730   0.00    10.181824  (5.09) 0.45  10.194734  (4.99) 0.35 
12/31/2017+   728  68   0.00    10.727411  7.27‡ 0.45  10.730223  7.30‡ 0.35 
JNL/American Funds Balanced Fund - Class A                        
12/31/2019   1,466,521  79,873   0.00    11.212971  16.20  3.86  22.809195  20.48  0.25 
12/31/2018   963,782   62,690   0.69    9.649441  (8.51) 3.86  18.932666  (3.60)‡ 0.25 
12/31/2017   723,463  44,383   1.19    10.546544  12.30  3.86  19.782320  16.36  0.30 
12/31/2016   434,844  30,932   0.01    9.391206  1.74  3.86  17.000792  (2.01)‡ 0.30 
12/31/2015   434,382  32,310   0.73    9.230619  (5.25) 3.86  14.450333  (2.50) 1.00 
JNL/American Funds Balanced Fund - Class I                        
12/31/2019   21,732  885   0.00    24.742636  20.54  0.45  24.798861  20.66  0.35 
12/31/2018   10,201   501   1.21    20.525899  (4.99) 0.45  20.551953  (4.90) 0.35 
12/31/2017+   431  20   0.00    21.604345  3.89‡ 0.45  21.610033  3.92‡ 0.35 
JNL/American Funds Blue Chip Income and Growth Fund - Class A                        
12/31/2019   3,046,358  133,328   0.00    13.882927  7.30‡ 6.50  25.285147  20.60  0.30 
12/31/2018   2,699,798   141,339   0.00    13.709623  (12.37)‡ 5.20  20.965968  (9.27) 0.30 
12/31/2017   3,200,699  150,649   0.00    17.536302  8.26‡ 3.90  23.108209  16.26  0.30 
12/31/2016   2,709,922  146,918   0.00    16.211226  14.44  3.36  19.876857  5.07‡ 0.30 
12/31/2015   1,828,935  115,792   2.48    14.165604  (6.51) 3.36  16.191248  (4.28) 1.00 
JNL/American Funds Blue Chip Income and Growth Fund - Class I                        
12/31/2019   14,079  537   0.00    24.637114  12.79‡ 0.80  26.408076  20.94  0.35 
12/31/2018   5,838   268   0.00    21.808437  (9.13) 0.45  21.836077  (9.04) 0.35 
12/31/2017+   146  6   0.00    24.000396  7.79‡ 0.45  24.006653  7.82‡ 0.35 
JNL/American Funds Capital Income Builder Fund - Class A                        
12/31/2019   120,088  11,027   0.00    10.735389  14.59  2.45  11.050029  17.43  0.00 
12/31/2018+   21,747   2,311   0.00    9.368831  (5.41)‡ 2.45  9.410013  (5.43)‡ 0.00 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL Multi-Manager Small Cap Value Fund - Class I - September 25, 

2017; JNL S&P 500 Index Fund - Class I - September 25, 2017; JNL/American Funds Balanced Fund - Class I - September 25, 2017; JNL/American Funds Blue Chip Income and 
Growth Fund - Class I - September 25, 2017; JNL/American Funds Capital Income Builder Fund - Class A - August 13, 2018. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/American Funds Capital Income Builder Fund - Class I                        
12/31/2019   2,892  262   0.00    11.041009  17.29  0.45  11.056317  17.40  0.35 
12/31/2018+   1,212   128   0.00    9.413710  (5.39)‡ 0.45  9.417334  (5.35)‡ 0.35 
JNL/American Funds Global Bond Fund - Class A                        
12/31/2019   468,666  42,770   0.00    9.213766  4.17  3.16  12.203739  7.24  0.25 
12/31/2018   472,081   45,804   0.59    8.845340  (4.70) 3.16  11.379722  (1.87) 0.25 
12/31/2017   492,409  46,440   0.33    9.281129  3.25  3.16  11.596046  (0.87)‡ 0.25 
12/31/2016   445,048  44,159   0.00    8.988765  (0.85) 3.16  10.873784  (5.84)‡ 0.30 
12/31/2015   418,272  41,913   1.28    9.065934  (7.22) 3.16  10.244081  (5.19) 1.00 
JNL/American Funds Global Bond Fund - Class I                        
12/31/2019   2,181  173   0.00    11.850578  0.25‡ 0.80  12.702509  7.45  0.35 
12/31/2018   1,123   95   1.20    11.807252  (1.83) 0.45  11.822216  (1.74) 0.35 
12/31/2017+   155  13   0.00    12.027829  (0.39)‡ 0.45  12.030961  (0.37)‡ 0.35 
JNL/American Funds Global Growth Fund - Class A                        
12/31/2019   425,322  23,758   0.00    16.220790  4.22‡ 2.75  19.284083  34.95  0.00 
12/31/2018   206,533   15,303   0.33    12.552094  (11.95)‡ 2.45  14.290179  (9.31) 0.00 
12/31/2017   157,760  10,461   0.69    14.935429  29.45  1.25  15.757258  27.18‡ 0.00 
12/31/2016   85,586  7,364   0.00    11.537272  (0.82) 1.25  11.690038  (0.42) 0.85 
12/31/2015   91,115  7,793   0.44    11.632284  5.30  1.25  11.739379  5.72  0.85 
JNL/American Funds Global Growth Fund - Class I                        
12/31/2019   6,995  391   0.00    18.583289  14.56‡ 0.80  17.852812  34.92  0.35 
12/31/2018   2,795   211   0.78    13.215873  (9.44) 0.45  13.232529  (9.35) 0.35 
12/31/2017+   257  18   0.00    14.593004  5.75‡ 0.45  14.596697  5.77‡ 0.35 
JNL/American Funds Global Small Capitalization Fund - Class A                        
12/31/2019   707,894  39,195   0.00    15.323369  27.15  3.06  20.007908  30.70  0.30 
12/31/2018   582,674   41,752   0.11    12.051776  (13.48) 3.06  15.307757  (11.04) 0.30 
12/31/2017   643,349  40,628   0.19    13.928960  21.75  3.06  17.207850  25.15  0.30 
12/31/2016   465,843  36,469   0.00    11.440488  (1.30) 3.06  13.749835  (2.79)‡ 0.30 
12/31/2015   486,304  38,259   0.00    11.591029  (3.06) 3.06  13.025317  (1.04) 1.00 
JNL/American Funds Global Small Capitalization Fund - Class I                        
12/31/2019   4,662  225   0.00    20.845693  30.85  0.45  20.893060  30.98  0.35 
12/31/2018   2,548   161   0.38    15.931040  (10.88) 0.45  15.951193  (10.79) 0.35 
12/31/2017+   225  13   0.00    17.875841  6.19‡ 0.45  17.880467  6.22‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/American Funds Capital Income Builder Fund - Class I - August 

13, 2018; JNL/American Funds Global Bond Fund - Class I - September 25, 2017; JNL/American Funds Global Growth Fund - Class I - September 25, 2017; JNL/American Funds 
Global Small Capitalization Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/American Funds Growth Allocation Fund - Class A                        
12/31/2019   2,668,219  148,120   0.00    15.899604  19.78‡ 2.95  19.937036  23.37  0.00 
12/31/2018   2,170,711   146,896   0.00    13.184675  (7.49)‡ 3.05  16.160931  (5.39) 0.00 
12/31/2017   1,994,589  126,210   0.00    14.452752  17.12  2.95  17.081415  13.32‡ 0.00 
12/31/2016   1,298,868  97,906   0.00    12.340487  9.46‡ 2.95  13.966734  (0.01)‡ 0.30 
12/31/2015   941,136  75,232   1.09    11.872870  (2.45) 2.85  12.704916  (0.63) 1.00 
JNL/American Funds Growth Allocation Fund - Class I                        
12/31/2019   16,541  868   0.00    19.005851  23.16  0.45  19.048875  23.28  0.35 
12/31/2018   9,260   599   0.00    15.432352  (5.50) 0.45  15.451822  (5.41) 0.35 
12/31/2017+   267  16   0.00    16.331389  4.96‡ 0.45  16.335574  4.98‡ 0.35 
JNL/American Funds Growth Fund - Class A                        
12/31/2019   1,108,232  42,510   0.00    22.548230  26.40  3.05  28.695777  30.32  0.00 
12/31/2018   518,663   25,442   0.00    17.838341  (9.26)‡ 3.05  22.019705  (0.61) 0.00 
12/31/2017   346,118  16,594   0.00    20.580021  26.29  1.25  22.153845  23.68‡ 0.00 
12/31/2016   214,677  13,031   0.00    16.295891  7.68  1.25  16.618257  8.11  0.85 
12/31/2015   172,664  11,313   0.56    15.134295  5.12  1.25  15.372230  5.54  0.85 
JNL/American Funds Growth Fund - Class I                        
12/31/2019   19,893  718   0.00    27.735761  30.16  0.45  27.798682  30.29  0.35 
12/31/2018   9,274   434   0.00    21.308283  (0.78) 0.45  21.335275  (0.68) 0.35 
12/31/2017+   473  22   0.00    21.474835  7.86‡ 0.45  21.480421  7.89‡ 0.35 
JNL/American Funds Growth-Income Fund - Class A                        
12/31/2019   7,349,008  283,739   0.00    20.161626  20.84  3.90  29.397382  25.66  0.00 
12/31/2018   5,780,078   277,013   0.00    16.683895  (7.95)‡ 3.90  23.395262  (2.16) 0.00 
12/31/2017   5,536,129  256,527   0.00    18.771879  18.09  3.16  23.911570  18.56‡ 0.00 
12/31/2016   3,816,911  213,016   0.00    15.895703  7.64  3.16  19.232406  3.61‡ 0.30 
12/31/2015   2,897,665  177,484   0.77    14.767765  (2.13) 3.16  16.831721  0.16  0.85 
JNL/American Funds Growth-Income Fund - Class I                        
12/31/2019   52,427  1,785   0.00    27.800682  11.45‡ 0.80  29.799180  25.59  0.35 
12/31/2018   24,204   1,028   0.00    23.697047  (2.31) 0.45  23.727091  (2.21) 0.35 
12/31/2017+   989  41   0.00    24.257930  6.42‡ 0.45  24.264275  6.45‡ 0.35 
JNL/American Funds International Fund - Class A                        
12/31/2019   1,826,377  118,439   0.00    12.657059  18.40  3.36  17.512356  22.45  0.00 
12/31/2018   1,632,856   128,183   0.86    10.689689  (16.40) 3.36  14.301571  (13.53) 0.00 
12/31/2017   1,920,571  128,828   0.71    12.787425  27.30  3.36  16.539752  26.87‡ 0.00 
12/31/2016   1,038,031  90,574   0.00    10.045415  (0.30) 3.36  12.316849  (4.24)‡ 0.30 
12/31/2015   926,321  82,237   0.85    10.075587  (7.99) 3.36  11.614339  (5.65) 0.85 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/American Funds Growth Allocation Fund - Class I - September 

25, 2017; JNL/American Funds Growth Fund - Class I - September 25, 2017; JNL/American Funds Growth-Income Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/American Funds International Fund - Class I                        
12/31/2019   9,845  558   0.00    17.737167  22.26  0.45  17.777404  22.38  0.35 
12/31/2018   6,464   447   1.70    14.507614  (13.61) 0.45  14.525984  (13.53) 0.35 
12/31/2017+   195  12   0.00    16.794047  5.33‡ 0.45  16.798415  5.36‡ 0.35 
JNL/American Funds Moderate Growth Allocation Fund - Class A                        
12/31/2019   2,294,071  144,592   0.00    10.676599  4.28‡ 6.50  17.582565  18.65  0.00 
12/31/2018   2,009,615   148,503   0.00    10.473274  (9.15)‡ 5.20  14.818991  (4.57) 0.00 
12/31/2017   2,097,975  146,166   0.00    12.448215  4.60‡ 3.90  15.528143  10.05‡ 0.00 
12/31/2016   1,618,553  128,864   0.00    11.615744  4.08  3.10  13.235364  (0.16)‡ 0.30 
12/31/2015   1,119,372  94,392   1.23    11.160743  (3.19) 3.10  12.053130  (1.14) 1.00 
JNL/American Funds Moderate Growth Allocation Fund - Class I                        
12/31/2019   15,405  918   0.00    16.807751  18.46  0.45  16.845881  18.58  0.35 
12/31/2018   7,935   558   0.00    14.188949  (4.72) 0.45  14.206917  (4.63) 0.35 
12/31/2017+   568  38   0.00    14.892546  3.71‡ 0.45  14.896423  3.74‡ 0.35 
JNL/American Funds New World Fund - Class A                        
12/31/2019   1,390,052  94,944   0.00    11.455749  23.76  3.90  16.304921  28.37  0.25 
12/31/2018   1,148,077   99,662   0.54    9.256347  (5.00)‡ 3.90  12.701995  (14.63) 0.25 
12/31/2017   1,342,595  98,563   0.32    11.906634  24.89  3.16  14.878559  8.69‡ 0.25 
12/31/2016   861,365  80,462   0.00    9.533344  1.66  3.16  11.534215  (3.66)‡ 0.30 
12/31/2015   759,581  73,470   0.86    9.377378  (6.57) 3.16  10.597563  (4.53) 1.00 
JNL/American Funds New World Fund - Class I                        
12/31/2019   12,214  728   0.00    16.913557  28.42  0.45  16.952068  28.55  0.35 
12/31/2018   6,165   471   1.22    13.170329  (14.49) 0.45  13.187043  (14.40) 0.35 
12/31/2017+   218  14   0.00    15.401597  5.36‡ 0.45  15.405644  5.38‡ 0.35 
JNL/AQR Large Cap Defensive Style Fund - Class A                        
12/31/2019+   34,342  3,231   0.00    10.550987  4.41‡ 2.70  10.700000  7.00‡ 0.00 
JNL/AQR Large Cap Defensive Style Fund - Class I                        
12/31/2019+   570  53   0.00    10.684961  6.85‡ 0.45  10.690511  6.91‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/American Funds International Fund - Class I - September 25, 

2017; JNL/American Funds Moderate Growth Allocation Fund - Class I - September 25, 2017; JNL/American Funds New World Fund - Class I - September 25, 2017; JNL/AQR Large 
Cap Defensive Style Fund - Class A - June 24, 2019; JNL/AQR Large Cap Defensive Style Fund - Class I - June 24, 2019. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/AQR Large Cap Relaxed Constraint Equity Fund - Class A                        
12/31/2019   283,684  15,837   0.00    14.356730  22.14  3.06  21.342620  25.94  0.00 
12/31/2018   271,715   18,892   0.42    11.754242  (15.99) 3.06  16.947132  (13.36) 0.00 
12/31/2017   370,897  22,091   0.61    13.990760  19.29  3.06  19.560509  21.01‡ 0.00 
12/31/2016   315,244  22,799   0.30    11.728742  4.69  3.06  15.438076  3.73‡ 0.30 
12/31/2015   355,251  27,432   0.00    11.203590  (4.69) 3.06  13.655467  (2.56) 0.85 
JNL/AQR Large Cap Relaxed Constraint Equity Fund - Class I                        
12/31/2019   1,211  56   0.00    21.746387  25.82  0.45  21.795932  25.94  0.35 
12/31/2018   622   36   1.28    17.284229  (13.50) 0.45  17.306295  (13.41) 0.35 
12/31/2017+   6  0   0.00    19.980888  7.35‡ 0.45  19.986229  7.38‡ 0.35 
JNL/AQR Managed Futures Strategy Fund - Class A                        
12/31/2019   84,499  9,437   0.00    7.740259  (2.63) 2.80  9.772445  0.13  0.00 
12/31/2018   104,657   11,589   0.00    7.949189  (11.83) 2.80  9.759590  (9.32) 0.00 
12/31/2017   145,477  14,457   0.00    9.015957  (4.01) 2.80  10.762549  (1.88)‡ 0.00 
12/31/2016   185,285  18,003   4.14    9.392654  (11.08) 2.80  10.420726  (9.34) 0.85 
12/31/2015   197,985  17,416   9.69    10.562706  (8.06)‡ 2.80  11.493721  1.33  0.85 
JNL/BlackRock Advantage International Fund - Class A                        
12/31/2019+   3,205  305   1.51    10.486693  6.11‡ 1.80  10.585402  5.85‡ 0.00 
JNL/BlackRock Advantage International Fund - Class I                        
12/31/2019+   159  15   3.03    10.578704  5.79‡ 0.45  10.582856  5.83‡ 0.35 
JNL/BlackRock Global Allocation Fund - Class A                        
12/31/2019   3,409,303  238,754   0.00    11.250996  13.20  3.90  16.125194  17.71  0.00 
12/31/2018   3,293,387   268,415   0.69    9.938780  (4.30)‡ 3.90  13.699178  (7.62) 0.00 
12/31/2017   3,844,119  285,859   1.58    11.428135  9.81  3.61  14.829182  12.14‡ 0.00 
12/31/2016   3,534,757  295,537   0.39    10.407336  0.29  3.61  12.786784  (0.40)‡ 0.30 
12/31/2015   3,517,477  301,890   2.06    10.377129  (4.84) 3.61  11.985760  (2.18) 0.85 
JNL/BlackRock Global Allocation Fund - Class I                        
12/31/2019   14,738  928   0.00    16.294753  17.55  0.45  16.331691  17.67  0.35 
12/31/2018   9,598   697   1.34    13.862158  (7.75) 0.45  13.879703  (7.66) 0.35 
12/31/2017+   248  16   0.00    15.027185  2.79‡ 0.45  15.031095  2.82‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/AQR Large Cap Relaxed Constraint Equity Fund - Class I - 

September 25, 2017; JNL/BlackRock Advantage International Fund - Class A - June 24, 2019; JNL/BlackRock Advantage International Fund - Class I - June 24, 2019; JNL/BlackRock 
Global Allocation Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/BlackRock Global Natural Resources Fund - Class A                        
12/31/2019   601,724  77,001   0.00    5.769469  10.62  3.70  9.312416  14.79  0.00 
12/31/2018   589,692   85,587   1.88    5.215361  (20.28) 3.70  8.112580  (17.27) 0.00 
12/31/2017   813,980  96,639   0.92    6.542455  (6.41) 3.70  9.805729  (3.22)‡ 0.00 
12/31/2016   947,422  107,968   0.79    6.990883  21.95  3.70  9.802230  8.75‡ 0.30 
12/31/2015   659,992  93,946   0.47    5.732755  (26.51) 3.70  7.396348  (24.39) 0.85 
JNL/BlackRock Global Natural Resources Fund - Class I                        
12/31/2019   3,030  339   0.00    9.029320  14.57  0.45  9.147146  14.68  0.35 
12/31/2018+   614   78   1.64    7.881252  (13.53)‡ 0.45  7.976123  (14.81)‡ 0.35 
JNL/BlackRock Large Cap Select Growth Fund - Class A                        
12/31/2019   2,839,944  38,242   0.00    39.973551  27.24  3.90  98.282505  31.97  0.25 
12/31/2018   2,165,263   38,219   0.00    31.415050  (7.88)‡ 3.90  74.473249  1.63  0.25 
12/31/2017   1,884,011  33,596   0.00    34.250500  28.90  3.61  73.279496  8.09‡ 0.25 
12/31/2016   1,379,406  32,554   0.00    26.572344  (3.10) 3.61  54.396231  (2.40)‡ 0.30 
12/31/2015   954,227  22,499   0.00    27.423723  2.47  3.61  47.003517  5.18  1.00 
JNL/BlackRock Large Cap Select Growth Fund - Class I                        
12/31/2019   19,637  183   0.00    110.002923  32.14  0.45  110.252393  32.27  0.35 
12/31/2018   8,660   105   0.00    83.249803  1.73  0.45  83.355224  1.83  0.35 
12/31/2017+   163  2   0.00    81.834077  9.47‡ 0.45  81.855404  9.50‡ 0.35 
JNL/Boston Partners Global Long Short Equity Fund - Class A                        
12/31/2019   39,688  3,871   0.00    9.712916  1.10‡ 2.15  10.884371  4.84  0.00 
12/31/2018   34,144   3,438   0.00    9.609302  (8.89)‡ 1.80  10.381855  (9.51) 0.00 
12/31/2017   36,505  3,289   0.00    11.011255  6.35  1.25  11.473191  7.16‡ 0.00 
12/31/2016   32,091  3,084   0.00    10.353717  0.69  1.25  10.448999  1.10  0.85 
12/31/2015   28,295  2,744   0.00    10.282457  4.67  1.25  10.335760  5.09  0.85 
JNL/Boston Partners Global Long Short Equity Fund - Class I                        
12/31/2019   455  43   0.00    10.476093  4.65  0.45  10.499897  4.76  0.35 
12/31/2018   243   24   0.00    10.010504  (9.63) 0.45  10.023220  (9.54) 0.35 
12/31/2017+   4  0   0.00    11.077298  3.82‡ 0.45  11.080267  3.85‡ 0.35 
JNL/Causeway International Value Select Fund - Class A                        
12/31/2019   463,206  29,491   2.89    9.009448  14.41  3.91  21.161144  18.97  0.00 
12/31/2018   417,372   31,252   1.59    7.874573  (20.69) 3.91  17.786332  (17.51) 0.00 
12/31/2017   499,529  30,538   1.08    9.928957  23.55  3.91  21.561951  23.61‡ 0.00 
12/31/2016   422,224  32,999   1.19    8.036131  (3.82) 3.91  15.864112  (0.15)‡ 0.30 
12/31/2015   437,975  33,824   3.25    8.355132  (7.25) 3.91  14.041604  (4.51) 1.00 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/BlackRock Global Natural Resources Fund - Class I - August 

13, 2018; JNL/BlackRock Large Cap Select Growth Fund - Class I - September 25, 2017; JNL/Boston Partners Global Long Short Equity Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Causeway International Value Select Fund - Class I                        
12/31/2019   2,138  99   3.45    21.946091  18.76  0.45  21.995888  18.88  0.35 
12/31/2018   1,416   77   3.03    18.479294  (17.63) 0.45  18.502707  (17.55) 0.35 
12/31/2017+   176  8   0.00    22.435106  6.08‡ 0.45  22.440956  6.11‡ 0.35 
JNL/ClearBridge Large Cap Growth Fund - Class A                        
12/31/2019   286,978  20,684   0.00    13.306031  27.70  3.05  14.258624  31.66  0.00 
12/31/2018   112,483   10,560   0.00    10.419656  (2.58)‡ 3.05  10.829992  (0.18) 0.00 
12/31/2017+   22,064  2,041   0.00    10.781165  3.37‡ 2.45  10.849989  8.50‡ 0.00 
JNL/ClearBridge Large Cap Growth Fund - Class I                        
12/31/2019   8,308  585   0.00    14.194528  31.33  0.45  14.226744  31.46  0.35 
12/31/2018   2,427   225   0.00    10.808258  (0.27) 0.45  10.821961  (0.17) 0.35 
12/31/2017+   24  2   0.00    10.837300  8.37‡ 0.45  10.840126  8.40‡ 0.35 
JNL/Crescent High Income Fund - Class A                        
12/31/2019   127,011  11,171   0.00    10.654667  2.98‡ 3.05  11.922097  10.20  0.00 
12/31/2018   81,391   7,795   5.00    10.089035  (4.92)‡ 2.60  10.818605  (2.09) 0.00 
12/31/2017   61,418  5,685   2.55    10.611053  2.26  2.40  11.049552  4.04‡ 0.00 
12/31/2016+   25,679  2,456   0.00    10.376368  4.93‡ 2.40  10.528510  2.54‡ 0.30 
JNL/Crescent High Income Fund - Class I                        
12/31/2019   1,453  127   0.00    11.605222  10.00  0.45  11.631552  10.11  0.35 
12/31/2018   981   93   10.35    10.550360  (2.20) 0.45  10.563724  (2.10) 0.35 
12/31/2017+   85  8   0.00    10.787354  0.16‡ 0.45  10.790169  0.19‡ 0.35 
JNL/DFA Growth Allocation Fund - Class A                        
12/31/2019   200,027  17,175   1.34    11.307603  18.58‡ 2.40  12.059397  21.46  0.00 
12/31/2018   148,559   15,299   0.00    9.525207  (15.51)‡ 2.46  9.929003  (10.24)‡ 0.00 
12/31/2017+   77,932  7,077   5.69    10.932158  5.46‡ 2.40  11.089521  8.80‡ 0.30 
JNL/DFA Growth Allocation Fund - Class I                        
12/31/2019   4,874  401   1.74    12.141434  21.30  0.45  12.168872  21.42  0.35 
12/31/2018   2,700   270   0.00    10.009401  (10.78) 0.45  10.021998  (10.69) 0.35 
12/31/2017+   76  7   17.33    11.218401  5.14‡ 0.45  11.221235  5.17‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Causeway International Value Select Fund - Class I - 

September 25, 2017; JNL/ClearBridge Large Cap Growth Fund - Class A - September 25, 2017; JNL/ClearBridge Large Cap Growth Fund - Class I - September 25, 2017; 
JNL/Crescent High Income Fund - Class A - April 25, 2016; JNL/Crescent High Income Fund - Class I - September 25, 2017; JNL/DFA Growth Allocation Fund - Class A - April 24, 
2017; JNL/DFA Growth Allocation Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/DFA International Core Equity Fund - Class A                        
12/31/2019+   8,695  809   0.00    10.716154  6.53‡ 1.85  10.819999  8.20‡ 0.00 
JNL/DFA International Core Equity Fund - Class I                        
12/31/2019+   232  21   0.00    10.814660  8.15‡ 0.45  10.820274  8.20‡ 0.35 
JNL/DFA Moderate Growth Allocation Fund - Class A                        
12/31/2019   157,129  13,703   1.57    11.132859  15.59‡ 2.40  11.873067  18.40  0.00 
12/31/2018   114,807   11,699   0.00    9.598571  (12.47)‡ 2.60  10.028314  (7.93) 0.00 
12/31/2017+   58,769  5,443   4.75    10.715236  3.33‡ 2.40  10.891709  5.16‡ 0.00 
JNL/DFA Moderate Growth Allocation Fund - Class I                        
12/31/2019   5,555  470   1.82    11.951012  18.23  0.45  11.978540  18.35  0.35 
12/31/2018   3,759   373   0.00    10.108204  (7.96) 0.45  10.121364  (7.87) 0.35 
12/31/2017+   174  16   8.10    10.982874  4.00‡ 0.45  10.986113  4.04‡ 0.35 
JNL/DFA U.S. Core Equity Fund - Class A                        
12/31/2019   1,167,572  28,782   0.00    25.017909  25.21  3.40  55.237493  29.55  0.00 
12/31/2018   910,823   28,744   0.92    19.980001  (10.85) 3.40  42.639585  (7.75) 0.00 
12/31/2017   1,058,067  30,538   0.90    22.412758  16.22  3.40  46.223742  18.81‡ 0.00 
12/31/2016   827,642  28,485   1.05    19.285120  10.22  3.40  36.181661  5.79‡ 0.30 
12/31/2015   613,326  23,833   0.87    17.497555  (5.37) 3.40  28.618212  (2.93) 0.85 
JNL/DFA U.S. Core Equity Fund - Class I                        
12/31/2019   8,425  148   0.00    57.510509  29.41  0.45  57.640981  29.54  0.35 
12/31/2018   3,683   83   1.80    44.440993  (7.87) 0.45  44.497293  (7.78) 0.35 
12/31/2017+   126  3   0.00    48.239718  8.23‡ 0.45  48.252304  8.26‡ 0.35 
JNL/DFA U.S. Small Cap Fund - Class A                        
12/31/2019   142,660  7,541   0.51    16.810219  18.02  2.80  20.627519  21.36  0.00 
12/31/2018   73,219   4,616   0.39    14.243568  (22.49)‡ 2.80  16.996939  (13.68) 0.00 
12/31/2017   63,093  3,381   0.20    18.427475  8.79  1.25  19.690147  12.47‡ 0.00 
12/31/2016   53,987  3,156   0.17    16.938705  25.18  1.25  17.232586  25.68  0.85 
12/31/2015   36,079  2,648   0.00    13.531640  (6.02) 1.25  13.711595  (5.64) 0.85 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/DFA International Core Equity Fund - Class A - June 24, 2019; 

JNL/DFA International Core Equity Fund - Class I - June 24, 2019; JNL/DFA Moderate Growth Allocation Fund - Class A - April 24, 2017; JNL/DFA Moderate Growth Allocation Fund -
Class I - September 25, 2017; JNL/DFA U.S. Core Equity Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/DFA U.S. Small Cap Fund - Class I                        
12/31/2019   4,925  412   1.20    10.794735  21.26  0.45  10.819226  21.38  0.35 
12/31/2018   1,940   207   1.10    8.902487  (13.76) 0.45  8.913764  (13.67) 0.35 
12/31/2017+   54  5   0.00    10.322832  6.42‡ 0.45  10.325522  6.45‡ 0.35 
JNL/DoubleLine Core Fixed Income Fund - Class A                        
12/31/2019   2,591,296  117,922   2.66    12.585315  3.68  3.91  29.560896  7.81  0.00 
12/31/2018   2,581,224   125,685   0.99    12.138892  (4.28) 3.91  27.418873  (0.45) 0.00 
12/31/2017   2,960,292  142,287   0.34    12.682311  1.36  3.91  27.541909  4.97‡ 0.00 
12/31/2016   2,956,842  148,501   0.39    12.511980  (1.20) 3.91  24.700487  (2.23)‡ 0.30 
12/31/2015   3,046,392  155,693   2.89    12.664524  (3.45) 3.91  21.859740  (0.44) 0.85 
JNL/DoubleLine Core Fixed Income Fund - Class I                        
12/31/2019   13,754  464   4.10    30.645925  7.75  0.45  30.715423  7.85  0.35 
12/31/2018   3,757   135   1.85    28.442890  (0.62) 0.45  28.478913  (0.52) 0.35 
12/31/2017+   175  6   0.00    28.619365  (0.05)‡ 0.45  28.626817  (0.02)‡ 0.35 
JNL/DoubleLine Emerging Markets Fixed Income Fund - Class A                        
12/31/2019   45,279  3,901   0.00    10.986884  1.30‡ 2.80  12.185006  11.38  0.00 
12/31/2018   12,567   1,183   0.00    10.451636  (0.57)‡ 1.70  10.939749  (2.81) 0.00 
12/31/2017   11,019  996   0.76    11.021355  5.97  1.25  11.255482  6.59‡ 0.00 
12/31/2016+   3,342  321   0.00    10.400647  4.02‡ 1.25  10.429456  (0.46)‡ 0.85 
JNL/DoubleLine Emerging Markets Fixed Income Fund - Class I                        
12/31/2019   1,628  136   0.00    11.994598  11.17  0.45  12.021794  11.28  0.35 
12/31/2018   837   78   3.09    10.789105  (2.95) 0.45  10.802760  (2.85) 0.35 
12/31/2017+   78  7   0.00    11.116973  (0.30)‡ 0.45  11.119857  (0.27)‡ 0.35 
JNL/DoubleLine Shiller Enhanced CAPE Fund - Class A                        
12/31/2019   1,411,536  73,675   0.00    17.794401  2.79‡ 3.05  20.263668  33.66  0.00 
12/31/2018   802,439   55,237   0.87    13.836417  (7.16) 2.80  15.161134  (4.51) 0.00 
12/31/2017   640,519  41,550   0.00    14.903122  8.26‡ 2.80  15.877030  18.56‡ 0.00 
12/31/2016   82,510  6,398   1.12    12.863325  17.42  1.25  12.928054  17.89  0.85 
12/31/2015+   16,147  1,473   0.00    10.954677  9.55‡ 1.25  10.965974  1.96‡ 0.85 
JNL/DoubleLine Shiller Enhanced CAPE Fund - Class I                        
12/31/2019   14,825  773   0.00    19.028085  33.48  0.45  19.071215  33.62  0.35 
12/31/2018   5,363   374   1.60    14.255215  (4.66) 0.45  14.273249  (4.57) 0.35 
12/31/2017+   353  24   0.00    14.952499  6.35‡ 0.45  14.956371  6.38‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/DFA U.S. Small Cap Fund - Class I - September 25, 2017; 

JNL/DoubleLine Core Fixed Income Fund - Class I - September 25, 2017; JNL/DoubleLine Emerging Markets Fixed Income Fund - Class A - April 25, 2016; JNL/DoubleLine 
Emerging Markets Fixed Income Fund - Class I - September 25, 2017; JNL/DoubleLine Shiller Enhanced CAPE Fund - Class A - September 28, 2015; JNL/DoubleLine Shiller 
Enhanced CAPE Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
149 

  

Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/DoubleLine Total Return Fund - Class A                        
12/31/2019   1,012,628  88,653   0.00    9.672524  1.57  3.90  12.365122  5.62  0.00 
12/31/2018   861,074   78,694   3.36    9.522893  1.41‡ 3.90  11.706816  1.80  0.00 
12/31/2017   788,991  72,484   2.75    10.198417  1.21  2.80  11.499456  4.06‡ 0.00 
12/31/2016   707,919  66,862   1.78    10.076469  (0.78) 2.80  10.960333  (1.88)‡ 0.25 
12/31/2015   364,627  34,644   2.95    10.155898  (0.16)‡ 2.80  10.619879  0.83  0.85 
JNL/DoubleLine Total Return Fund - Class I                        
12/31/2019   11,643  994   0.00    11.624606  5.53  0.45  11.650971  5.63  0.35 
12/31/2018   4,648   417   4.67    11.015679  1.65  0.45  11.029631  1.75  0.35 
12/31/2017+   173  16   0.00    10.837304  (0.02)‡ 0.45  10.840120  0.00‡ 0.35 
JNL/Eaton Vance Global Macro Absolute Return Advantage Fund - 
Class A                        
12/31/2019   48,753  4,341   1.76    10.009749  11.49  2.80  12.066060  14.64  0.00 
12/31/2018   42,761   4,317   0.00    8.978306  (3.87)‡ 2.80  10.525416  (7.54) 0.00 
12/31/2017   42,559  3,923   3.88    10.738695  3.84  1.25  11.384156  5.26‡ 0.00 
12/31/2016   35,923  3,447   4.84    10.341089  5.14  1.25  10.494170  5.56  0.85 
12/31/2015   34,211  3,460   8.24    9.835862  0.74  1.25  9.941723  1.15  0.85 
JNL/Eaton Vance Global Macro Absolute Return Advantage Fund - 
Class I                        
12/31/2019   1,129  105   2.05    10.361259  14.38  0.45  10.384692  14.50  0.35 
12/31/2018   830   88   0.00    9.058320  (7.74) 0.45  9.069741  (7.65) 0.35 
12/31/2017+   20  2   0.00    9.818560  2.06‡ 0.45  9.821053  2.09‡ 0.35 
JNL/FAMCO Flex Core Covered Call Fund - Class A                        
12/31/2019   144,044  9,874   0.00    13.086836  18.49  2.60  16.072742  21.61  0.00 
12/31/2018   129,489   10,593   1.15    11.044643  (14.24)‡ 2.60  13.216467  (10.28) 0.00 
12/31/2017   136,141  9,843   1.77    12.790567  3.38‡ 2.40  14.731448  10.20‡ 0.00 
12/31/2016   116,058  9,255   2.77    12.414564  6.75  1.25  12.659907  7.18  0.85 
12/31/2015   120,656  10,296   1.85    11.629602  (4.41) 1.25  11.812217  (4.03) 0.85 
JNL/FAMCO Flex Core Covered Call Fund - Class I                        
12/31/2019   931  67   0.00    13.602925  21.42  0.45  13.633494  21.54  0.35 
12/31/2018   603   53   2.29    11.203412  (10.41) 0.45  11.217359  (10.32) 0.35 
12/31/2017+   8  1   0.00    12.505590  4.39‡ 0.45  12.508599  4.41‡ 0.35 
JNL/Fidelity Institutional Asset Management Total Bond Fund - Class 
A                        
12/31/2019   832,361  30,187   1.76    14.767075  5.04  3.91  35.947446  8.90  0.30 
12/31/2018   803,003   31,560   2.54    14.058751  (5.38) 3.91  33.009608  (1.89) 0.30 
12/31/2017   892,472  34,177   2.01    14.858758  (0.92) 3.91  33.644288  2.72  0.30 
12/31/2016   922,949  36,054   2.51    14.996373  (1.81) 3.91  32.754982  (2.60)‡ 0.30 
12/31/2015   883,013  34,958   2.12    15.272623  (3.46) 3.91  27.846620  (0.61) 1.00 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/DoubleLine Total Return Fund - Class I - September 25, 2017; 

JNL/Eaton Vance Global Macro Absolute Return Advantage Fund - Class I - September 25, 2017; JNL/FAMCO Flex Core Covered Call Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Fidelity Institutional Asset Management Total Bond Fund - Class 
I                        
12/31/2019   3,978  100   2.70    40.349576  9.07  0.45  40.441016  9.18  0.35 
12/31/2018   1,441   39   4.53    36.994947  (1.74) 0.45  37.041736  (1.64) 0.35 
12/31/2017+   80  2   0.00    37.649126  (0.37)‡ 0.45  37.658911  (0.34)‡ 0.35 
JNL/First State Global Infrastructure Fund - Class A                        
12/31/2019   714,401  40,642   0.00    14.244384  22.06  3.90  19.503643  26.92  0.00 
12/31/2018   665,849   47,534   2.99    11.669553  (4.37)‡ 3.90  15.367130  (6.40) 0.00 
12/31/2017   883,807  58,353   1.85    13.614739  6.56  3.10  16.417485  8.64‡ 0.00 
12/31/2016   764,545  54,782   2.61    12.776127  9.16  3.10  14.713768  (4.83)‡ 0.30 
12/31/2015   618,494  49,245   1.62    11.703901  (21.03) 3.10  12.818948  (19.24) 0.85 
JNL/First State Global Infrastructure Fund - Class I                        
12/31/2019   1,867  95   0.00    19.655704  26.67  0.45  19.699861  26.80  0.35 
12/31/2018   882   57   5.25    15.516917  (6.52) 0.45  15.536225  (6.43) 0.35 
12/31/2017+   77  5   0.00    16.599059  (1.17)‡ 0.45  16.603017  (1.15)‡ 0.35 
JNL/FPA + DoubleLine Flexible Allocation Fund - Class A                        
12/31/2019   1,465,983  99,363   0.00    11.723156  16.69  3.61  16.977387  20.98  0.00 
12/31/2018   1,430,984   115,916   1.43    10.046308  (12.06) 3.61  14.033127  (8.81) 0.00 
12/31/2017   1,857,573  135,547   0.93    11.424695  7.13  3.61  15.389626  10.11‡ 0.00 
12/31/2016   1,921,675  153,777   1.06    10.664210  0.00  3.61  13.559536  3.41‡ 0.30 
12/31/2015   2,259,091  184,904   0.67    10.663776  (12.37) 3.61  12.674122  (9.92) 0.85 
JNL/FPA + DoubleLine Flexible Allocation Fund - Class I                        
12/31/2019   1,138  66   0.00    17.179640  20.79  0.45  17.218238  20.91  0.35 
12/31/2018   598   42   3.18    14.222339  (9.00) 0.45  14.240047  (8.90) 0.35 
12/31/2017+   3  0   0.00    15.628116  3.70‡ 0.45  15.631876  3.73‡ 0.35 
JNL/Franklin Templeton Global Fund - Class A                        
12/31/2019   410,747  33,902   0.00    6.239095  6.78‡ 6.50  13.940231  14.17  0.30 
12/31/2018   402,291   37,558   1.85    6.792840  (16.51)‡ 5.20  12.209725  (15.06) 0.30 
12/31/2017   517,991  40,703   1.68    9.691546  5.50‡ 3.90  14.375271  17.21  0.30 
12/31/2016   437,911  39,965   2.07    8.821320  6.67  3.61  12.264106  4.22‡ 0.30 
12/31/2015   428,990  42,763   2.19    8.269499  (9.75) 3.61  10.447024  (7.36) 1.00 
JNL/Franklin Templeton Global Fund - Class I                        
12/31/2019   1,352  93   0.00    14.759124  14.38  0.45  14.792604  14.50  0.35 
12/31/2018   477   37   3.92    12.903328  (14.96) 0.45  12.919680  (14.87) 0.35 
12/31/2017+   25  2   0.00    15.173137  3.48‡ 0.45  15.177086  3.51‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Fidelity Institutional Asset Management Total Bond Fund - 

Class I - September 25, 2017; JNL/First State Global Infrastructure Fund - Class I - September 25, 2017; JNL/FPA + DoubleLine Flexible Allocation Fund - Class I - September 25, 
2017; JNL/Franklin Templeton Global Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Franklin Templeton Global Multisector Bond Fund - Class A                        
12/31/2019   579,355  50,196   9.19    9.853594  (2.28) 3.26  12.812706  0.95  0.00 
12/31/2018   619,825   53,645   0.00    10.083921  (2.50) 3.26  12.691622  0.75  0.00 
12/31/2017   681,734  58,728   0.00    10.342841  0.26  3.26  12.597693  4.38‡ 0.00 
12/31/2016   628,660  55,418   0.03    10.316192  0.49  3.26  11.980707  7.04‡ 0.30 
12/31/2015   681,887  61,594   8.25    10.265379  0.68‡ 3.26  11.319363  (4.96) 0.85 
JNL/Franklin Templeton Global Multisector Bond Fund - Class I                        
12/31/2019   2,787  216   12.13    12.917240  0.84  0.45  12.737921  (1.87)‡ 0.30 
12/31/2018   1,173   92   0.00    12.809889  0.56  0.45  12.826079  0.66  0.35 
12/31/2017+   41  3   0.00    12.738250  (1.48)‡ 0.45  12.741522  (1.46)‡ 0.35 
JNL/Franklin Templeton Growth Allocation Fund - Class A                        
12/31/2019   1,137,251  79,826   0.00    10.699534  13.53  3.61  16.537429  17.42  0.25 
12/31/2018   1,102,525   89,939   0.00    9.424094  (12.68) 3.61  14.084388  (9.68) 0.25 
12/31/2017   1,390,847  101,475   0.00    10.792200  7.81  3.61  15.593210  1.26‡ 0.25 
12/31/2016   1,368,550  110,196   0.00    10.010590  9.42  3.61  13.918624  4.69‡ 0.30 
12/31/2015   1,341,037  120,927   1.56    9.148869  (9.51) 3.61  11.558849  (7.12) 1.00 
JNL/Franklin Templeton Growth Allocation Fund - Class I                        
12/31/2019   1,436  91   0.00    14.838461  17.50  0.45  14.871578  17.62  0.35 
12/31/2018   1,031   76   0.00    12.628307  (9.56) 0.45  12.643849  (9.48) 0.35 
12/31/2017+   5  0   0.00    13.963727  2.45‡ 0.45  13.967268  2.47‡ 0.35 
JNL/Franklin Templeton Income Fund - Class A                        
12/31/2019   1,723,947  100,914   0.00    12.306051  11.82  3.75  20.550557  16.09  0.00 
12/31/2018   1,607,800   107,924   4.34    11.005706  (7.85)‡ 3.75  17.702638  (4.31) 0.00 
12/31/2017   1,887,729  119,869   3.77    12.213496  6.10  3.56  18.499963  9.06‡ 0.00 
12/31/2016   1,826,310  125,988   4.69    11.511714  10.14  3.56  16.299842  3.83‡ 0.30 
12/31/2015   1,673,567  130,230   3.96    10.452215  (10.60) 3.56  13.582757  (8.15) 0.85 
JNL/Franklin Templeton Income Fund - Class I                        
12/31/2019   3,182  153   0.00    20.949672  15.83  0.45  20.997095  15.94  0.35 
12/31/2018   1,211   67   7.33    18.087254  (4.38) 0.45  18.110077  (4.29) 0.35 
12/31/2017+   79  4   0.00    18.916259  1.75‡ 0.45  18.921115  1.77‡ 0.35 
JNL/Franklin Templeton International Small Cap Fund - Class A                        
12/31/2019   555,347  46,343   0.59    8.799155  13.87  3.90  14.097248  18.39  0.00 
12/31/2018   516,457   50,342   2.30    7.727602  (9.67)‡ 3.90  11.906986  (19.78) 0.00 
12/31/2017   697,553  53,909   1.09    10.318035  27.61  3.61  14.842991  29.06‡ 0.00 
12/31/2016   467,003  47,179   1.47    8.085778  (4.67) 3.61  10.919609  (2.41)‡ 0.30 
12/31/2015   541,130  53,458   0.93    8.481567  0.13  3.61  10.599741  2.93  0.85 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Franklin Templeton Global Multisector Bond Fund - Class I - 

September 25, 2017; JNL/Franklin Templeton Growth Allocation Fund - Class I - September 25, 2017; JNL/Franklin Templeton Income Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Franklin Templeton International Small Cap Fund - Class I                        
12/31/2019   2,244  157   1.13    14.353108  18.32  0.45  14.385663  18.44  0.35 
12/31/2018   1,136   94   3.69    12.130902  (19.91) 0.45  12.146266  (19.83) 0.35 
12/31/2017+   158  10   0.00    15.147459  4.37‡ 0.45  15.151402  4.40‡ 0.35 
JNL/Franklin Templeton Mutual Shares Fund - Class A                        
12/31/2019   586,357  38,523   0.00    7.844922  6.59‡ 6.50  17.528500  22.60  0.30 
12/31/2018   531,898   42,476   1.15    7.953774  (11.61)‡ 5.20  14.297079  (9.30) 0.30 
12/31/2017   653,799  46,910   2.97    10.622915  0.62‡ 3.90  15.762915  7.79  0.30 
12/31/2016   635,711  48,701   2.46    11.016958  12.11  3.15  14.624255  6.09‡ 0.30 
12/31/2015   582,264  50,956   3.33    9.827094  (7.62) 3.15  11.908337  (5.61) 1.00 
JNL/Franklin Templeton Mutual Shares Fund - Class I                        
12/31/2019   1,391  77   0.00    18.563506  22.88  0.45  18.605575  23.00  0.35 
12/31/2018   360   24   2.61    15.107360  (9.18) 0.45  15.126481  (9.08) 0.35 
12/31/2017+   23  1   0.00    16.633509  2.31‡ 0.45  16.637850  2.34‡ 0.35 
JNL/Goldman Sachs Emerging Markets Debt Fund - Class A                        
12/31/2019   111,859  8,161   0.00    10.517904  9.12  3.61  15.780500  13.14  0.00 
12/31/2018   116,819   9,544   0.22    9.638925  (11.72) 3.61  13.947878  (8.46) 0.00 
12/31/2017   147,282  10,905   0.00    10.918944  11.03  3.61  15.236848  13.96‡ 0.00 
12/31/2016   139,239  11,753   0.00    9.834246  5.19  3.61  12.343015  8.13  0.85 
12/31/2015   145,686  13,269   0.00    9.348592  (15.44) 3.61  11.414898  (13.07) 0.85 
JNL/GQG Emerging Markets Equity Fund - Class A                        
12/31/2019   77,123  7,341   0.65    10.159250  17.74  2.80  10.825815  21.09  0.00 
12/31/2018   17,663   2,007   0.00    8.628735  (6.64)‡ 2.80  8.940022  (14.94) 0.00 
12/31/2017+   3,024  288   0.00    10.475863  5.40‡ 1.25  10.509988  5.10‡ 0.00 
JNL/GQG Emerging Markets Equity Fund - Class I                        
12/31/2019   3,198  296   0.56    10.788934  20.83  0.45  10.813376  20.95  0.35 
12/31/2018   1,710   192   0.00    8.928992  (15.02) 0.45  8.940297  (14.94) 0.35 
12/31/2017+   134  13   0.00    10.507680  5.08‡ 0.45  10.510419  5.10‡ 0.35 
JNL/Harris Oakmark Global Equity Fund - Class A                        
12/31/2019   427,770  36,840   1.52    10.846779  24.24  2.70  12.308644  27.64  0.00 
12/31/2018   384,351   41,708   0.66    8.730497  (19.57)‡ 2.70  9.643134  (21.22) 0.00 
12/31/2017   539,690  45,568   0.05    11.417604  1.40‡ 2.60  12.240495  18.42‡ 0.00 
12/31/2016   14,779  1,509   1.05    9.756657  11.06  1.25  9.822328  11.50  0.85 
12/31/2015+   7,834  890   0.00    8.785068  (11.43)‡ 1.25  8.808981  (11.53)‡ 0.85 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Franklin Templeton International Small Cap Fund - Class I - 

September 25, 2017; JNL/Franklin Templeton Mutual Shares Fund - Class I - September 25, 2017; JNL/GQG Emerging Markets Equity Fund - Class A - September 25, 2017; 
JNL/GQG Emerging Markets Equity Fund - Class I - September 25, 2017; JNL/Harris Oakmark Global Equity Fund - Class A - April 27, 2015. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Harris Oakmark Global Equity Fund - Class I                        
12/31/2019   3,511  295   2.17    11.835189  27.35  0.45  11.862039  27.48  0.35 
12/31/2018   1,885   202   1.54    9.293179  (21.33) 0.45  9.304950  (21.25) 0.35 
12/31/2017+   8  1   0.00    11.812506  0.19‡ 0.45  11.815591  0.22‡ 0.35 
JNL/Heitman U.S. Focused Real Estate Fund - Class A                        
12/31/2019   30,838  2,673   1.45    11.330928  1.72‡ 2.70  11.762272  25.26  0.00 
12/31/2018+   2,995   321   0.00    9.304126  (6.54)‡ 2.40  9.390005  (6.10)‡ 0.00 
JNL/Heitman U.S. Focused Real Estate Fund - Class I                        
12/31/2019   641  55   1.24    11.739713  25.11  0.45  11.755961  25.23  0.35 
12/31/2018+   31   3   0.00    9.383786  (6.16)‡ 0.45  9.387386  (6.13)‡ 0.35 
JNL/Invesco China-India Fund - Class A                        
12/31/2019   500,272  50,720   0.21    7.514767  10.85  3.61  11.622998  14.92  0.00 
12/31/2018   475,542   54,694   0.37    6.779422  (20.07) 3.61  10.113870  (17.12) 0.00 
12/31/2017   690,650  65,100   0.31    8.481743  46.94  3.61  12.202373  45.78‡ 0.00 
12/31/2016   372,287  52,908   1.02    5.772361  (6.82) 3.61  7.796094  (9.58)‡ 0.30 
12/31/2015   334,513  45,373   0.90    6.194560  (8.40) 3.61  7.742146  (5.84) 0.85 
JNL/Invesco China-India Fund - Class I                        
12/31/2019   1,251  111   0.68    11.301786  14.67  0.45  11.439213  14.78  0.35 
12/31/2018+   291   29   2.30    9.856116  (7.89)‡ 0.45  9.965984  (13.42)‡ 0.35 
JNL/Invesco Diversified Dividend Fund - Class A                        
12/31/2019   97,998  8,508   2.54    11.223669  20.85  2.45  11.864344  23.84  0.00 
12/31/2018   47,607   5,053   0.63    9.287455  (9.52) 2.45  9.579995  (7.26) 0.00 
12/31/2017+   9,513  924   0.00    10.264333  2.09‡ 2.45  10.330015  3.30‡ 0.00 
JNL/Invesco Diversified Dividend Fund - Class I                        
12/31/2019   2,328  199   2.52    11.835473  23.72  0.45  11.862339  23.85  0.35 
12/31/2018   903   94   0.77    9.566153  (7.38) 0.45  9.578282  (7.28) 0.35 
12/31/2017+   49  5   0.00    10.327876  3.28‡ 0.45  10.330581  3.31‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Harris Oakmark Global Equity Fund - Class I - September 25, 

2017; JNL/Heitman U.S. Focused Real Estate Fund - Class A - August 13, 2018; JNL/Heitman U.S. Focused Real Estate Fund - Class I - August 13, 2018; JNL/Invesco China-India 
Fund - Class I - August 13, 2018; JNL/Invesco Diversified Dividend Fund - Class A - September 25, 2017; JNL/Invesco Diversified Dividend Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Invesco Global Real Estate Fund - Class A                        
12/31/2019   1,111,643  54,791   0.00    13.922679  17.83  3.90  24.677093  22.52  0.00 
12/31/2018   1,052,660   62,917   3.78    11.815742  (2.67)‡ 3.90  20.140860  (6.38) 0.00 
12/31/2017   1,288,855  71,293   3.12    13.449300  6.19  3.71  21.512751  9.50‡ 0.00 
12/31/2016   1,290,375  77,783   2.00    12.665461  (1.30) 3.71  18.853139  (5.67)‡ 0.30 
12/31/2015   1,307,859  79,885   2.72    12.831849  (4.57) 3.71  17.408372  (1.80) 0.85 
JNL/Invesco Global Real Estate Fund - Class I                        
12/31/2019   2,437  102   0.00    23.849631  22.40  0.45  24.202180  22.52  0.35 
12/31/2018+   257   13   12.65    19.485472  (5.45)‡ 0.45  19.753790  (5.07)‡ 0.35 
JNL/Invesco International Growth Fund - Class A                        
12/31/2019   855,463  34,100   1.70    13.293411  23.23  3.91  34.839332  28.15  0.00 
12/31/2018   766,542   38,718   1.93    10.787482  (18.35) 3.91  27.187070  (15.08) 0.00 
12/31/2017   994,137  42,213   1.46    13.212292  18.49  3.91  32.014432  20.51‡ 0.00 
12/31/2016   795,886  41,277   1.76    11.151012  (4.97) 3.91  24.357016  (4.17)‡ 0.30 
12/31/2015   748,807  38,013   1.87    11.734460  (5.78) 3.91  22.067720  (2.86) 0.85 
JNL/Invesco International Growth Fund - Class I                        
12/31/2019   2,825  78   2.06    37.011704  27.94  0.45  37.095673  28.07  0.35 
12/31/2018   1,777   62   2.87    28.928283  (15.23) 0.45  28.964931  (15.14) 0.35 
12/31/2017+   152  4   0.00    34.123717  3.94‡ 0.45  34.132612  3.96‡ 0.35 
JNL/Invesco Small Cap Growth Fund - Class A                        
12/31/2019   1,660,791  44,177   0.00    13.907899  16.23  6.80  47.897107  24.41  0.00 
12/31/2018   1,451,599   47,478   0.00    11.965942  (16.58)‡ 6.80  38.499903  (9.11) 0.00 
12/31/2017   1,554,187  45,710   0.00    18.561261  13.92‡ 5.10  42.360550  23.28‡ 0.00 
12/31/2016   1,132,274  41,280   0.00    19.901334  7.67  3.51  32.392832  3.16‡ 0.30 
12/31/2015   935,307  37,628   0.00    18.483324  (5.18) 3.51  26.947917  (2.63) 0.85 
JNL/Invesco Small Cap Growth Fund - Class I                        
12/31/2019   8,209  170   0.00    49.283835  24.26  0.45  49.395541  24.39  0.35 
12/31/2018   6,432   163   0.00    39.661452  (9.28) 0.45  39.711610  (9.19) 0.35 
12/31/2017+   161  4   0.00    43.718423  8.50‡ 0.45  43.729731  8.53‡ 0.35 
JNL/JPMorgan Global Allocation Fund - Class A                        
12/31/2019+   33,779  2,745   0.00    11.776556  4.76‡ 1.85  13.081368  17.78‡ 0.00 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Invesco Global Real Estate Fund - Class I - August 13, 2018; 

JNL/Invesco International Growth Fund - Class I - September 25, 2017; JNL/Invesco Small Cap Growth Fund - Class I - September 25, 2017; JNL/JPMorgan Global Allocation Fund - 
Class A - June 24, 2019. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/JPMorgan Global Allocation Fund - Class I                        
12/31/2019+   21  2   0.00    13.042651  5.53‡ 0.45  13.072151  5.58‡ 0.35 
JNL/JPMorgan Hedged Equity Fund - Class A                        
12/31/2019   74,525  6,987   0.00    10.518873  7.16‡ 2.25  10.851600  13.00  0.00 
12/31/2018+   18,950   1,983   0.74    9.525827  (1.66)‡ 2.10  9.603562  (3.96)‡ 0.00 
JNL/JPMorgan Hedged Equity Fund - Class I                        
12/31/2019   3,568  330   0.00    10.818847  12.80  0.45  10.841322  7.79‡ 0.30 
12/31/2018+   779   81   0.52    9.590949  (4.09)‡ 0.45  9.594629  (4.05)‡ 0.35 
JNL/JPMorgan MidCap Growth Fund - Class A                        
12/31/2019   1,982,073  29,115   0.00    38.942706  34.96  3.61  94.775677  39.92  0.00 
12/31/2018   1,331,467   27,148   0.00    28.855520  (8.38) 3.61  67.737631  (5.00) 0.00 
12/31/2017   1,382,978  26,613   0.00    31.495533  24.83  3.61  71.299298  26.00‡ 0.00 
12/31/2016   915,469  22,632   0.00    25.231671  (3.04) 3.61  51.644254  (0.24)‡ 0.30 
12/31/2015   1,069,598  26,422   0.00    26.022254  (0.64) 3.61  45.994689  2.14  0.85 
JNL/JPMorgan MidCap Growth Fund - Class I                        
12/31/2019   14,394  149   0.00    97.926713  39.71  0.45  98.148836  39.85  0.35 
12/31/2018   6,258   90   0.00    70.092077  (5.16) 0.45  70.180842  (5.07) 0.35 
12/31/2017+   156  2   0.00    73.907952  7.49‡ 0.45  73.927159  7.51‡ 0.35 
JNL/JPMorgan U.S. Government & Quality Bond Fund - Class A                        
12/31/2019   902,107  40,554   0.00    12.205920  2.54  3.75  30.747501  6.46  0.00 
12/31/2018   780,044   37,135   3.06    11.903127  (3.27) 3.75  28.882638  0.45  0.00 
12/31/2017   782,289  37,140   2.57    12.305260  (1.26) 3.75  28.753429  2.43‡ 0.00 
12/31/2016   901,339  43,536   1.89    12.461732  (2.28) 3.75  26.291282  (2.99)‡ 0.30 
12/31/2015   761,725  37,238   2.33    12.752198  (3.24) 3.75  23.200168  (0.39) 0.85 
JNL/JPMorgan U.S. Government & Quality Bond Fund - Class I                        
12/31/2019   9,005  289   0.00    32.014692  6.33  0.45  32.087321  6.44  0.35 
12/31/2018   4,568   156   5.44    30.108290  0.31  0.45  30.146431  0.41  0.35 
12/31/2017+   —  —   0.00    30.014664  (0.26)‡ 0.45  30.022480  (0.24)‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/JPMorgan Global Allocation Fund - Class I - June 24, 2019; 

JNL/JPMorgan Hedged Equity Fund - Class A - August 13, 2018; JNL/JPMorgan Hedged Equity Fund - Class I - August 13, 2018; JNL/JPMorgan MidCap Growth Fund - Class I - 
September 25, 2017; JNL/JPMorgan U.S. Government & Quality Bond Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Lazard Emerging Markets Fund - Class A                        
12/31/2019   392,405  27,345   2.02    10.455649  13.67  3.61  17.126720  17.85  0.00 
12/31/2018   339,583   27,486   1.54    9.198373  (21.26) 3.61  14.532257  (18.35) 0.00 
12/31/2017   446,071  29,158   1.26    11.681697  24.05  3.61  17.797685  25.27‡ 0.00 
12/31/2016   385,021  32,100   2.23    9.416799  15.06  3.61  12.639723  18.27  0.85 
12/31/2015   361,719  35,630   2.97    8.184092  (21.57) 3.61  10.686859  (19.38) 0.85 
JNL/Lazard Emerging Markets Fund - Class I                        
12/31/2019   5,455  314   2.74    17.451550  17.64  0.45  16.921652  10.06‡ 0.30 
12/31/2018   2,701   183   3.19    14.834349  (18.50) 0.45  14.853113  (18.42) 0.35 
12/31/2017+   118  6   0.00    18.202545  6.25‡ 0.45  18.207279  6.28‡ 0.35 
JNL/Lazard International Strategic Equity Fund - Class A                        
12/31/2019   78,110  5,295   0.22    13.692027  19.20  2.25  15.911339  21.92  0.00 
12/31/2018   56,687   4,617   0.20    11.486299  (5.32)‡ 2.25  13.051132  (10.19) 0.00 
12/31/2017   53,601  3,862   2.24    13.706686  26.70  1.25  14.531353  25.91‡ 0.00 
12/31/2016   41,512  3,802   1.24    10.818386  (6.30) 1.25  10.979083  (5.93) 0.85 
12/31/2015   43,939  3,781   1.05    11.546103  3.11  1.25  11.670957  3.53  0.85 
JNL/Lazard International Strategic Equity Fund - Class I                        
12/31/2019   1,717  118   0.59    14.520431  21.69  0.45  14.553363  21.81  0.35 
12/31/2018   625   52   0.56    11.932190  (10.25) 0.45  11.947296  (10.16) 0.35 
12/31/2017+   48  4   0.00    13.294419  7.30‡ 0.45  13.297879  7.33‡ 0.35 
JNL/Loomis Sayles Global Growth Fund - Class A                        
12/31/2019   3,473  304   0.24    11.360121  29.13  1.25  11.558297  30.75  0.00 
12/31/2018+   364   41   0.00    8.797715  (12.66)‡ 1.25  8.840000  (11.60)‡ 0.00 
JNL/Mellon Bond Index Fund - Class A                        
12/31/2019   855,249  55,795   2.33    9.606647  3.80  3.91  19.392197  7.93  0.00 
12/31/2018   783,456   54,780   2.12    9.255369  (4.41) 3.91  17.967162  (0.57) 0.00 
12/31/2017   826,792  56,864   1.95    9.682069  (0.92) 3.91  18.070868  2.93‡ 0.00 
12/31/2016   814,434  57,253   0.81    9.772151  (1.98) 3.91  16.773296  (2.97)‡ 0.30 
12/31/2015   728,111  51,662   2.00    9.969555  (3.95) 3.91  15.284690  (0.97) 0.85 
JNL/Mellon Bond Index Fund - Class I                        
12/31/2019   5,422  278   3.42    19.953057  7.88  0.45  19.998321  7.99  0.35 
12/31/2018   2,248   123   3.24    18.495417  (0.73) 0.45  18.518837  (0.63) 0.35 
12/31/2017+   322  17   0.00    18.631666  (0.12)‡ 0.45  18.636516  (0.09)‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Lazard Emerging Markets Fund - Class I - September 25, 2017; 

JNL/Lazard International Strategic Equity Fund - Class I - September 25, 2017; JNL/Loomis Sayles Global Growth Fund - Class A - August 13, 2018; JNL/Mellon Bond Index Fund - 
Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Mellon Communication Services Sector Fund - Class A                        
12/31/2019   145,444  12,449   0.00    7.142349  21.82  3.71  15.280879  26.40  0.00 
12/31/2018   102,126   10,987   4.19    5.863169  (9.26) 3.71  12.089289  (5.81) 0.00 
12/31/2017   107,133  10,734   3.27    6.461274  (0.23) 3.71  12.834681  2.12‡ 0.00 
12/31/2016   129,579  13,290   2.72    6.475947  19.07  3.71  10.682619  22.51  0.85 
12/31/2015   104,278  13,219   3.44    5.438960  (1.01) 3.71  8.719715  1.86  0.85 
JNL/Mellon Communication Services Sector Fund - Class I                        
12/31/2019   1,284  83   0.00    15.826014  26.34  0.45  15.862201  26.46  0.35 
12/31/2018   322   26   8.14    12.527002  (5.90) 0.45  12.543093  (5.81) 0.35 
12/31/2017+   3  0   0.00    13.312877  (0.63)‡ 0.45  13.316376  (0.60)‡ 0.35 
JNL/Mellon Consumer Discretionary Sector Fund - Class A                        
12/31/2019   1,217,410  33,539   0.00    22.789350  22.38  3.61  47.780042  26.88  0.00 
12/31/2018   1,054,590   36,528   0.67    18.621213  (4.75) 3.61  37.657519  (1.22) 0.00 
12/31/2017   1,037,838  35,184   1.16    19.548943  17.78  3.61  38.124325  18.85‡ 0.00 
12/31/2016   836,751  34,302   0.67    16.597368  2.40  3.61  29.630004  3.46‡ 0.30 
12/31/2015   908,533  39,282   0.52    16.208037  2.14  3.61  25.561978  5.00  0.85 
JNL/Mellon Consumer Discretionary Sector Fund - Class I                        
12/31/2019   4,509  93   0.00    49.418306  26.71  0.45  49.541118  26.84  0.35 
12/31/2018   2,193   57   1.72    38.999707  (1.36) 0.45  39.057552  (1.26) 0.35 
12/31/2017+   1  0   0.00    39.536034  9.97‡ 0.45  39.554770  10.02‡ 0.35 
JNL/Mellon Consumer Staples Sector Fund - Class A                        
12/31/2019   143,890  12,191   0.00    11.456012  5.05‡ 2.70  12.180016  26.09  0.00 
12/31/2018   60,735   6,396   0.00    9.370928  (9.31)‡ 2.40  9.660006  (8.95) 0.00 
12/31/2017+   7,203  681   0.00    10.547344  5.00‡ 2.30  10.610004  6.10‡ 0.00 
JNL/Mellon Consumer Staples Sector Fund - Class I                        
12/31/2019   1,461  121   0.00    12.039729  4.21‡ 0.80  12.163162  25.95  0.35 
12/31/2018   443   46   0.00    9.644894  (9.08) 0.45  9.657125  (8.98) 0.35 
12/31/2017+   47  4   0.00    10.607561  6.08‡ 0.45  10.610329  6.10‡ 0.35 
JNL/Mellon Dow Index Fund - Class A                        
12/31/2019   997,657  40,005   0.00    14.560302  19.60  4.00  33.049985  24.48  0.00 
12/31/2018   768,056   38,035   0.00    12.174081  (7.80) 4.00  26.549969  (4.01) 0.00 
12/31/2017   822,912  38,822   0.00    13.203588  22.65  4.00  27.659956  21.90‡ 0.00 
12/31/2016   557,994  33,282   0.00    10.765243  11.29  4.00  20.564025  8.21‡ 0.30 
12/31/2015   495,120  33,833   0.00    9.673063  (4.53) 4.00  15.865620  (1.63) 1.00 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Mellon Communication Services Sector Fund - Class I - 

September 25, 2017; JNL/Mellon Consumer Discretionary Sector Fund - Class I - September 25, 2017; JNL/Mellon Consumer Staples Sector Fund - Class A - September 25, 2017; 
JNL/Mellon Consumer Staples Sector Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Mellon Dow Index Fund - Class I                        
12/31/2019   6,274  194   0.00    32.982507  24.37  0.45  33.056814  24.50  0.35 
12/31/2018   1,246   47   0.00    26.518932  (4.12) 0.45  26.552112  (4.02) 0.35 
12/31/2017+   16  1   0.00    27.658032  11.30‡ 0.45  27.664789  11.33‡ 0.35 
JNL/Mellon Emerging Markets Index Fund - Class A                        
12/31/2019   1,090,072  97,638   2.03    9.403540  13.94  3.41  12.496929  17.89  0.00 
12/31/2018   1,010,950   105,439   1.59    8.253053  (18.10) 3.41  10.600320  (15.24) 0.00 
12/31/2017   1,271,614  111,041   1.02    10.076623  31.56  3.41  12.506287  30.86‡ 0.00 
12/31/2016   676,628  79,432   1.97    7.659333  6.41  3.41  9.042587  (5.58)‡ 0.30 
12/31/2015   472,166  60,211   1.60    7.198031  (18.13) 3.41  8.043725  (16.01) 0.85 
JNL/Mellon Emerging Markets Index Fund - Class I                        
12/31/2019   8,271  662   2.81    12.595444  17.67  0.45  12.623915  17.79  0.35 
12/31/2018   4,412   414   3.28    10.704162  (15.39) 0.45  10.717639  (15.30) 0.35 
12/31/2017+   204  16   0.00    12.650658  6.73‡ 0.45  12.653856  6.76‡ 0.35 
JNL/Mellon Energy Sector Fund - Class A                        
12/31/2019   995,708  35,479   0.00    16.652013  4.47  3.91  37.124126  8.64  0.00 
12/31/2018   1,001,461   38,349   2.77    15.938986  (23.50) 3.91  34.170278  (20.43) 0.00 
12/31/2017   1,404,919  42,347   2.07    20.835213  (6.65) 3.91  42.944855  (1.87)‡ 0.00 
12/31/2016   1,739,027  50,519   2.02    22.319552  22.35  3.91  41.986868  11.12‡ 0.30 
12/31/2015   1,103,030  40,317   1.58    18.242552  (26.20) 3.91  30.226284  (23.91) 0.85 
JNL/Mellon Energy Sector Fund - Class I                        
12/31/2019   3,544  93   0.00    38.430019  8.54  0.45  38.519848  8.65  0.35 
12/31/2018   1,523   43   5.22    35.406570  (20.49) 0.45  35.453847  (20.41) 0.35 
12/31/2017+   6  0   0.00    44.531429  6.63‡ 0.45  44.546049  6.67‡ 0.35 
JNL/Mellon Equity Income Fund - Class A                        
12/31/2019   214,116  9,045   0.00    21.536093  25.70  2.30  25.829861  28.62  0.00 
12/31/2018   159,218   8,553   1.15    17.133367  (15.47)‡ 2.30  20.082089  (9.61) 0.00 
12/31/2017   147,954  7,082   1.54    19.750416  5.57‡ 2.00  22.216951  14.91‡ 0.00 
12/31/2016   117,216  6,420   0.99    18.072841  17.08  1.25  18.425521  17.55  0.85 
12/31/2015   110,141  7,081   0.79    15.435687  (2.94) 1.25  15.674249  (2.55) 0.85 
JNL/Mellon Equity Income Fund - Class I                        
12/31/2019   2,461  123   0.00    19.898608  28.38  0.45  19.943749  28.51  0.35 
12/31/2018   1,045   67   2.07    15.499632  (9.68) 0.45  15.519255  (9.58) 0.35 
12/31/2017+   76  4   0.00    17.159897  8.33‡ 0.45  17.164353  8.36‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Mellon Dow Index Fund - Class I - September 25, 2017; 

JNL/Mellon Emerging Markets Index Fund - Class I - September 25, 2017; JNL/Mellon Energy Sector Fund - Class I - September 25, 2017; JNL/Mellon Equity Income Fund - Class I -
September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Mellon Financial Sector Fund - Class A                        
12/31/2019   1,233,577  65,331   0.00    11.857332  26.43  3.61  24.856916  31.08  0.00 
12/31/2018   1,077,914   74,125   1.17    9.378672  (16.94) 3.61  18.963768  (13.87) 0.00 
12/31/2017   1,359,936  79,895   0.93    11.291418  15.10  3.61  22.017447  19.91‡ 0.00 
12/31/2016   1,020,005  70,947   1.51    9.810025  19.71  3.61  17.510665  19.64‡ 0.30 
12/31/2015   656,580  56,108   1.14    8.194683  (4.63) 3.61  12.922098  (1.96) 0.85 
JNL/Mellon Financial Sector Fund - Class I                        
12/31/2019   5,262  206   0.00    25.732089  30.90  0.45  25.791678  31.03  0.35 
12/31/2018   3,586   184   2.56    19.658195  (13.96) 0.45  19.684016  (13.88) 0.35 
12/31/2017+   114  5   0.00    22.848631  9.61‡ 0.45  22.855655  9.64‡ 0.35 
JNL/Mellon Healthcare Sector Fund - Class A                        
12/31/2019   3,047,856  78,112   0.00    24.520977  17.08  3.61  51.412186  21.38  0.00 
12/31/2018   2,816,036   86,811   0.92    20.944557  1.21  3.61  42.356262  4.95  0.00 
12/31/2017   2,741,804  87,828   0.88    20.694007  18.30  3.61  40.357693  20.49‡ 0.00 
12/31/2016   2,298,246  89,379   1.75    17.493318  (7.22) 3.61  31.229624  (5.49)‡ 0.30 
12/31/2015   2,840,786  105,322   0.45    18.855189  2.80  3.61  29.736982  5.67  0.85 
JNL/Mellon Healthcare Sector Fund - Class I                        
12/31/2019   12,723  244   0.00    53.161176  21.29  0.45  53.284446  21.41  0.35 
12/31/2018   6,373   148   2.15    43.830632  4.78  0.45  43.888361  4.88  0.35 
12/31/2017+   63  1   0.00    41.832857  2.06‡ 0.45  41.845870  2.09‡ 0.35 
JNL/Mellon Index 5 Fund - Class A                        
12/31/2019   1,256,259  71,036   0.00    13.304496  17.06  3.61  21.023749  21.37  0.00 
12/31/2018   782,567   53,011   0.00    11.365381  (11.08) 3.61  17.322744  (7.80) 0.00 
12/31/2017   935,514  57,750   0.00    12.782211  11.22  3.61  18.787723  14.40‡ 0.00 
12/31/2016   764,417  53,777   0.00    11.492485  7.96  3.61  15.829709  3.76‡ 0.30 
12/31/2015   685,602  53,342   1.79    10.645357  (4.96) 3.61  13.524652  (2.30) 0.85 
JNL/Mellon Index 5 Fund - Class I                        
12/31/2019   1,169  58   0.00    20.292652  21.17  0.45  21.010676  21.29  0.35 
12/31/2018+   883   53   0.00    16.747679  (13.23)‡ 0.45  17.322932  (11.10)‡ 0.35 
JNL/Mellon Industrials Sector Fund - Class A                        
12/31/2019   72,387  6,283   0.00    11.164677  3.53‡ 2.70  11.870136  30.01  0.00 
12/31/2018   27,205   3,030   0.00    8.857369  (16.47) 2.40  9.130122  (14.43) 0.00 
12/31/2017+   16,384  1,541   0.00    10.603694  4.34‡ 2.40  10.670019  6.70‡ 0.00 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Mellon Financial Sector Fund - Class I - September 25, 2017; 

JNL/Mellon Healthcare Sector Fund - Class I - September 25, 2017; JNL/Mellon Index 5 Fund - Class I - August 13, 2018; JNL/Mellon Industrials Sector Fund - Class A - September 
25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Mellon Industrials Sector Fund - Class I                        
12/31/2019   1,052  89   0.00    11.838664  29.84  0.45  11.865539  29.97  0.35 
12/31/2018   530   58   0.00    9.117908  (14.45) 0.45  9.129470  (14.36) 0.35 
12/31/2017+   60  6   0.00    10.657500  6.58‡ 0.45  10.660285  6.60‡ 0.35 
JNL/Mellon Information Technology Sector Fund - Class A                        
12/31/2019   3,166,558  126,284   0.00    15.438628  42.60  3.71  33.036360  47.99  0.00 
12/31/2018   2,194,967   128,417   0.42    10.826190  (4.39) 3.71  22.322809  (0.76) 0.00 
12/31/2017   2,167,490  124,747   0.63    11.323414  31.36  3.71  22.493094  31.96‡ 0.00 
12/31/2016   1,334,907  103,703   0.71    8.620020  9.18  3.71  15.658874  1.61‡ 0.30 
12/31/2015   1,172,350  102,218   0.62    7.895201  0.61  3.71  12.657680  3.52  0.85 
JNL/Mellon Information Technology Sector Fund - Class I                        
12/31/2019   21,560  640   0.00    29.318001  13.32‡ 0.80  34.273042  47.98  0.35 
12/31/2018   7,461   327   0.97    23.131933  (0.83) 0.45  23.161218  (0.73) 0.35 
12/31/2017+   253  11   0.00    23.326201  10.98‡ 0.45  23.332251  11.01‡ 0.35 
JNL/Mellon International Index Fund - Class A                        
12/31/2019   1,406,188  66,200   2.67    13.391625  16.58  3.90  26.955530  21.21  0.00 
12/31/2018   1,262,001   71,231   3.27    11.487338  (17.22) 3.90  22.239272  (13.91) 0.00 
12/31/2017   1,588,376  76,440   3.00    13.876937  20.27  3.90  25.833622  21.43‡ 0.00 
12/31/2016   1,094,403  65,109   0.26    11.538236  (3.04) 3.90  19.756656  (1.60)‡ 0.30 
12/31/2015   1,004,071  59,596   2.28    11.899766  (4.86) 3.90  18.202433  (1.92) 0.85 
JNL/Mellon International Index Fund - Class I                        
12/31/2019   11,708  429   3.47    27.734259  21.02  0.45  27.797169  21.14  0.35 
12/31/2018   5,806   256   5.57    22.916858  (14.05) 0.45  22.945884  (13.97) 0.35 
12/31/2017+   657  25   0.00    26.664027  4.66‡ 0.45  26.670970  4.69‡ 0.35 
JNL/Mellon Materials Sector Fund - Class A                        
12/31/2019   23,082  2,229   0.00    10.082365  19.75‡ 2.50  10.669999  22.78  0.00 
12/31/2018   15,358   1,797   0.00    8.360819  (24.32)‡ 3.05  8.689999  (18.63) 0.00 
12/31/2017+   42,284  3,973   0.00    10.610714  2.94‡ 2.50  10.680001  6.80‡ 0.00 
JNL/Mellon Materials Sector Fund - Class I                        
12/31/2019   570  54   0.00    10.631207  22.61  0.45  10.655176  22.73  0.35 
12/31/2018   310   36   0.00    8.670603  (18.72) 0.45  8.681456  (18.64) 0.35 
12/31/2017+   —  —   0.00    10.667499  6.67‡ 0.45  10.670278  6.70‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Mellon Industrials Sector Fund - Class I - September 25, 2017; 

JNL/Mellon Information Technology Sector Fund - Class I - September 25, 2017; JNL/Mellon International Index Fund - Class I - September 25, 2017; JNL/Mellon Materials Sector 
Fund - Class A - September 25, 2017; JNL/Mellon Materials Sector Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Mellon MSCI KLD 400 Social Index Fund - Class A                        
12/31/2019   59,622  4,360   0.00    13.020872  9.58‡ 3.05  14.133315  30.71  0.00 
12/31/2018   27,390   2,583   0.01    10.384350  (4.40)‡ 2.40  10.812651  (4.30) 0.00 
12/31/2017+   15,103  1,347   1.00    11.123434  9.15‡ 2.30  11.298988  10.13‡ 0.00 
JNL/Mellon MSCI KLD 400 Social Index Fund - Class I                        
12/31/2019   382  27   0.00    14.075197  30.66  0.45  14.107122  30.79  0.35 
12/31/2018   143   13   0.03    10.772326  (4.55) 0.45  10.785969  (4.46) 0.35 
12/31/2017+   —  —   0.00    11.285952  6.67‡ 0.45  11.288895  6.70‡ 0.35 
JNL/Mellon MSCI World Index Fund - Class A                        
12/31/2019   359,890  14,510   1.80    14.587761  22.28  4.00  33.112516  27.27  0.00 
12/31/2018   301,650   15,316   3.42    11.930227  (12.43) 4.00  26.018163  (8.84) 0.00 
12/31/2017   367,752  16,856   0.00    13.623687  16.50  4.00  28.540000  15.69‡ 0.00 
12/31/2016   337,726  18,554   0.00    11.694253  2.77  4.00  22.338587  (1.30)‡ 0.30 
12/31/2015   353,707  20,520   0.00    11.379184  (11.85) 4.00  18.663848  (9.17) 1.00 
JNL/Mellon MSCI World Index Fund - Class I                        
12/31/2019   2,827  86   2.43    33.075970  27.19  0.45  33.151210  27.32  0.35 
12/31/2018   1,511   58   6.46    26.004167  (8.94) 0.45  26.037270  (8.85) 0.35 
12/31/2017+   25  1   0.00    28.556427  6.28‡ 0.45  28.563972  6.30‡ 0.35 
JNL/Mellon Nasdaq® 100 Index Fund - Class A                        
12/31/2019   3,171,092  77,643   0.00    28.892903  33.65  3.61  50.092004  38.56  0.00 
12/31/2018   2,302,486   77,316   0.31    21.618718  (4.18) 3.61  36.151817  (0.64) 0.00 
12/31/2017   2,063,606  68,077   0.34    22.561943  27.42  3.61  36.384122  26.92‡ 0.00 
12/31/2016   1,068,389  46,081   1.08    17.706638  4.12  3.61  26.553733  0.27‡ 0.30 
12/31/2015   836,207  38,563   0.54    17.006091  (2.16) 3.61  23.192824  0.58  0.85 
JNL/Mellon Nasdaq® 100 Index Fund - Class I                        
12/31/2019   26,142  624   0.00    39.954548  38.39  0.45  40.045227  38.53  0.35 
12/31/2018   10,670   357   1.10    28.871252  (0.72) 0.45  28.907851  (0.62) 0.35 
12/31/2017+   268  9   0.00    29.081685  9.15‡ 0.45  29.089279  9.18‡ 0.35 
JNL/Mellon Real Estate Sector Fund - Class A                        
12/31/2019   157,669  13,131   0.00    11.571994  24.12  3.05  12.397342  27.94  0.00 
12/31/2018   43,081   4,521   0.00    9.323019  (6.15)‡ 3.05  9.689999  (5.28) 0.00 
12/31/2017+   5,314  521   0.00    10.178315  1.15‡ 1.95  10.229999  2.30‡ 0.00 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Mellon MSCI KLD 400 Social Index Fund - Class A - April 24, 

2017; JNL/Mellon MSCI KLD 400 Social Index Fund - Class I - September 25, 2017; JNL/Mellon MSCI World Index Fund - Class I - September 25, 2017; JNL/Mellon Nasdaq® 100 
Index Fund - Class I - September 25, 2017; JNL/Mellon Real Estate Sector Fund - Class A - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Mellon Real Estate Sector Fund - Class I                        
12/31/2019   4,041  328   0.00    12.323685  27.91  0.45  12.351648  28.03  0.35 
12/31/2018   1,856   193   0.00    9.634947  (5.80) 0.45  9.647162  (5.70) 0.35 
12/31/2017+   74  7   0.00    10.227994  2.28‡ 0.45  10.230676  2.31‡ 0.35 
JNL/Mellon S&P 1500 Growth Index Fund - Class A                        
12/31/2019   134,420  10,152   0.00    12.840337  25.91  3.05  13.759992  29.81  0.00 
12/31/2018   130,278   12,512   0.00    10.197898  (10.19)‡ 3.05  10.599992  (1.30) 0.00 
12/31/2017+   16,352  1,528   0.00    10.673262  2.32‡ 2.40  10.740000  7.40‡ 0.00 
JNL/Mellon S&P 1500 Growth Index Fund - Class I                        
12/31/2019   4,727  344   0.00    13.728993  29.77  0.45  13.760437  29.90  0.35 
12/31/2018   1,346   127   0.00    10.579329  (1.38) 0.45  10.592963  (1.28) 0.35 
12/31/2017+   9  1   0.00    10.727228  7.27‡ 0.45  10.730220  7.30‡ 0.35 
JNL/Mellon S&P 1500 Value Index Fund - Class A                        
12/31/2019   98,490  8,164   0.00    11.858206  10.89‡ 2.50  12.550001  30.32  0.00 
12/31/2018   32,363   3,417   0.00    9.342427  (12.69)‡ 2.40  9.630001  (10.00) 0.00 
12/31/2017+   5,582  523   0.00    10.636275  4.57‡ 2.30  10.700000  7.00‡ 0.00 
JNL/Mellon S&P 1500 Value Index Fund - Class I                        
12/31/2019   4,706  376   0.00    12.511974  30.40  0.45  12.540145  30.53  0.35 
12/31/2018   1,101   115   0.00    9.595341  (10.14) 0.45  9.607335  (10.05) 0.35 
12/31/2017+   12  1   0.00    10.677694  6.78‡ 0.45  10.680265  6.80‡ 0.35 
JNL/Mellon S&P 400 MidCap Index Fund - Class A                        
12/31/2019   2,688,525  71,154   0.00    23.845300  20.79  3.90  47.995879  25.58  0.00 
12/31/2018   2,249,924   73,953   0.87    19.741321  (14.99) 3.90  38.218816  (11.60) 0.00 
12/31/2017   2,658,629  76,477   0.96    23.223487  11.26  3.90  43.233373  14.60‡ 0.00 
12/31/2016   2,217,324  73,174   0.18    20.872974  15.55  3.90  35.740359  7.74‡ 0.30 
12/31/2015   1,500,007  58,797   0.93    18.064539  (6.40) 3.90  27.632446  (3.51) 0.85 
JNL/Mellon S&P 400 MidCap Index Fund - Class I                        
12/31/2019   21,704  448   0.00    49.217947  25.31  0.45  49.329377  25.44  0.35 
12/31/2018   8,506   219   1.98    39.276915  (11.67) 0.45  39.326496  (11.58) 0.35 
12/31/2017+   470  11   0.00    44.465052  7.59‡ 0.45  44.476455  7.62‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Mellon Real Estate Sector Fund - Class I - September 25, 2017; 

JNL/Mellon S&P 1500 Growth Index Fund - Class A - September 25, 2017; JNL/Mellon S&P 1500 Growth Index Fund - Class I - September 25, 2017; JNL/Mellon S&P 1500 Value 
Index Fund - Class A - September 25, 2017; JNL/Mellon S&P 1500 Value Index Fund - Class I - September 25, 2017; JNL/Mellon S&P 400 MidCap Index Fund - Class I - September 
25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Mellon S&P 500 Index Fund - Class A                        
12/31/2019   8,185,613  283,310   1.47    18.198455  25.84  3.90  36.631187  30.83  0.00 
12/31/2018   6,338,020   284,120   1.38    14.462007  (8.53) 3.90  27.998131  (4.88) 0.00 
12/31/2017   6,699,233  282,715   1.40    15.810768  16.55  3.90  29.433639  19.37‡ 0.00 
12/31/2016   4,756,967  240,596   0.13    13.566007  7.13  3.90  23.228885  3.91‡ 0.30 
12/31/2015   3,706,170  206,598   1.49    12.663717  (2.98) 3.90  19.371004  0.02  0.85 
JNL/Mellon Small Cap Index Fund - Class A                        
12/31/2019   2,137,359  64,950   0.00    20.763226  17.56  3.90  41.794051  22.23  0.00 
12/31/2018   1,805,322   66,352   0.90    17.661866  (12.42) 3.90  34.193149  (8.92) 0.00 
12/31/2017   1,942,541  64,309   0.82    20.166414  8.53  3.90  37.542378  14.20‡ 0.00 
12/31/2016   1,732,506  64,199   0.51    18.580849  21.07  3.90  31.815633  11.44‡ 0.30 
12/31/2015   1,176,866  54,213   0.59    15.346861  (8.21) 3.90  23.475323  (5.37) 0.85 
JNL/Mellon Small Cap Index Fund - Class I                        
12/31/2019   18,394  436   0.00    42.874754  22.03  0.45  42.971946  22.15  0.35 
12/31/2018   7,952   230   2.08    35.135656  (9.07) 0.45  35.180109  (8.98) 0.35 
12/31/2017+   369  10   0.00    38.640380  7.03‡ 0.45  38.650391  7.06‡ 0.35 
JNL/Mellon Utilities Sector Fund - Class A                        
12/31/2019   325,693  18,466   0.91    15.714407  3.20‡ 3.05  19.263704  24.20  0.00 
12/31/2018   160,160   11,089   2.55    13.534861  (5.81)‡ 2.40  15.510286  3.79  0.00 
12/31/2017   76,456  5,371   2.40    14.097179  10.23  1.25  14.944267  11.62‡ 0.00 
12/31/2016   71,848  5,575   1.95    12.788497  15.36  1.25  12.977718  15.82  0.85 
12/31/2015   40,435  3,629   1.26    11.085421  (6.58) 1.25  11.204657  (6.21) 0.85 
JNL/Mellon Utilities Sector Fund - Class I                        
12/31/2019   4,444  259   1.06    16.951234  24.13  0.45  16.989693  24.26  0.35 
12/31/2018   999   73   3.58    13.655531  3.56  0.45  13.672841  3.67  0.35 
12/31/2017+   22  2   0.00    13.185701  (0.78)‡ 0.45  13.189151  (0.76)‡ 0.35 
JNL/MFS Mid Cap Value Fund - Class A                        
12/31/2019   1,132,600  43,409   0.00    18.020795  25.86  3.91  30.602565  30.49  0.30 
12/31/2018   937,189   46,474   0.55    14.317596  (15.08) 3.91  23.451620  (11.94) 0.30 
12/31/2017   774,964  33,544   1.26    16.860164  8.70  3.91  26.631732  12.68  0.30 
12/31/2016   712,755  34,454   0.00    15.510789  9.24  3.91  23.633876  6.69‡ 0.30 
12/31/2015   655,102  35,545   0.55    14.198801  (12.45) 3.91  19.367092  (9.86) 1.00 
JNL/MFS Mid Cap Value Fund - Class I                        
12/31/2019   5,865  184   0.00    32.493678  30.77  0.45  32.784913  30.90  0.35 
12/31/2018   3,058   124   1.21    24.847742  (12.44) 0.45  25.045400  (11.77) 0.35 
12/31/2017+   160  6   0.00    28.378815  5.69‡ 0.45  28.386195  5.71‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Mellon Small Cap Index Fund - Class I - September 25, 2017; 

JNL/Mellon Utilities Sector Fund - Class I - September 25, 2017; JNL/MFS Mid Cap Value Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Morningstar Wide Moat Index Fund - Class A                        
12/31/2019   141,685  11,898   0.76    12.069673  31.31  2.50  12.494542  34.64  0.00 
12/31/2018+   83,324   9,029   0.00    9.191420  (10.97)‡ 2.50  9.280001  (7.20)‡ 0.00 
JNL/Morningstar Wide Moat Index Fund - Class I                        
12/31/2019   1,816  147   1.08    12.474166  34.51  0.45  12.491442  34.64  0.35 
12/31/2018+   109   12   0.00    9.273976  (7.26)‡ 0.45  9.277540  (7.22)‡ 0.35 
JNL/Neuberger Berman Commodity Strategy Fund - Class A                        
12/31/2019   16,229  2,470   2.10    6.448292  10.70  1.25  6.922363  12.09  0.00 
12/31/2018   15,260   2,589   0.35    5.825250  (11.68) 1.25  6.175832  (10.56) 0.00 
12/31/2017   14,331  2,154   18.79    6.595291  5.07  1.25  6.904902  3.52‡ 0.00 
12/31/2016   12,031  1,905   0.00    6.276762  10.51  1.25  6.344151  10.95  0.85 
12/31/2015   5,281  926   0.00    5.679797  (26.00) 1.25  5.717924  (25.70) 0.85 
JNL/Neuberger Berman Currency Fund - Class A                        
12/31/2019   10,417  1,057   0.00    8.972173  (2.27) 2.40  10.688764  0.10  0.00 
12/31/2018   11,438   1,147   1.31    9.180477  (0.50)‡ 2.40  10.678103  1.72  0.00 
12/31/2017   11,370  1,144   0.00    9.825114  0.99  1.25  10.498059  2.04‡ 0.00 
12/31/2016   13,663  1,391   2.28    9.729055  (2.82) 1.25  9.897860  (2.43) 0.85 
12/31/2015   12,350  1,226   1.73    10.011504  0.62  1.25  10.144651  1.03  0.85 
JNL/Neuberger Berman Currency Fund - Class I                        
12/31/2019   86  8   0.00    10.122682  (0.04) 0.45  10.145251  0.06  0.35 
12/31/2018   174   17   8.34    10.126947  1.49  0.45  10.139562  1.59  0.35 
12/31/2017+   2  0   0.00    9.978376  (0.12)‡ 0.45  9.980906  (0.09)‡ 0.35 
JNL/Neuberger Berman Strategic Income Fund - Class A                        
12/31/2019   624,363  52,652   2.64    10.206136  5.80  3.30  13.147651  9.35  0.00 
12/31/2018   576,962   52,593   1.96    9.646358  (5.72) 3.30  12.023147  (2.54) 0.00 
12/31/2017   632,065  55,475   3.07    10.231264  (0.02)‡ 3.30  12.335939  6.27‡ 0.00 
12/31/2016   498,915  46,194   3.44    10.020290  2.74  3.05  11.393375  (1.35)‡ 0.30 
12/31/2015   400,063  38,705   1.44    9.752914  (4.20) 3.05  10.476995  (2.32) 1.10 
JNL/Neuberger Berman Strategic Income Fund - Class I                        
12/31/2019   3,539  268   3.84    13.259488  9.11  0.45  13.289561  9.22  0.35 
12/31/2018   1,296   107   3.80    12.152451  (2.56) 0.45  12.167843  (2.46) 0.35 
12/31/2017+   68  5   0.00    12.472041  0.70‡ 0.45  12.475291  0.72‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Morningstar Wide Moat Index Fund - Class A - August 13, 

2018; JNL/Morningstar Wide Moat Index Fund - Class I - August 13, 2018; JNL/Neuberger Berman Currency Fund - Class I - September 25, 2017; JNL/Neuberger Berman Strategic 
Income Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Nicholas Convertible Arbitrage Fund - Class A                        
12/31/2019   62,320  5,570   0.00    9.755234  1.46‡ 2.80  12.169370  9.64  0.00 
12/31/2018   64,975   6,294   1.96    9.667794  (2.47)‡ 2.00  11.099529  0.42  0.00 
12/31/2017   74,883  7,199   3.87    10.268005  3.65  1.25  11.052845  4.43‡ 0.00 
12/31/2016   85,904  8,583   0.46    9.906559  2.18  1.25  10.102176  2.59  0.85 
12/31/2015   101,148  10,352   1.18    9.695177  (4.16) 1.25  9.847269  (3.78) 0.85 
JNL/Nicholas Convertible Arbitrage Fund - Class I                        
12/31/2019   129  12   0.00    11.111125  9.49  0.45  11.136421  9.60  0.35 
12/31/2018   158   15   4.54    10.148441  0.30  0.45  10.161381  0.40  0.35 
12/31/2017+   6  1   0.00    10.118084  0.48‡ 0.45  10.120777  0.50‡ 0.35 
JNL/Oppenheimer Emerging Markets Innovator Fund - Class A                        
12/31/2019   39,422  3,605   0.00    10.836745  22.55  1.25  11.489499  24.09  0.00 
12/31/2018   32,469   3,638   0.00    8.842681  (23.41) 1.25  9.258859  (22.44) 0.00 
12/31/2017   36,376  3,130   0.09    11.545623  39.53  1.25  11.938030  36.59‡ 0.00 
12/31/2016   8,932  1,075   0.00    8.274758  (1.70) 1.25  8.330431  (1.31) 0.85 
12/31/2015+   4,549  539   0.00    8.418210  (15.73)‡ 1.25  8.441115  (12.77)‡ 0.85 
JNL/Oppenheimer Global Growth Fund - Class A                        
12/31/2019   1,700,379  59,777   0.60    17.779860  26.26  3.90  35.160564  30.96  0.25 
12/31/2018   1,440,261   65,735   0.63    14.081861  (9.20)‡ 3.90  26.849292  (13.43) 0.25 
12/31/2017   1,818,557  71,396   0.81    17.715886  31.34  3.61  31.013918  1.73‡ 0.25 
12/31/2016   1,201,731  63,487   0.64    13.488974  (3.44) 3.61  22.660736  (0.26)‡ 0.30 
12/31/2015   939,327  49,191   0.91    13.969379  0.12  3.61  20.487899  2.77  1.00 
JNL/Oppenheimer Global Growth Fund - Class I                        
12/31/2019   9,997  267   1.07    37.959049  31.14  0.45  36.258165  11.66‡ 0.30 
12/31/2018   4,217   147   1.52    28.946471  (13.36) 0.45  28.983123  (13.27) 0.35 
12/31/2017+   188  6   0.00    33.409318  8.87‡ 0.45  33.418008  8.90‡ 0.35 
JNL/PIMCO Income Fund - Class A                        
12/31/2019   644,539  61,255   3.08    10.064075  (0.04)‡ 3.30  10.845418  7.82  0.00 
12/31/2018   366,422   37,052   0.48    9.708996  (0.01)‡ 2.80  10.058556  (0.11) 0.00 
12/31/2017+   128,040  12,760   0.00    10.007424  0.08‡ 2.40  10.069997  0.70‡ 0.00 
JNL/PIMCO Income Fund - Class I                        
12/31/2019   17,136  1,589   3.73    10.810904  7.65  0.45  10.847720  3.21‡ 0.30 
12/31/2018   6,544   651   0.64    10.042760  (0.25) 0.45  10.055494  (0.15) 0.35 
12/31/2017+   524  52   0.00    10.068192  0.68‡ 0.45  10.070825  0.71‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Nicholas Convertible Arbitrage Fund - Class I - September 25, 

2017; JNL/Oppenheimer Emerging Markets Innovator Fund - Class A - April 27, 2015; JNL/Oppenheimer Global Growth Fund - Class I - September 25, 2017; JNL/PIMCO Income 
Fund - Class A - September 25, 2017; JNL/PIMCO Income Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/PIMCO Investment Grade Credit Bond Fund - Class A                        
12/31/2019   461,898  36,018   2.96    10.927919  10.76  3.30  14.184723  14.47  0.00 
12/31/2018   262,912   23,201   2.96    9.866557  (5.74) 3.30  12.391319  (2.56) 0.00 
12/31/2017   287,431  24,394   2.14    10.467145  (0.11)‡ 3.30  12.716541  6.50‡ 0.00 
12/31/2016   185,995  16,679   1.31    10.362318  3.39  2.80  11.742678  (2.79)‡ 0.25 
12/31/2015   59,545  5,569   2.46    10.022226  (0.16)‡ 2.80  10.814533  (1.78) 0.85 
JNL/PIMCO Investment Grade Credit Bond Fund - Class I                        
12/31/2019   5,838  437   3.93    13.011729  14.24  0.45  14.049037  7.76‡ 0.30 
12/31/2018   696   61   5.47    11.390120  (2.70) 0.45  11.404486  (2.60) 0.35 
12/31/2017+   42  4   0.00    11.706338  0.23‡ 0.45  11.709333  0.25‡ 0.35 
JNL/PIMCO Real Return Fund - Class A                        
12/31/2019   950,319  66,272   0.00    10.692520  4.54  3.61  17.069754  8.38  0.00 
12/31/2018   971,273   72,742   0.66    10.227968  (5.72) 3.61  15.749761  (2.23) 0.00 
12/31/2017   1,114,819  80,744   0.00    10.847955  (0.54) 3.61  16.108966  2.47‡ 0.00 
12/31/2016   1,134,262  83,789   5.93    10.906571  1.45  3.61  15.164453  (1.30)‡ 0.30 
12/31/2015   1,111,946  85,311   3.56    10.750670  (6.54) 3.61  13.765953  (3.92) 0.85 
JNL/PIMCO Real Return Fund - Class I                        
12/31/2019   3,068  177   0.00    17.398068  8.22  0.45  17.437504  8.33  0.35 
12/31/2018   1,893   119   1.79    16.076438  (2.39) 0.45  16.096733  (2.29) 0.35 
12/31/2017+   92  6   0.00    16.470528  0.38‡ 0.45  16.474817  0.41‡ 0.35 
JNL/PPM America Floating Rate Income Fund - Class A                        
12/31/2019   1,312,217  109,366   0.00    9.512316  4.07  3.90  13.515535  8.21  0.00 
12/31/2018   1,502,673   133,983   3.32    9.140474  (4.28)‡ 3.90  12.490145  (1.02) 0.00 
12/31/2017   1,362,837  118,852   3.24    10.153435  (0.22) 3.11  12.619079  2.54‡ 0.00 
12/31/2016   1,282,976  113,730   4.44    10.175792  6.08  3.11  12.042514  2.25‡ 0.30 
12/31/2015   1,180,389  113,074   3.88    9.592890  (4.30) 3.11  10.738975  (2.12) 0.85 
JNL/PPM America Floating Rate Income Fund - Class I                        
12/31/2019   5,676  500   0.00    11.247724  8.11  0.45  11.273238  8.22  0.35 
12/31/2018   5,307   498   6.26    10.404035  (1.27) 0.45  10.417213  (1.17) 0.35 
12/31/2017+   105  10   0.00    10.537650  0.84‡ 0.45  10.540387  0.86‡ 0.35 
JNL/PPM America High Yield Bond Fund - Class A                        
12/31/2019   1,469,608  62,574   0.00    14.332013  10.53  3.61  31.528015  14.59  0.00 
12/31/2018   1,330,366   64,412   5.72    12.966775  (8.68) 3.61  27.512574  (5.30) 0.00 
12/31/2017   1,640,330  74,596   5.76    14.199066  3.69  3.61  29.053204  6.23‡ 0.00 
12/31/2016   1,627,384  78,947   0.18    13.694017  12.89  3.61  25.547388  3.38‡ 0.30 
12/31/2015   1,359,848  76,517   5.73    12.130227  (10.19) 3.61  19.845798  (7.67) 0.85 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/PIMCO Investment Grade Credit Bond Fund - Class I - 

September 25, 2017; JNL/PIMCO Real Return Fund - Class I - September 25, 2017; JNL/PPM America Floating Rate Income Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/PPM America High Yield Bond Fund - Class I                        
12/31/2019   10,658  334   0.00    32.678149  14.40  0.45  30.918754  3.91‡ 0.30 
12/31/2018   2,596   92   8.14    28.564040  (5.43) 0.45  28.600242  (5.34) 0.35 
12/31/2017+   150  5   0.00    30.204988  1.29‡ 0.45  30.212873  1.32‡ 0.35 
JNL/PPM America Mid Cap Value Fund - Class A                        
12/31/2019   496,439  25,268   0.00    15.006317  15.04  3.61  22.937558  19.27  0.00 
12/31/2018   444,439   26,629   0.88    13.044487  (22.95) 3.61  19.232077  (20.10) 0.00 
12/31/2017   611,521  28,967   0.59    16.929312  8.39  3.61  24.069870  11.60‡ 0.00 
12/31/2016   666,248  35,150   0.63    15.618365  22.91  3.61  20.866766  14.89‡ 0.30 
12/31/2015   290,871  19,267   0.72    12.707547  (11.32) 3.61  15.739741  (8.84) 0.85 
JNL/PPM America Mid Cap Value Fund - Class I                        
12/31/2019   1,844  80   0.00    23.293528  19.09  0.45  23.346387  19.21  0.35 
12/31/2018   1,106   57   1.80    19.559347  (20.20) 0.45  19.584144  (20.12) 0.35 
12/31/2017+   46  2   0.00    24.511093  7.03‡ 0.45  24.517488  7.05‡ 0.35 
JNL/PPM America Small Cap Value Fund - Class A                        
12/31/2019   477,385  22,579   0.00    15.734539  17.47  3.90  24.029339  21.77  0.30 
12/31/2018   514,978   29,354   0.58    13.395066  (17.30)‡ 3.90  19.733255  (20.41) 0.30 
12/31/2017   817,668  36,797   0.34    17.955553  13.02  3.61  24.794557  16.82  0.30 
12/31/2016   727,297  37,962   0.06    15.886680  25.94  3.61  21.225337  16.21‡ 0.30 
12/31/2015   354,269  23,863   0.60    12.614826  (6.91) 3.61  15.444411  (4.45) 1.00 
JNL/PPM America Small Cap Value Fund - Class I                        
12/31/2019   1,352  53   0.00    25.751557  21.93  0.45  25.809893  22.05  0.35 
12/31/2018   1,395   66   1.28    21.119706  (20.30) 0.45  21.146395  (20.22) 0.35 
12/31/2017+   134  5   0.00    26.499344  6.07‡ 0.45  26.506157  6.10‡ 0.35 
JNL/PPM America Total Return Fund - Class A                        
12/31/2019   419,541  23,401   0.00    15.580798  7.29  2.55  20.629599  10.06  0.00 
12/31/2018   304,001   18,470   2.29    14.522181  (3.73) 2.55  18.743836  (1.23) 0.00 
12/31/2017   297,882  14,762   2.27    15.085052  1.66  2.55  18.977948  4.10‡ 0.00 
12/31/2016+   233,731  14,313   4.76    14.839165  3.03‡ 2.55  17.769031  (1.64)‡ 0.30 
JNL/PPM America Total Return Fund - Class I                        
12/31/2019   3,864  260   0.00    12.937519  9.85  0.45  12.966877  9.96  0.35 
12/31/2018   2,353   170   4.25    11.777187  (1.41) 0.45  11.792114  (1.31) 0.35 
12/31/2017+   119  10   0.00    11.945995  0.47‡ 0.45  11.949108  0.50‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/PPM America High Yield Bond Fund - Class I - September 25, 

2017; JNL/PPM America Mid Cap Value Fund - Class I - September 25, 2017; JNL/PPM America Small Cap Value Fund - Class I - September 25, 2017; JNL/PPM America Total 
Return Fund - Class A - April 25, 2016; JNL/PPM America Total Return Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/PPM America Value Equity Fund - Class A                        
12/31/2019   188,816  5,193   0.00    21.586777  17.49  3.61  48.806785  21.44  0.30 
12/31/2018   165,628   5,499   1.58    18.373416  (17.18) 3.61  40.190527  (14.38) 0.30 
12/31/2017   216,681   6,122   1.30    22.184431  10.91  3.61  46.938194  14.63  0.30 
12/31/2016   206,321   6,645   1.92    20.002824  17.32  3.61  40.948112  11.76‡ 0.30 
12/31/2015   153,098   5,949   0.00    17.050075  (11.94) 3.61  29.221963  (9.61) 1.00 
JNL/PPM America Value Equity Fund - Class I                        
12/31/2019   961  18   0.00    54.788535  21.64  0.45  54.912898  21.76  0.35 
12/31/2018   291   6   3.05    45.041314  (14.24) 0.45  45.098394  (14.15) 0.35 
12/31/2017+   —   —   0.00    52.517661  7.88‡ 0.45  52.531330  7.91‡ 0.35 
JNL/RAFI Fundamental Asia Developed Fund - Class A                        
12/31/2019   204,584  9,751   3.88    17.257357  12.39  3.06  24.338623  15.88  0.00 
12/31/2018   208,937   11,403   4.17    15.354881  (16.47) 3.06  21.002919  (13.86) 0.00 
12/31/2017   295,472   13,737   3.33    18.383350  19.54  3.06  24.383454  20.15‡ 0.00 
12/31/2016   208,586   11,828   1.95    15.379017  6.31  3.06  19.304291  2.43‡ 0.30 
12/31/2015   219,873   13,507   2.27    14.466271  1.80  3.06  16.974553  4.08  0.85 
JNL/RAFI Fundamental Asia Developed Fund - Class I                        
12/31/2019   445  19   4.53    23.718583  15.77  0.45  23.986595  15.88  0.35 
12/31/2018+   149   7   11.00    20.488419  (8.18)‡ 0.45  20.699226  (6.18)‡ 0.35 
JNL/RAFI Fundamental Europe Fund - Class A                        
12/31/2019   293,869  18,586   5.16    12.952627  11.06  3.10  18.341320  14.55  0.00 
12/31/2018   319,616   22,894   3.11    11.663101  (17.41) 3.10  16.011718  (14.80) 0.00 
12/31/2017   451,987   27,300   3.11    14.121117  19.98  3.10  18.792194  21.79‡ 0.00 
12/31/2016   323,938   23,924   2.90    11.769941  (4.82) 3.10  14.818133  (3.14)‡ 0.30 
12/31/2015   433,280   31,079   1.88    12.365901  (4.94) 3.10  14.548004  (2.78) 0.85 
JNL/RAFI Fundamental Europe Fund - Class I                        
12/31/2019   476  27   5.75    17.850243  14.35  0.45  18.051926  14.46  0.35 
12/31/2018+   194   12   5.26    15.610291  (8.54)‡ 0.45  15.770901  (6.87)‡ 0.35 
JNL/RAFI Fundamental U.S. Small Cap Fund - Class A                        
12/31/2019+   398,125  23,942   1.88    12.509504  9.58 3.61  19.767458  13.61 0.00 
12/31/2018  384,172 25,871  0.61  11.415569 (25.70) 3.61  17.399197 (22.96) 0.00 
12/31/2017  550,343 28,245  0.98  15.364910 (5.67) 3.61  22.583793 (1.90)‡ 0.00 
12/31/2016  780,959 38,793  2.38  16.288826 29.65 3.61  22.436175 20.21 0.30 
12/31/2015  315,208 20,761  0.62  12.564055 (8.42) 3.61  15.962302 (5.86)‡ 0.85 
  
+ On June 24, 2019, JNL/RAFI Fundamental U.S. Small Cap Fund completed the acquisition of JNL/MC S&P SMid 60 Fund, a separate series in JNL Variable Fund LLC. JNL/MC S&P 

SMid 60 Fund is considered the accounting survivor for financial reporting purposes, and as a result, the Financial Highlights reflects activity of the funds formerly in JNL Variable 
Fund LLC for periods prior to June 24, 2019. The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/PPM America 
Value Equity Fund - Class I - September 25, 2017; JNL/RAFI Fundamental Asia Developed Fund - Class I - August 13, 2018; JNL/RAFI Fundamental Europe Fund - Class I - August 
13, 2018. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/RAFI Fundamental U.S. Small Cap Fund - Class I                        
12/31/2019+   1,179  59   1.89    20.093294  13.52 0.45  20.138668  13.64 0.35 
12/31/2018  853 48  3.49  17.699818 (23.08) 0.45  17.722060 (23.00) 0.35 
12/31/2017+  27 1  0.00  23.009890 5.28‡ 0.45  23.015644 5.31‡ 0.35 
JNL/RAFI Multi-Factor U.S. Equity Fund - Class A                        
12/31/2019   2,563,416  112,356   2.60    10.528729  5.34‡ 6.50  28.369809  8.27‡ 0.00 
12/31/2018  2,498,352 129,293  2.18  11.312120 (15.31)‡ 5.20  22.742591 (10.00)‡ 0.30 
12/31/2017  3,269,999 150,696  2.16  15.684916 10.38‡ 3.90  26.292066 13.44‡ 0.00 
12/31/2016  2,748,415 146,108  2.47  14.305005 8.12 3.70  21.675909 3.91‡ 0.30 
12/31/2015  2,829,536 166,512  2.61  13.230606 (6.53) 3.70  17.912469 (3.98) 1.00 
JNL/RAFI Multi-Factor U.S. Equity Fund - Class I                        
12/31/2019+   5,712  199   3.19    28.977185  19.22 0.45  29.042917  19.34 0.35 
12/31/2018  4,931 205  4.66  24.305745 (9.87) 0.45  24.336539 (9.78) 0.35 
12/31/2017+  587 22  0.00  26.966479 7.06‡ 0.45  26.973511 7.09‡ 0.35 
JNL/S&P 4 Fund - Class A                        
12/31/2019   5,955,743  222,780   0.00    20.291761  20.61  3.61  31.382427  25.04  0.00 
12/31/2018   5,447,351   251,816   0.00    16.824895  (9.61) 3.61  25.098025  (6.27) 0.00 
12/31/2017   6,613,163   283,160   0.00    18.614233  11.30  3.61  26.777350  14.21‡ 0.00 
12/31/2016   6,640,845   324,245   0.00    16.724988  6.39  3.61  22.687760  2.97‡ 0.25 
12/31/2015   5,961,071   317,278   5.26    15.720931  (8.41) 3.61  19.646862  (5.85) 0.85 
JNL/S&P 4 Fund - Class I                        
12/31/2019   11,173  461   0.00    29.071590  8.73‡ 0.80  23.889796  24.98  0.35 
12/31/2018   5,633   288   0.00    19.090936  (6.40) 0.45  19.115128  (6.30) 0.35 
12/31/2017+   826   40   0.00    20.396082  9.01‡ 0.45  20.401406  9.04‡ 0.35 
JNL/S&P Competitive Advantage Fund - Class A                        
12/31/2019   964,055  30,553   1.28    24.041266  24.78  3.61  37.182019  29.36  0.00 
12/31/2018   851,582   34,523   0.85    19.267464  (6.16) 3.61  28.743076  (2.69) 0.00 
12/31/2017   1,019,414   39,757   1.31    20.532986  15.43  3.61  29.539066  17.46‡ 0.00 
12/31/2016   1,026,739   47,314   0.99    17.787709  1.96  3.61  24.022892  5.47‡ 0.30 
12/31/2015   1,017,895   49,066   0.79    17.446068  (2.40) 3.61  21.803786  0.33  0.85 
JNL/S&P Competitive Advantage Fund - Class I                        
12/31/2019   2,625  70   2.17    37.696114  29.16  0.45  37.781638  29.29  0.35 
12/31/2018   2,934   101   2.06    29.186057  (2.80) 0.45  29.223032  (2.70) 0.35 
12/31/2017+   9   0   0.00    30.027293  13.23‡ 0.45  30.035128  13.26‡ 0.35 
  
+ On June 24, 2019, JNL/RAFI Fundamental U.S. Small Cap Fund and JNL/RAFI Multi-Factor U.S. Equity Fund completed the acquisition of JNL/MC S&P SMid 60 Fund and JNL/MC 

JNL 5 Fund, respectively, each a separate series in JNL Variable Fund LLC. JNL/MC JNL 5 Fund and JNL/MC S&P SMid 60 Fund, respectively, are considered the accounting 
survivors for financial reporting purposes, and as a result, the Financial Highlights reflects activity of the funds formerly in JNL Variable Fund LLC for periods prior to June 24, 2019. 
The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/S&P 4 Fund - Class I - September 25, 2017; JNL/S&P 
Competitive Advantage Fund - Class I - September 25, 2017; JNL/RAFI Fundamental U.S. Small Cap Fund - Class I - August 13, 2018; JNL/RAFI Multi-Factor U.S. Equity Fund - 
Class I - August 13, 2018. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



See Notes to the Financial Statements. 
170 

  

Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/S&P Dividend Income & Growth Fund - Class A                        
12/31/2019   3,344,086  123,017   3.50    20.330902  22.93  3.75  31.977602  27.63  0.00 
12/31/2018   2,779,742   129,121   2.91    16.538242  (8.81)‡ 3.75  25.054786  (5.31) 0.00 
12/31/2017   3,380,008  146,995   2.64    18.577935  8.12  3.51  26.459019  11.68‡ 0.00 
12/31/2016   3,658,769  176,161   2.58    17.183103  13.68  3.51  22.997104  2.76‡ 0.30 
12/31/2015   2,109,657  118,250   2.38    15.114905  (2.79) 3.51  18.738681  (0.17) 0.85 
JNL/S&P Dividend Income & Growth Fund - Class I                        
12/31/2019   12,012  372   4.64    32.536696  27.46  0.45  32.610471  27.59  0.35 
12/31/2018   5,208   206   5.57    25.526025  (5.47) 0.45  25.558337  (5.37) 0.35 
12/31/2017+   202  7   0.00    27.002540  5.89‡ 0.45  27.009556  5.92‡ 0.35 
JNL/S&P International 5 Fund - Class A                        
12/31/2019   57,395  4,583   2.93    11.604284  6.50‡ 2.55  13.284064  17.82  0.00 
12/31/2018   40,774   3,786   5.37    10.370634  (9.72)‡ 1.95  11.274424  (15.48) 0.00 
12/31/2017   43,563  3,376   10.75    12.803061  31.44  1.25  13.340088  28.52‡ 0.00 
12/31/2016   23,926  2,444   4.20    9.740329  6.93  1.25  9.829923  7.36  0.85 
12/31/2015   20,176  2,209   1.07    9.108667  (3.36) 1.25  9.155837  (2.97) 0.85 
JNL/S&P International 5 Fund - Class I                        
12/31/2019   1,539  134   3.72    11.445135  17.58  0.45  11.470978  17.70  0.35 
12/31/2018   723   74   11.74    9.733516  (15.48) 0.45  9.745746  (15.40) 0.35 
12/31/2017+   —  —   0.00    11.516503  5.46‡ 0.45  11.519506  5.49‡ 0.35 
JNL/S&P Intrinsic Value Fund - Class A                        
12/31/2019   723,232  28,128   2.32    19.586651  16.95  3.61  30.293021  21.25  0.00 
12/31/2018   670,705   31,261   1.52    16.747460  (9.17) 3.61  24.984642  (5.82) 0.00 
12/31/2017   774,041  33,575   2.54    18.438913  14.71  3.61  26.527492  16.16‡ 0.00 
12/31/2016   788,429  40,173   2.54    16.073978  1.55  3.61  21.709498  1.01‡ 0.30 
12/31/2015   889,029  47,146   1.01    15.828810  (16.90) 3.61  19.783444  (14.57) 0.85 
JNL/S&P Intrinsic Value Fund - Class I                        
12/31/2019   3,551  116   3.35    30.912999  21.02  0.45  30.983149  21.15  0.35 
12/31/2018   3,513   138   3.49    25.542801  (5.96) 0.45  25.575175  (5.86) 0.35 
12/31/2017+   —  —   0.00    27.160297  9.65‡ 0.45  27.167370  9.68‡ 0.35 
JNL/S&P Managed Aggressive Growth Fund - Class A                        
12/31/2019   2,152,146  71,619   0.00    17.954577  22.12  3.75  38.421561  26.47  0.25 
12/31/2018   1,853,862   77,564   0.00    14.702517  (10.16) 3.75  30.379663  (6.94) 0.25 
12/31/2017   2,070,473  79,921   0.00    16.365397  18.73  3.75  32.646273  1.53‡ 0.25 
12/31/2016   1,687,676  79,458   0.00    13.783991  2.11  3.75  26.309910  1.21‡ 0.30 
12/31/2015   1,664,641  82,113   0.00    13.499307  (3.91) 3.75  21.988401  (1.23) 1.00 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/S&P Dividend Income & Growth Fund - Class I - September 25, 

2017; JNL/S&P International 5 Fund - Class I - September 25, 2017; JNL/S&P Intrinsic Value Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/S&P Managed Aggressive Growth Fund - Class I                        
12/31/2019   10,669  387   0.00    26.181736  26.59  0.45  26.241077  26.72  0.35 
12/31/2018   4,971   237   0.00    20.681899  (6.86) 0.45  20.708058  (6.76) 0.35 
12/31/2017+   54  2   0.00    22.204014  6.29‡ 0.45  22.209763  6.32‡ 0.35 
JNL/S&P Managed Conservative Fund - Class A                        
12/31/2019   1,103,850  71,857   0.00    10.805918  7.03  3.70  18.268163  10.78  0.25 
12/31/2018   1,114,769   79,899   0.00    10.096043  (5.87) 3.70  16.490040  (1.30)‡ 0.25 
12/31/2017   1,354,151  93,796   0.00    10.725978  2.98  3.70  16.812445  6.53  0.30 
12/31/2016   1,446,989  105,843   0.00    10.415449  1.22  3.70  15.782199  0.32‡ 0.30 
12/31/2015   1,389,796  105,546   0.00    10.290203  (5.13) 3.70  13.931217  (2.54) 1.00 
JNL/S&P Managed Conservative Fund - Class I                        
12/31/2019   2,083  144   0.00    14.471648  10.85  0.45  14.504527  10.96  0.35 
12/31/2018   564   43   0.00    13.055386  (2.68) 0.45  13.071972  (2.58) 0.35 
12/31/2017+   —  —   0.00    13.414282  1.16‡ 0.45  13.417774  1.19‡ 0.35 
JNL/S&P Managed Growth Fund - Class A                        
12/31/2019   5,060,005  173,818   0.00    17.239658  19.77  3.80  37.294263  24.10  0.25 
12/31/2018   4,556,169   192,724   0.00    14.394084  (9.46) 3.80  30.052397  (6.17) 0.25 
12/31/2017   5,274,869  207,662   0.00    15.898892  16.55  3.80  32.030139  6.77‡ 0.25 
12/31/2016   4,668,928  220,001   0.00    13.641164  1.98  3.80  26.281885  1.15‡ 0.30 
12/31/2015   4,587,195  226,173   0.00    13.376898  (3.92) 3.80  21.979530  (1.20) 1.00 
JNL/S&P Managed Growth Fund - Class I                        
12/31/2019   8,148  362   0.00    21.995024  24.20  0.45  22.044505  24.33  0.35 
12/31/2018   4,424   250   0.00    17.709187  (6.04) 0.45  17.731283  (5.95) 0.35 
12/31/2017+   245  13   0.00    18.848273  5.77‡ 0.45  18.852821  5.80‡ 0.35 
JNL/S&P Managed Moderate Fund - Class A                        
12/31/2019   2,650,994  144,879   0.00    12.882339  10.73  3.70  21.614229  14.55  0.30 
12/31/2018   2,604,499   161,636   0.00    11.633900  (6.96) 3.70  18.868818  (3.73) 0.30 
12/31/2017   3,023,012  179,028   0.00    12.503764  7.15  3.70  19.599012  10.84  0.30 
12/31/2016   2,985,773  194,214   0.00    11.669931  1.73  3.70  17.683018  1.08‡ 0.30 
12/31/2015   2,971,042  201,531   0.00    11.471200  (4.71) 3.70  15.530152  (2.11) 1.00 
JNL/S&P Managed Moderate Fund - Class I                        
12/31/2019   3,285  167   0.00    17.055228  14.73  0.45  17.093893  14.85  0.35 
12/31/2018   2,457   165   0.00    14.865097  (3.61) 0.45  14.883909  (3.51) 0.35 
12/31/2017+   112  7   0.00    15.421922  2.61‡ 0.45  15.425942  2.63‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/S&P Managed Aggressive Growth Fund - Class I - September 

25, 2017; JNL/S&P Managed Conservative Fund - Class I - September 25, 2017; JNL/S&P Managed Growth Fund - Class I - September 25, 2017; JNL/S&P Managed Moderate Fund 
- Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/S&P Managed Moderate Growth Fund - Class A                        
12/31/2019   5,311,356  210,974   0.00    11.997300  6.80‡ 4.80  32.266611  18.83  0.25 
12/31/2018   5,059,942   236,891   0.00    12.452209  (8.66) 4.01  27.154202  (2.87)‡ 0.25 
12/31/2017   5,895,637  259,603   0.00    13.633007  11.46  4.01  28.349262  15.66  0.30 
12/31/2016   5,588,111  282,437   0.00    12.231575  1.45  4.01  24.511393  1.12‡ 0.30 
12/31/2015   5,606,997  295,689   0.00    12.057079  (4.66) 4.01  20.562380  (1.75) 1.00 
JNL/S&P Managed Moderate Growth Fund - Class I                        
12/31/2019   5,782  244   0.00    19.807035  18.93  0.45  19.851939  19.05  0.35 
12/31/2018   7,487   343   0.00    16.654879  (5.04) 0.45  16.675961  (4.95) 0.35 
12/31/2017+   845  48   0.00    17.539458  4.15‡ 0.45  17.544013  4.18‡ 0.35 
JNL/S&P Mid 3 Fund - Class A                        
12/31/2019   207,022  16,203   1.64    11.601129  16.97  3.01  13.762849  20.55  0.00 
12/31/2018   194,975   18,147   1.55    9.917861  (17.76) 3.01  11.417027  (15.23) 0.00 
12/31/2017   290,523  22,643   1.83    12.059562  8.69  3.01  13.468599  10.49‡ 0.00 
12/31/2016   276,617  23,845   1.56    11.095236  14.41  3.01  11.929264  10.65‡ 0.30 
12/31/2015   218,007  21,868   0.16    9.697588  (12.11)‡ 3.01  10.055206  (11.37) 0.85 
JNL/S&P Mid 3 Fund - Class I                        
12/31/2019   488  35   1.97    13.830551  20.51  0.45  13.862285  20.63  0.35 
12/31/2018   357   31   4.37    11.476966  (15.35) 0.45  11.491792  (15.26) 0.35 
12/31/2017+   7  1   0.00    13.557459  11.71‡ 0.45  13.561213  11.74‡ 0.35 
JNL/S&P Total Yield Fund - Class A                        
12/31/2019   390,634  17,791   2.08    16.711462  17.76  3.61  25.845776  22.08  0.00 
12/31/2018   371,365   20,395   1.21    14.191453  (14.32) 3.61  21.171042  (11.15) 0.00 
12/31/2017   491,375  23,711   2.02    16.562745  7.10  3.61  23.827744  11.36‡ 0.00 
12/31/2016   562,315  29,782   1.88    15.465357  8.64  3.61  20.886739  5.35‡ 0.30 
12/31/2015   477,082  28,136   1.28    14.235652  (11.00) 3.61  17.791682  (8.51) 0.85 
JNL/S&P Total Yield Fund - Class I                        
12/31/2019   792  30   3.00    26.227778  21.85  0.45  26.287290  21.98  0.35 
12/31/2018   453   21   3.07    21.524044  (11.34) 0.45  21.551322  (11.25) 0.35 
12/31/2017+   20  1   0.00    24.275959  7.35‡ 0.45  24.282269  7.38‡ 0.35 
JNL/Scout Unconstrained Bond Fund - Class A                        
12/31/2019   39,519  3,902   0.00    9.992260  4.34  1.25  10.727081  5.65  0.00 
12/31/2018   40,687   4,202   0.00    9.576623  (1.43) 1.25  10.153158  (0.19) 0.00 
12/31/2017   46,171  4,713   0.81    9.715831  0.42  1.25  10.172085  1.58‡ 0.00 
12/31/2016   46,195  4,749   0.83    9.674734  3.24  1.25  9.778752  3.65  0.85 
12/31/2015   31,988  3,402   0.00    9.371523  (1.76) 1.25  9.434563  (1.36) 0.85 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/S&P Managed Moderate Growth Fund - Class I - September 

25, 2017; JNL/S&P Mid 3 Fund - Class I - September 25, 2017; JNL/S&P Total Yield Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/T. Rowe Price Capital Appreciation Fund - Class A                        
12/31/2019   5,451,154  310,960   0.00    15.659223  1.71‡ 3.05  18.972909  24.06  0.00 
12/31/2018   2,996,911   209,096   0.64    13.363852  (2.14) 2.55  15.292871  0.40  0.00 
12/31/2017   2,095,782  144,829   0.84    13.656158  5.76‡ 2.55  15.231704  13.45‡ 0.00 
12/31/2016   793,775  61,907   0.29    12.734276  6.43  1.25  12.902874  6.86  0.85 
12/31/2015   379,008  31,534   0.03    11.964386  3.21  1.25  12.074524  3.62  0.85 
JNL/T. Rowe Price Capital Appreciation Fund - Class I                        
12/31/2019   72,860  4,063   0.00    17.758371  23.88  0.45  17.798638  24.01  0.35 
12/31/2018   20,423   1,412   1.24    14.334665  0.22  0.45  14.352814  0.32  0.35 
12/31/2017+   788  55   0.00    14.303237  3.27‡ 0.45  14.306955  3.30‡ 0.35 
JNL/T. Rowe Price Established Growth Fund - Class A                        
12/31/2019   6,861,910  74,219   0.00    24.112941  22.51  6.80  128.878871  31.13  0.00 
12/31/2018   5,444,728   76,571   0.07    19.682388  (13.36)‡ 6.80  98.281895  (1.42) 0.00 
12/31/2017   5,403,325  74,380   0.06    31.417594  16.79‡ 5.10  99.697798  28.51‡ 0.00 
12/31/2016   3,344,432  60,976   0.00    32.016573  (2.45) 3.91  69.932075  0.82‡ 0.30 
12/31/2015   3,513,721  64,603   0.00    32.821580  6.45  3.91  61.722961  9.76  0.85 
JNL/T. Rowe Price Established Growth Fund - Class I                        
12/31/2019   44,956  345   0.00    134.261335  30.95  0.45  134.564873  31.08  0.35 
12/31/2018   21,133   212   0.42    102.525956  (1.58) 0.45  102.655821  (1.48) 0.35 
12/31/2017+   889  9   0.00    104.169828  7.64‡ 0.45  104.196948  7.66‡ 0.35 
JNL/T. Rowe Price Managed Volatility Balanced Fund - Class A                        
12/31/2019   481,521  37,499   0.00    12.677727  21.53  1.25  13.610013  23.06  0.00 
12/31/2018   453,455   43,058   0.00    10.431994  (8.14) 1.25  11.060014  (6.98) 0.00 
12/31/2017   183,701  16,046   0.00    11.356706  14.12  1.25  11.890000  14.11‡ 0.00 
12/31/2016   181,444  18,131   0.00    9.951751  1.83  1.25  10.058753  2.24  0.85 
12/31/2015   206,681  21,078   0.00    9.773005  (5.77) 1.25  9.838774  (5.40) 0.85 
JNL/T. Rowe Price Mid-Cap Growth Fund - Class A                        
12/31/2019   5,518,630  40,942   0.00    72.311173  26.44  3.91  178.181452  31.15  0.25 
12/31/2018   4,405,857   42,575   0.00    57.190331  (6.22) 3.91  135.858667  (2.70) 0.25 
12/31/2017   4,606,567  43,054   0.00    60.980690  19.71  3.91  139.628442  24.16  0.25 
12/31/2016   3,355,490  38,772   0.00    50.941809  2.02  3.91  112.461344  0.59‡ 0.25 
12/31/2015   3,180,255  38,666   0.00    49.933015  2.38  3.91  91.045726  5.41  1.00 
JNL/T. Rowe Price Mid-Cap Growth Fund - Class I                        
12/31/2019   33,387  172   0.00    163.807059  10.38‡ 0.80  197.934141  31.38  0.35 
12/31/2018   14,918   101   0.00    150.463056  (2.59) 0.45  150.653097  (2.49) 0.35 
12/31/2017+   1,011  7   0.00    154.461046  5.27‡ 0.45  154.500734  5.29‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/T. Rowe Price Capital Appreciation Fund - Class I - September 

25, 2017; JNL/T. Rowe Price Established Growth Fund - Class I - September 25, 2017; JNL/T. Rowe Price Mid-Cap Growth Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/T. Rowe Price Short-Term Bond Fund - Class A                        
12/31/2019   1,089,492  101,965   0.00    7.771538  0.40  3.61  12.731754  4.09  0.00 
12/31/2018   1,024,454   99,176   1.41    7.740333  (2.50) 3.61  12.231017  1.10  0.00 
12/31/2017   936,682  90,718   1.41    7.938979  (2.43) 3.61  12.097714  1.04‡ 0.00 
12/31/2016   986,934  95,653   1.24    8.136878  (2.16) 3.61  11.584897  (0.48)‡ 0.30 
12/31/2015   901,709  87,680   0.98    8.316207  (3.24) 3.61  10.861324  (0.53) 0.85 
JNL/T. Rowe Price Short-Term Bond Fund - Class I                        
12/31/2019   11,448  889   0.00    12.990821  3.89  0.45  12.596392  2.29‡ 0.30 
12/31/2018   3,549   285   2.76    12.504632  1.05  0.45  12.520498  1.15  0.35 
12/31/2017+   192  16   0.00    12.374772  (0.22)‡ 0.45  12.378009  (0.19)‡ 0.35 
JNL/T. Rowe Price Value Fund - Class A                        
12/31/2019   1,961,880  55,559   0.00    21.236513  21.27  3.91  45.829426  26.11  0.00 
12/31/2018   1,629,905   57,614   1.17    17.511303  (13.06) 3.91  36.341015  (9.58) 0.00 
12/31/2017   1,950,172  61,797   1.63    20.142597  14.16  3.91  40.190122  17.80‡ 0.00 
12/31/2016   1,508,137  56,106   1.89    17.643887  6.60  3.91  32.210383  4.41‡ 0.30 
12/31/2015   1,327,464  54,206   0.81    16.550775  (5.61) 3.91  26.735319  (2.67) 0.85 
JNL/T. Rowe Price Value Fund - Class I                        
12/31/2019   12,740  273   0.00    47.278868  25.96  0.45  47.386162  26.09  0.35 
12/31/2018   6,377   172   2.43    37.534923  (9.71) 0.45  37.582500  (9.62) 0.35 
12/31/2017+   438  11   0.00    41.570495  6.81‡ 0.45  41.581352  6.84‡ 0.35 
JNL/The London Company Focused U.S. Equity Fund - Class A                        
12/31/2019   32,599  1,976   1.60    15.406142  8.43‡ 2.08  17.562937  25.02  0.00 
12/31/2018   22,313   1,677   0.07    12.839749  (13.38)‡ 1.70  14.048630  (8.35) 0.00 
12/31/2017   23,512  1,601   0.69    14.529442  15.92  1.25  15.328786  16.83‡ 0.00 
12/31/2016   19,627  1,554   0.63    12.533610  15.21  1.25  12.699492  15.67  0.85 
12/31/2015   11,347  1,037   0.22    10.879043  (2.64) 1.25  10.979142  (2.25) 0.85 
JNL/The London Company Focused U.S. Equity Fund - Class I                        
12/31/2019   1,071  62   2.25    17.194035  24.93  0.45  17.233100  25.06  0.35 
12/31/2018   375   27   1.57    13.762851  (8.51) 0.45  13.780330  (8.41) 0.35 
12/31/2017+   —  —   0.00    15.042372  8.69‡ 0.45  15.046288  8.72‡ 0.35 
JNL/VanEck International Gold Fund - Class A                        
12/31/2019   63,964  10,480   0.00    5.996960  36.56  1.25  6.570392  38.28  0.00 
12/31/2018   46,223   10,369   5.27    4.391315  (16.52) 1.25  4.751431  (15.47) 0.00 
12/31/2017   56,369  10,586   4.33    5.260496  12.00  1.25  5.620806  0.37‡ 0.00 
12/31/2016   53,404  11,261   0.60    4.696941  51.16  1.25  4.778472  51.76  0.85 
12/31/2015   24,596  7,862   3.37    3.107321  (27.51) 1.25  3.148681  (27.22) 0.85 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/T. Rowe Price Short-Term Bond Fund - Class I - September 25, 

2017; JNL/T. Rowe Price Value Fund - Class I - September 25, 2017; JNL/The London Company Focused U.S. Equity Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Vanguard Capital Growth Fund - Class A                        
12/31/2019   368,352  28,366   0.00    12.521376  22.05  3.05  13.349999  25.82  0.00 
12/31/2018   250,967   23,938   0.00    10.259593  (10.64)‡ 3.05  10.609999  (1.76) 0.00 
12/31/2017+   66,404  6,139   0.00    10.785278  1.68‡ 2.45  10.799999  8.54‡ 0.00 
JNL/Vanguard Capital Growth Fund - Class I                        
12/31/2019   8,205  616   0.00    13.313562  25.61  0.45  13.343762  25.73  0.35 
12/31/2018   5,079   479   0.00    10.599456  (1.92) 0.45  10.612884  (1.82) 0.35 
12/31/2017+   113  10   0.00    10.807333  8.62‡ 0.45  10.810146  8.64‡ 0.35 
JNL/Vanguard Equity Income Fund - Class A                        
12/31/2019   327,446  27,374   0.00    11.631875  0.97‡ 2.60  12.350000  23.75  0.00 
12/31/2018   139,346   14,207   0.00    9.647883  (6.30)‡ 2.60  9.980000  (6.47) 0.00 
12/31/2017+   24,477  2,304   0.00    10.593100  3.91‡ 2.40  10.670000  6.59‡ 0.00 
JNL/Vanguard Equity Income Fund - Class I                        
12/31/2019   9,094  745   0.00    12.204333  9.98‡ 0.80  12.343388  10.76‡ 0.30 
12/31/2018   3,047   306   0.00    9.973021  (6.60) 0.45  9.985657  (6.50) 0.35 
12/31/2017+   280  26   0.00    10.677475  6.67‡ 0.45  10.680264  6.70‡ 0.35 
JNL/Vanguard Global Bond Market Index Fund - Class A                        
12/31/2019   122,884  11,668   0.00    10.242215  (0.47)‡ 2.70  10.910000  7.59  0.00 
12/31/2018   63,363   6,364   0.00    9.798329  0.07‡ 2.55  10.140000  0.90  0.00 
12/31/2017+   11,763  1,177   0.00    9.967538  0.08‡ 2.40  10.050000  0.30‡ 0.00 
JNL/Vanguard Global Bond Market Index Fund - Class I                        
12/31/2019   3,804  349   0.00    10.888332  7.57  0.45  10.913109  7.68  0.35 
12/31/2018   1,210   120   0.00    10.122103  0.74  0.45  10.135004  0.84  0.35 
12/31/2017+   15  2   0.00    10.048158  0.28‡ 0.45  10.050843  0.31‡ 0.35 
JNL/Vanguard Growth ETF Allocation Fund - Class A                        
12/31/2019   392,365  34,069   0.00    11.203537  19.78  2.55  11.870000  22.88  0.00 
12/31/2018   229,380   24,141   0.00    9.353158  (10.24)‡ 2.55  9.660000  (7.91) 0.00 
12/31/2017+   39,623  3,790   0.00    10.423319  1.34‡ 2.45  10.490000  4.90‡ 0.00 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Vanguard Capital Growth Fund - Class A - September 25, 2017; 

JNL/Vanguard Capital Growth Fund - Class I - September 25, 2017; JNL/Vanguard Equity Income Fund - Class A - September 25, 2017; JNL/Vanguard Equity Income Fund - Class I 
- September 25, 2017; JNL/Vanguard Global Bond Market Index Fund - Class A - September 25, 2017; JNL/Vanguard Global Bond Market Index Fund - Class I - September 25, 
2017; JNL/Vanguard Growth ETF Allocation Fund - Class A - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Vanguard Growth ETF Allocation Fund - Class I                        
12/31/2019   20,134  1,696   0.00    11.774642  9.00‡ 0.80  11.895307  22.92  0.35 
12/31/2018   9,326   965   0.00    9.664785  (7.93) 0.45  9.677037  (7.84) 0.35 
12/31/2017+   801  76   0.00    10.497689  4.98‡ 0.45  10.500428  5.00‡ 0.35 
JNL/Vanguard International Fund - Class A                        
12/31/2019   593,931  51,505   0.00    11.105028  26.65  3.00  11.720002  30.51  0.00 
12/31/2018   412,463   46,069   0.00    8.768068  (19.41)‡ 3.00  8.980002  (13.15) 0.00 
12/31/2017+   73,360  7,021   0.00    10.416236  0.76‡ 2.60  10.340002  4.87‡ 0.00 
JNL/Vanguard International Fund - Class I                        
12/31/2019   11,324  972   0.00    11.742650  16.29‡ 0.80  11.696871  30.40  0.35 
12/31/2018   5,753   641   0.00    8.958818  (13.26) 0.45  8.970170  (13.17) 0.35 
12/31/2017+   209  20   0.00    10.327890  4.75‡ 0.45  10.330587  4.77‡ 0.35 
JNL/Vanguard International Stock Market Index Fund - Class A                        
12/31/2019   312,215  29,841   0.00    10.026291  (0.22)‡ 3.30  10.740000  20.95  0.00 
12/31/2018   203,704   23,223   0.00    8.649877  (17.17) 2.55  8.880000  (15.02) 0.00 
12/31/2017+   114,723  10,965   0.00    10.443514  3.56‡ 2.55  10.450000  5.13‡ 0.00 
JNL/Vanguard International Stock Market Index Fund - Class I                        
12/31/2019   7,833  733   0.00    10.690446  20.67  0.45  10.791579  10.10‡ 0.30 
12/31/2018   4,433   500   0.00    8.859396  (15.12) 0.45  8.870614  (15.04) 0.35 
12/31/2017+   189  18   0.00    10.437767  5.01‡ 0.45  10.440481  5.04‡ 0.35 
JNL/Vanguard Moderate ETF Allocation Fund - Class A                        
12/31/2019   299,395  27,289   0.00    10.629522  10.34‡ 2.70  11.300001  15.78  0.00 
12/31/2018   130,765   13,613   0.00    9.468530  (6.86) 2.40  9.760001  (4.59) 0.00 
12/31/2017+   28,653  2,810   0.00    10.166402  0.47‡ 2.40  10.230001  2.30‡ 0.00 
JNL/Vanguard Moderate ETF Allocation Fund - Class I                        
12/31/2019   10,627  941   0.00    11.294255  15.67  0.45  11.319872  15.79  0.35 
12/31/2018   6,140   629   0.00    9.764226  (4.53) 0.45  9.776595  (4.44) 0.35 
12/31/2017+   135  13   0.00    10.228014  2.28‡ 0.45  10.230677  2.31‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Vanguard Growth ETF Allocation Fund - Class I - September 

25, 2017; JNL/Vanguard International Fund - Class A - September 25, 2017; JNL/Vanguard International Fund - Class I - September 25, 2017; JNL/Vanguard International Stock 
Market Index Fund - Class A - September 25, 2017; JNL/Vanguard International Stock Market Index Fund - Class I - September 25, 2017; JNL/Vanguard Moderate ETF Allocation 
Fund - Class A - September 25, 2017; JNL/Vanguard Moderate ETF Allocation Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/Vanguard Moderate Growth ETF Allocation Fund - Class A                        
12/31/2019   362,388  32,245   0.00    10.930017  16.38‡ 2.55  11.580000  19.38  0.00 
12/31/2018   199,470   20,887   0.00    9.386557  (11.06)‡ 2.60  9.700000  (6.46) 0.00 
12/31/2017+   45,149  4,368   0.00    10.305507  2.20‡ 2.40  10.370000  3.70‡ 0.00 
JNL/Vanguard Moderate Growth ETF Allocation Fund - Class I                        
12/31/2019   14,593  1,260   0.00    11.581316  19.46  0.45  11.607568  19.58  0.35 
12/31/2018   8,473   874   0.00    9.694624  (6.49) 0.45  9.706888  (6.40) 0.35 
12/31/2017+   340  33   0.00    10.367852  3.68‡ 0.45  10.370544  3.71‡ 0.35 
JNL/Vanguard Small Company Growth Fund - Class A                        
12/31/2019   255,060  20,773   0.00    11.794240  23.45  3.05  12.600014  27.27  0.00 
12/31/2018   250,011   25,619   0.00    9.553936  (19.20)‡ 3.05  9.900018  (7.82) 0.00 
12/31/2017+   52,018  4,846   0.00    10.702340  3.72‡ 2.50  10.740001  7.72‡ 0.00 
JNL/Vanguard Small Company Growth Fund - Class I                        
12/31/2019   5,272  421   0.00    12.561222  27.09  0.45  12.589757  27.22  0.35 
12/31/2018   3,201   324   0.00    9.883506  (7.95) 0.45  9.896053  (7.86) 0.35 
12/31/2017+   98  9   0.00    10.737372  7.70‡ 0.45  10.740208  7.73‡ 0.35 
JNL/Vanguard U.S. Stock Market Index Fund - Class A                        
12/31/2019   517,915  40,677   0.00    12.277636  26.22  3.05  13.129987  30.13  0.00 
12/31/2018   236,799   23,815   0.00    9.727307  (9.87)‡ 3.05  10.089986  (5.79) 0.00 
12/31/2017+   47,661  4,457   0.00    10.659332  4.06‡ 2.60  10.709990  7.31‡ 0.00 
JNL/Vanguard U.S. Stock Market Index Fund - Class I                        
12/31/2019   13,974  1,066   0.00    13.095762  29.89  0.45  13.166698  12.09‡ 0.30 
12/31/2018   4,959   492   0.00    10.082382  (5.84) 0.45  10.095182  (5.74) 0.35 
12/31/2017+   102  10   0.00    10.707422  7.29‡ 0.45  10.710240  7.32‡ 0.35 
JNL/WCM Focused International Equity Fund - Class A                        
12/31/2019   235,077  14,044   0.73    14.971998  3.71‡ 3.05  18.140222  35.48  0.00 
12/31/2018   58,982   4,686   0.00    11.545625  (12.73)‡ 2.80  13.390049  (7.85) 0.00 
12/31/2017   31,124  2,237   0.37    13.772488  30.02  1.25  14.530276  27.48‡ 0.00 
12/31/2016   12,386  1,160   0.10    10.592981  (1.12) 1.25  10.733195  (0.73) 0.85 
12/31/2015   8,233  764   0.03    10.713083  4.47  1.25  10.811664  4.89  0.85 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/Vanguard Moderate Growth ETF Allocation Fund - Class A - 

September 25, 2017; JNL/Vanguard Moderate Growth ETF Allocation Fund - Class I - September 25, 2017; JNL/Vanguard Small Company Growth Fund - Class A - September 25, 
2017; JNL/Vanguard Small Company Growth Fund - Class I - September 25, 2017; JNL/Vanguard U.S. Stock Market Index Fund - Class A - September 25, 2017; JNL/Vanguard U.S. 
Stock Market Index Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/WCM Focused International Equity Fund - Class I                        
12/31/2019   4,231  236   0.73    17.969816  35.21  0.45  18.010454  35.35  0.35 
12/31/2018   1,614   122   1.03    13.289935  (7.98) 0.45  13.306674  (7.89) 0.35 
12/31/2017+   26  2   0.00    14.443184  5.35‡ 0.45  14.446834  5.37‡ 0.35 
JNL/Westchester Capital Event Driven Fund - Class A                        
12/31/2019   45,929  4,043   0.00    10.579063  7.97‡ 2.80  12.062833  11.77  0.00 
12/31/2018   25,623   2,482   0.00    9.881465  0.24‡ 2.40  10.792489  4.94  0.00 
12/31/2017   4,476  447   2.54    9.946650  4.26  1.25  10.284735  4.92‡ 0.00 
12/31/2016   3,252  340   0.11    9.539835  1.38  1.25  9.604023  1.79  0.85 
12/31/2015+   2,963  314   0.00    9.409740  (5.57)‡ 1.25  9.435350  (6.33)‡ 0.85 
JNL/Westchester Capital Event Driven Fund - Class I                        
12/31/2019   668  57   0.00    11.703731  11.65  0.45  11.730339  11.77  0.35 
12/31/2018   285   27   1.69    10.482093  4.73  0.45  10.495425  4.84  0.35 
12/31/2017+   5  0   0.00    10.008556  0.79‡ 0.45  10.011156  0.82‡ 0.35 
JNL/WMC Balanced Fund - Class A                        
12/31/2019   8,382,356  150,402   0.00    14.406893  13.48  6.80  76.998991  21.46  0.00 
12/31/2018   6,996,799   151,047   1.63    12.695667  (8.18)‡ 6.80  63.394483  (3.41) 0.00 
12/31/2017   7,348,459  151,819   1.42    20.682853  4.14‡ 5.10  65.633219  11.83‡ 0.00 
12/31/2016   6,047,243  139,519   1.39    25.642874  6.70  3.80  55.272843  3.59‡ 0.25 
12/31/2015   4,591,555  116,457   1.26    24.033526  (4.62) 3.80  44.177099  (1.76) 0.85 
JNL/WMC Balanced Fund - Class I                        
12/31/2019   34,219  438   0.00    80.177550  21.30  0.45  80.359519  21.42  0.35 
12/31/2018   14,633   223   3.07    66.100686  (3.59) 0.45  66.184488  (3.49) 0.35 
12/31/2017+   1,109  16   0.00    68.561867  4.31‡ 0.45  68.579796  4.34‡ 0.35 
JNL/WMC Government Money Market Fund - Class A                        
12/31/2019   1,190,470  98,667   1.53    3.099812  (5.11)‡ 6.80  16.567918  1.54  0.00 
12/31/2018   1,354,360   113,987   1.13    6.724611  (2.61) 3.75  16.317035  1.13  0.00 
12/31/2017   1,125,631  95,348   0.12    6.904777  (3.54) 3.75  16.134199  0.13‡ 0.00 
12/31/2016   1,512,918  127,521   0.00    7.158319  (3.67) 3.75  15.102402  (0.08)‡ 0.30 
12/31/2015   1,489,594  124,378   0.00    7.430963  (3.68) 3.75  13.519303  (0.85) 0.85 
JNL/WMC Government Money Market Fund - Class I                        
12/31/2019   13,001  781   1.97    17.070022  1.54  0.45  17.108767  1.64  0.35 
12/31/2018   12,197   742   1.79    16.811350  1.18  0.45  16.832667  1.28  0.35 
12/31/2017+   883  53   0.94    16.615009  0.12‡ 0.45  16.619349  0.15‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/WCM Focused International Equity Fund - Class I - September 

25, 2017; JNL/Westchester Capital Event Driven Fund - Class A - April 27, 2015; JNL/Westchester Capital Event Driven Fund - Class I - September 25, 2017; JNL/WMC Balanced 
Fund - Class I - September 25, 2017; JNL/WMC Government Money Market Fund - Class I - September 25, 2017. 

* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 
average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/WMC Value Fund - Class A                        
12/31/2019   766,540  17,994   0.00    28.594485  22.88  3.70  51.416321  27.13  0.30 
12/31/2018   641,872   18,987   1.73    23.270230  (13.57) 3.70  40.443449  (10.57) 0.30 
12/31/2017   784,224  20,572   1.67    26.924939  11.03  3.70  45.222498  14.86  0.30 
12/31/2016   703,505  21,013   1.09    24.250216  9.32  3.70  39.372143  6.06‡ 0.30 
12/31/2015   619,044  20,728   1.45    22.183699  (6.64) 3.70  31.729038  (4.09) 1.00 
JNL/WMC Value Fund - Class I                        
12/31/2019   2,333  43   0.00    55.586775  27.28  0.45  55.712831  27.41  0.35 
12/31/2018   1,082   25   3.30    43.672133  (10.46) 0.45  43.727444  (10.37) 0.35 
12/31/2017+   102  2   0.00    48.772245  6.45‡ 0.45  48.784962  6.47‡ 0.35 
JNL/AQR Risk Parity Fund - Class A                        
12/31/2019#   —  —   0.97    11.543353  10.91  1.25  12.405379  11.57  0.00 
12/31/2018   24,728   2,348   0.96    10.407732  (8.06) 1.25  11.119263  (6.90) 0.00 
12/31/2017   30,664  2,684   3.21    11.320112  10.50  1.25  11.942936  11.36‡ 0.00 
12/31/2016   32,116  3,114   0.00    10.244351  8.23  1.25  10.379961  8.66  0.85 
12/31/2015   25,094  2,638   37.31    9.465234  (11.42) 1.25  9.552346  (11.07) 0.85 
JNL/BlackRock Global Long Short Credit Fund - Class A                        
12/31/2019#   —  —   8.85    9.986625  2.05  1.25  10.783981  2.65  0.00 
12/31/2018   41,032   4,139   0.00    9.785840  (2.99) 1.25  10.505094  (1.76) 0.00 
12/31/2017   48,752  4,784   1.43    10.087131  1.92  1.25  10.693283  2.66‡ 0.00 
12/31/2016   55,403  5,556   2.68    9.896872  1.50  1.25  10.043286  1.90  0.85 
12/31/2015   67,176  6,854   5.34    9.750821  (2.57) 1.25  9.855675  (2.18) 0.85 
JNL/Epoch Global Shareholder Yield Fund - Class A                        
12/31/2019#   —  —   3.34    14.947004  11.29  1.70  16.943583  12.18  0.00 
12/31/2018   24,126   1,714   5.53    13.430918  (7.18)‡ 1.70  15.103486  (9.39) 0.00 
12/31/2017   32,210  2,053   4.94    15.484767  15.37  1.25  16.668429  15.50‡ 0.00 
12/31/2016   31,716  2,339   3.56    13.421663  5.83  1.25  13.686867  6.26  0.85 
12/31/2015   27,780  2,173   1.73    12.682036  (6.17) 1.25  12.881138  (5.79) 0.85 
JNL/Epoch Global Shareholder Yield Fund - Class I                        
12/31/2019#   —  —   3.65    13.311663  12.17  0.45  13.334669  12.22  0.35 
12/31/2018   68   6   15.53    11.867714  (5.85) 0.45  11.882602  (5.76) 0.35 
12/31/2017+   —  —   0.00    12.605224  3.15‡ 0.45  12.608509  3.18‡ 0.35 
JNL/MC 10 x 10 Fund - Class A                        
12/31/2019#   —  —   0.00    12.792685  10.51  3.15  18.741872  12.16  0.00 
12/31/2018   369,265   26,048   0.00    11.576280  (11.66) 3.15  16.710269  (8.82) 0.00 
12/31/2017   453,059  28,792   0.00    13.104195  12.63  3.15  18.327138  13.08‡ 0.00 
12/31/2016   392,562  28,627   0.00    11.634742  8.59  3.15  15.319577  3.75‡ 0.30 
12/31/2015   370,036  29,809   1.96    10.714122  (5.29) 3.15  12.792888  (3.33) 1.10 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/WMC Value Fund - Class I - September 25, 2017; JNL/Epoch 

Global Shareholder Yield Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
# The period is from January 1, 2019 through June 24, 2019 the date the Fund was acquired. The respective acquisitions can be found in Note 1 in the Notes to Financial Statements. 

Unit values disclosed are as of June 21, 2019. For periods less than one year, ratios have not been annualized. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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Jackson National Separate Account I 
Financial Highlights                         
December 31, 2019                                  
                                         
                                         
      Investment Division Data     Highest Expense Ratio   Lowest Expense Ratio  

      Net Assets   
Units 

Outstanding   
Investment 

Income         Total  Ratio of       Total  Ratio of  
Year ended   (in thousands)($)¥   (in thousands)¥   Ratio(%)*     Unit Value($)  Return(%)†  Expenses(%)^   Unit Value($)   Return(%)†  Expenses(%)^  
JNL/MC 10 x 10 Fund - Class I                        
12/31/2019#   —  —   0.00    18.111491  12.07  0.45  18.742196  12.12  0.35 
12/31/2018+   10   1   0.00    16.160627  (3.67)‡ 0.45  16.715740  (11.52)‡ 0.35 
JNL/PPM America Long Short Credit Fund - Class A                        
12/31/2019#   —  —   4.90    9.905824  3.54‡ 2.15  11.305748  4.33  0.00 
12/31/2018   15,614   1,531   3.01    9.676224  (3.93)‡ 2.00  10.836567  (2.62) 0.00 
12/31/2017   13,902  1,310   3.87    10.497220  2.50  1.25  11.128131  3.09‡ 0.00 
12/31/2016   15,725  1,524   10.39    10.241393  9.74  1.25  10.392978  10.18  0.85 
12/31/2015   14,027  1,497   3.94    9.331998  (4.94) 1.25  9.432416  (4.55) 0.85 
JNL/PPM America Long Short Credit Fund - Class I                        
12/31/2019#   —  —   6.63    8.653335  (0.13) 0.45  10.756295  (4.41)‡ 0.30 
12/31/2018   77   9   7.27    8.664713  (2.75) 0.45  8.673869  (2.67) 0.35 
12/31/2017+   3  0   0.00    8.909874  1.13‡ 0.45  8.911882  1.16‡ 0.35 
  
+ The mutual fund's shares, as applicable, became available as followed for investment by the Investment Division: JNL/MC 10 x 10 Fund - Class I - August 13, 2018; JNL/PPM 

America Long Short Credit Fund - Class I - September 25, 2017. 
* These amounts represent the dividends, excluding distributions of capital gains, received by the Investment Division from the underlying Fund for the period indicated divided by the 

average net assets for the period indicated. In some instances, the investment income ratio may be rounded to 0.00% even though the Investment Division received dividend income 
from the Underlying Fund. The investment income ratio for Investment Divisions initially funded during the period presented have not been annualized. 

† Total return for period indicated, includes changes in the value of the underlying Fund, and reflects deductions for all items included in the expense ratio. The total return does not 
include any expense assessed through the redemption of units, inclusion of these expenses in the calculation would result in a reduction in the total return presented. Total return for 
Investment Divisions with no assets at period end is calculated based on the total return of the underlying Fund less expenses that are charged directly to that Investment Division of 
the Separate Account. See Note 3 in the Notes to Financial Statements for additional detail on fund expenses. Total return is not annualized if the underlying Investment Division was 
initially added and funded.  

^ Annualized contract expense of Investment Divisions of the Separate Account, consist primarily of mortality and expense charges, for each period indicated. The ratios include only 
those expenses that result in a direct reduction to unit values. Charges made directly to contract owner accounts through the redemption of units and expenses of the underlying 
Funds are excluded. 

¥ Some investments have a net asset and ending unit balance of less than one thousand, due to rounding it is displayed as a zero. 
# The period is from January 1, 2019 through June 24, 2019 the date the Fund was acquired. The respective acquisitions can be found in Note 1 in the Notes to Financial Statements. 

Unit values disclosed are as of June 21, 2019. For periods less than one year, ratios have not been annualized. 
‡ Total return is calculated from the effective date or the date available for investment presented in (+) footnote through the end of the reporting period and is not annualized. The 

effective date is the date when the optional benefit in the variable account was elected by a contract owner. 
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NOTE 1. Organization 
Jackson National Life Insurance Company (“Jackson”) established Jackson National Separate Account I (the “Separate Account”) on June 14, 1993. The 
Separate Account commenced operations on October 16, 1995, and is a unit investment trust registered with the Securities Exchange Commission (the 
“SEC”) under the Investment Company Act of 1940, as amended. The Separate Account is an Investment Company and follows accounting and reporting 
guidance under Financial Accounting Standards Board “FASB” Accounting Standards Codification (ASC) Topic 946 Financial Services – Investment 
Companies. 

The Separate Account is a separate investment account of Jackson, its assets legally belong to Jackson and the obligations under the contracts are the 
obligation of Jackson. However, the contract assets in the Separate Account are not chargeable with liabilities arising out of any other business Jackson 
may conduct. 

The Separate Account receives and invests, based on the directions of the contract owners, net premiums for individual flexible premium variable annuity 
contracts issued by Jackson. The contracts can be purchased on a non-tax qualified basis or in connection with certain plans qualifying for favorable 
federal income tax treatment. The Separate Account contained three-hundred fifteen (315) Investment Divisions during 2019, but currently contains three-
hundred three (303) Investment Divisions as of December 31, 2019. These Investment Divisions each invested in shares of the following mutual funds 
(collectively, the “Funds”) during the year ended December 31, 2019: 

Jackson Variable Series Trust  
JNL Conservative Allocation Fund Class A and Class I(1) JNL/Epoch Global Shareholder Yield Fund Class A and Class I 
JNL Institutional Alt 100 Fund Class A(1) JNL/FAMCO Flex Core Covered Call Fund Class A and Class I 
JNL iShares Tactical Growth Fund Class A and Class I JNL/Lazard International Strategic Equity Fund Class A and Class I 
JNL iShares Tactical Moderate Fund Class A and Class I JNL/Mellon Equity Income Fund - Class A and Class I 
JNL iShares Tactical Moderate Growth Fund Class A and Class I JNL/Neuberger Berman Commodity Strategy Fund Class A 
JNL Moderate Allocation Fund Class A and Class I(1) JNL/Neuberger Berman Currency Fund Class A and Class I 
JNL/American Funds Global Growth Fund Class A and Class I JNL/Nicholas Convertible Arbitrage Fund Class A and Class I 
JNL/American Funds Growth Fund Class A and Class I JNL/PIMCO Investment Grade Credit Bond Fund Class A and Class I 
JNL/AQR Risk Parity Fund Class A JNL/PPM America Long Short Credit Fund Class A and Class I 
JNL/BlackRock Global Long Short Credit Fund Class A JNL/T. Rowe Price Capital Appreciation Fund Class A and Class I 
JNL/DFA U.S. Small Cap Fund Class A and Class I JNL/The London Company Focused U.S. Equity Fund Class A and 
JNL/DoubleLine Total Return Fund Class A and Class I  JNL/VanEck International Gold Fund Class A 
JNL/Eaton Vance Global Macro Absolute Return Advantage Fund Class A and JNL/WCM Focused International Equity Fund Class A and Class I 
  
JNL® Series Trust  
JNL Aggressive Growth Allocation Fund Class A and Class I(1) JNL/Mellon Consumer Staples Sector Fund Class A and Class I  
JNL Growth Allocation Fund Class A and Class I(1) JNL/Mellon Emerging Markets Index Fund Class A and Class I  
JNL Institutional Alt 25 Fund Class A and Class I(1) JNL/Mellon European 30 Fund Class A and Class I 
JNL Institutional Alt 50 Fund Class A and Class I(1) JNL/Mellon Index 5 Fund Class A and Class I(1) 
JNL Moderate Growth Allocation Fund Class A and Class I(1) JNL/Mellon Industrials Sector Fund Class A and Class I 
JNL Multi-Manager Alternative Fund Class A JNL/Mellon International Index Fund Class A and Class I 
JNL Multi-Manager International Small Cap Fund Class A and Class I  JNL/Mellon Materials Sector Fund Class A and Class I 
JNL Multi-Manager Mid Cap Fund Class A and Class I JNL/Mellon MSCI KLD 400 Social Index Fund Class A and Class I 
JNL Multi-Manager Small Cap Growth Fund Class A and Class I JNL/Mellon Real Estate Sector Fund Class A and Class I 
JNL Multi-Manager Small Cap Value Fund Class A and Class I JNL/Mellon S&P 1500 Growth Index Fund Class A and Class I 
JNL S&P 500 Index Fund Class I JNL/Mellon S&P 1500 Value Index Fund Class A and Class I 
JNL/American Funds Balanced Fund Class A and Class I JNL/Mellon S&P 400 MidCap Index Fund Class A and Class I 
JNL/American Funds Blue Chip Income and Growth Fund Class A and Class I JNL/Mellon S&P 500 Index Fund Class A 
JNL/American Funds Capital Income Builder Fund Class A and Class I JNL/Mellon Small Cap Index Fund Class A and Class I 
JNL/American Funds Global Bond Fund Class A and Class I JNL/Mellon Utilities Sector Fund Class A and Class I 
JNL/American Funds Global Small Capitalization Fund Class A and Class I JNL/MFS Mid Cap Value Fund Class A and Class I 
JNL/American Funds Growth Allocation Fund Class A and Class I(1) JNL/MMRS Conservative Fund Class A 
JNL/American Funds Growth-Income Fund Class A and Class I JNL/MMRS Growth Fund Class A 
JNL/American Funds International Fund Class A and Class I JNL/Morningstar Wide Moat Index Fund Class A and Class I 
JNL/American Funds Moderate Growth Allocation Fund Class A and Class I(1) JNL/Neuberger Berman Strategic Income Fund Class A and Class I 
JNL/American Funds New World Fund Class A and Class I JNL/Oppenheimer Emerging Markets Innovator Fund Class A 
JNL/AQR Large Cap Defensive Style Fund - Class A and Class I JNL/Oppenheimer Global Growth Fund Class A and Class I 
JNL/AQR Large Cap Relaxed Constraint Equity Fund Class A and Class I JNL/PIMCO Income Fund Class A and Class I 
JNL/AQR Managed Futures Strategy Fund Class A JNL/PIMCO Real Return Fund Class A and Class I 
JNL/BlackRock Advantage International Fund - Class A and Class I JNL/PPM America Floating Rate Income Fund Class A and Class I 
JNL/BlackRock Global Allocation Fund Class A and Class I JNL/PPM America High Yield Bond Fund Class A and Class I 
JNL/BlackRock Global Natural Resources Fund Class A and Class I JNL/PPM America Mid Cap Value Fund Class A and Class I 
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JNL/BlackRock Large Cap Select Growth Fund Class A and Class I JNL/PPM America Small Cap Value Fund Class A and Class I 
JNL/Boston Partners Global Long Short Equity Fund Class A and Class I JNL/PPM America Total Return Fund Class A and Class I 
JNL/Causeway International Value Select Fund Class A and Class I JNL/PPM America Value Equity Fund Class A and Class I 
JNL/ClearBridge Large Cap Growth Fund Class A and Class I JNL/RAFI Fundamental Asia Developed Fund - Class A and Class I 
JNL/Crescent High Income Fund Class A and Class I JNL/RAFI Fundamental Europe Fund - Class A and Class I 
JNL/DFA Growth Allocation Fund Class A and Class I(1) JNL/RAFI Fundamental U.S. Small Cap Fund - Class A and Class I 
JNL/DFA International Core Equity Fund Class A and Class I JNL/RAFI Multi -Factor U.S. Equity Fund - Class A and Class I 
JNL/DFA Moderate Growth Allocation Fund Class A and Class I(1) JNL/S&P 4 Fund Class A and Class I(1) 
JNL/DFA U.S. Core Equity Fund Class A and Class I JNL/S&P Competitive Advantage Fund Class A and Class I 
JNL/DoubleLine Core Fixed Income Fund Class A and Class I JNL/S&P Dividend Income & Growth Fund Class A and Class I 
JNL/DoubleLine Emerging Markets Fixed Income Fund Class A and Class I JNL/S&P International 5 Fund Class A and Class I 
JNL/DoubleLine Shiller Enhanced CAPE Fund Class A and Class I JNL/S&P Intrinsic Value Fund Class A and Class I 
JNL/Fidelity Institutional Asset Management Total Bond Fund Class A and JNL/S&P Managed Aggressive Growth Fund Class A and Class I 
JNL/First State Global Infrastructure Fund Class A and Class I JNL/S&P Managed Conservative Fund Class A and Class I 
JNL/FPA + DoubleLine Flexible Allocation Fund Class A and Class I JNL/S&P Managed Growth Fund Class A and Class I 
JNL/Franklin Templeton Global Fund Class A and Class I JNL/S&P Managed Moderate Fund Class A and Class I 
JNL/Franklin Templeton Global Multisector Bond Fund Class A and Class I JNL/S&P Managed Moderate Growth Fund Class A and Class I 
JNL/Franklin Templeton Growth Allocation Fund Class A and Class I(1) JNL/S&P Mid 3 Fund Class A and Class I 
JNL/Franklin Templeton Income Fund Class A and Class I JNL/S&P Total Yield Fund Class A and Class I  
JNL/Franklin Templeton International Small Cap Fund Class A and Class I JNL/Scout Unconstrained Bond Fund Class A 
JNL/Franklin Templeton Mutual Shares Fund Class A and Class I JNL/T. Rowe Price Established Growth Fund Class A and Class I 
JNL/Goldman Sachs Emerging Markets Debt Fund Class A JNL/T. Rowe Price Managed Volatility Balanced Fund Class A 
JNL/GQG Emerging Markets Equity Fund Class A and Class I JNL/T. Rowe Price Mid-Cap Growth Fund Class A and Class I 
JNL/Harris Oakmark Global Equity Fund Class A and Class I JNL/T. Rowe Price Short-Term Bond Fund Class A and Class I 
JNL/Heitman U.S. Focused Real Estate Fund Class A JNL/T. Rowe Price Value Fund Class A and Class I 
JNL/Invesco China-India Fund Class A and Class I JNL/Vanguard Capital Growth Fund Class A and Class I 
JNL/Invesco Diversified Dividend Fund Class A and Class I JNL/Vanguard Equity Income Fund Class A and Class I 
JNL/Invesco Global Real Estate Fund Class A and Class I JNL/Vanguard Global Bond Market Index Fund Class A and Class 
JNL/Invesco International Growth Fund Class A and Class I JNL/Vanguard Growth ETF Allocation Fund Class A and Class I 
JNL/Invesco Mid Cap Value Fund Class A and Class I JNL/Vanguard International Fund Class A and Class I 
JNL/Invesco Small Cap Growth Fund Class A and Class I JNL/Vanguard International Stock Market Index Fund Class A and 
JNL/JPMorgan Global Allocation Fund - Class A and Class I JNL/Vanguard Moderate ETF Allocation Fund Class A and Class I 
JNL/JPMorgan Hedged Equity Fund Class A and Class I  JNL/Vanguard Moderate Growth ETF Allocation Fund Class A and 
JNL/JPMorgan MidCap Growth Fund Class A and Class I JNL/Vanguard Small Company Growth Fund Class A and Class I 
JNL/JPMorgan U.S. Government & Quality Bond Fund Class A and Class I JNL/Vanguard U.S. Stock Market Index Fund Class A and Class I(1) 
JNL/Lazard Emerging Markets Fund Class A and Class I JNL/Westchester Capital Event Driven Fund Class A and Class I 
JNL/Loomis Sayles Global Growth Fund Class A JNL/WMC Balanced Fund Class A and Class I 
JNL/Mellon Bond Index Fund Class A and Class I JNL/WMC Government Money Market Fund Class A and Class I 
JNL/Mellon Communication Services Sector Fund Class A and I JNL/WMC Value Fund Class A and Class I 
  
JNL Variable Fund LLC  
JNL/Mellon Consumer Discretionary Sector Fund Class A and Class I JNL/Mellon Information Technology Sector Fund Class A and Class I 
JNL/Mellon DowSM Index Fund Class A and Class I JNL/Mellon JNL 5 Fund Class A and Class I 
JNL/Mellon Energy Sector Fund Class A and Class I JNL/Mellon MSCI World Index Fund Class A and Class I 
JNL/Mellon Financial Sector Fund Class A and Class I JNL/Mellon Nasdaq 100 Index Fund Class A and Class I 
JNL/Mellon Healthcare Sector Fund Class A and Class I JNL/Mellon S&P SMid 60 Fund Class A and Class I 
JNL/Mellon Information Technology Sector Fund Class A and Class I  

 

(1) The Fund is a Fund of Fund advised by JNAM, an affiliate of Jackson and has no sub-adviser.  

Jackson National Asset Management, LLC (“JNAM”) serves as investment adviser for the Funds comprising the Jackson Variable Series Trust, JNL 
Series Trust and JNL Variable Fund LLC. JNAM is a wholly-owned subsidiary of Jackson and received fees for its services from each Fund. 

The following Funds are sub-advised by an affiliate of Jackson during the year: JNL/PPM America Long Short Credit Fund, JNL/PPM America Floating 
Rate Income Fund, JNL/PPM America High Yield Bond Fund, JNL/PPM America Mid Cap Value Fund, JNL/PPM America Small Cap Value Fund, 
JNL/PPM America Total Return Fund and JNL/PPM America Value Equity Fund.  

During the year ended December 31, 2019, the following Funds changed names effective June 24, 2019: 

Prior Fund Name Current Fund Name Reason For Change 
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JNL/AB Dynamic Asset Allocation Fund JNL/JPMorgan Global Allocation Fund Sub-Adviser Replacement 
JNL/Franklin Templeton Founding Strategy Fund JNL/Franklin Templeton Growth Allocation Fund Name Convention Update  
JNL/Goldman Sachs Core Plus Bond Fund JNL/Fidelity Institutional Asset Management Total Bond Fund Sub-Adviser Replacement 
JNL/MC Bond Index Fund JNL/Mellon Bond Index Fund Name Convention Update 
JNL/MC Communication Services Sector Fund JNL/Mellon Communication Services Sector Fund Name Convention Update 
JNL/MC Consumer Discretionary Sector Fund JNL/Mellon Consumer Discretionary Sector Fund Name Convention Update 
JNL/MC Consumer Staples Sector Fund JNL/Mellon Consumer Staples Sector Fund Name Convention Update 
JNL/MC Dow Index Fund JNL/Mellon Dow Index Fund Name Convention Update 
JNL/MC Emerging Markets Index Fund JNL/Mellon Emerging Markets Index Fund Name Convention Update 
JNL/MC Energy Sector Fund JNL/Mellon Energy Sector Fund Name Convention Update 
JNL MC European 30 Fund JNL/RAFI® Fundamental Europe Fund Name Convention Update 
JNL/MC Financial Sector Fund JNL/Mellon Financial Sector Fund Name Convention Update 
JNL/MC Healthcare Sector Fund JNL/Mellon Healthcare Sector Fund Name Convention Update 
JNL/MC Index 5 Fund JNL/Mellon Index 5 Fund Name Convention Update 
JNL/MC Industrials Sector Fund JNL/Mellon Industrials Sector Fund Name Convention Update 
JNL/MC Information Technology Sector Fund JNL/Mellon Information Technology Sector Fund Name Convention Update 
JNL/MC International Index Fund JNL/Mellon International Index Fund Name Convention Update 
JNL/MC Materials Sector Fund JNL/Mellon Materials Sector Fund Name Convention Update 
JNL/MC MSCI KLD 400 Social Index Fund JNL/Mellon MSCI KLD 400 Social Index Fund Name Convention Update 
JNL/MC MSCI World Index Fund JNL/Mellon MSCI World Index Fund Name Convention Update 
JNL/MC Nasdaq 100 Index Fund JNL/Mellon Nasdaq 100 Index Fund Name Convention Update 
JNL/MC Pacific Rim 30 Fund JNL/RAFI® Fundamental Asia Developed Fund Name Convention Update 
JNL/MC Real Estate Sector Fund JNL/Mellon Real Estate Sector Fund Name Convention Update 
JNL/MC S&P 1500 Growth Index Fund JNL/Mellon S&P 1500 Growth Index Fund Name Convention Update 
JNL/MC S&P 1500 Value Index Fund JNL/Mellon S&P 1500 Value Index Fund Name Convention Update 
JNL/MC S&P 400 MidCap Index Fund JNL/Mellon S&P 400 MidCap Index Fund Name Convention Update 
JNL/MC S&P 500 Index Fund JNL/Mellon S&P 500 Index Fund Name Convention Update 
JNL/MC Small Cap Index Fund JNL/Mellon Small Cap Index Fund Name Convention Update 
JNL/MC Utilities Sector Fund JNL/Mellon Utilities Sector Fund Name Convention Update 
JNL/Neuberger Berman Risk Balanced Commodity Strategy Fund JNL/Neuberger Berman Commodity Strategy Fund Name Convention Update 
JNL/PIMCO Investment Grade Corporate Bond Fund JNL/PIMCO Investment Grade Credit Bond Fund Name Convention Update 
JNL/The Boston Company Equity Income Fund JNL/Mellon Equity Income Fund Sub-Adviser Replacement 
 

During the year ended December 31, 2019, the following Fund acquisitions were completed for the corresponding Class A and Class I Funds. The Funds 
that were acquired during the year are no longer available as of December 31, 2019. 

Acquired Fund Acquiring Fund Date of Acquisition 
JNL/AQR Risk Parity Fund JNL/T. Rowe Price Managed Volatility Balanced Fund June 24, 2019 
JNL/BlackRock Global Long Short Credit Fund JNL/Crescent High Income Fund June 24, 2019 
JNL/Epoch Global Shareholder Yield Fund JNL/Mellon Equity Income Fund June 24, 2019 
JNL/MC 10 x 10 Fund JNL/Mellon Index 5 Fund June 24, 2019 
JNL/MC JNL 5 Fund JNL/RAFI Multi-Factor U.S. Equity Fund June 24, 2019 
JNL/MC S&P® SMid 60 Fund JNL/RAFI Fundamental U.S. Small Cap Fund June 24, 2019 
JNL/PPM America Long Short Credit Fund JNL/PPM America High Yield Bond Fund June 24, 2019 
 

 

The Net assets are affected by the investment results of each fund, equity transactions by contract owners and certain contract expenses. The 
accompanying financial statements include only contract owners’ purchase payments pertaining to the variable portions of their contracts and exclude any 
purchase payments for fixed dollar benefits, the latter being included in the accounts of JNAM. 

A contract owner may choose from among a number of different underlying mutual fund options. The underlying mutual fund options are not available to 
the general public directly. The underlying mutual funds are available as investment options in variable life insurance policies or variable annuity contracts 
issued by life insurance companies or, in some cases, through participation in certain qualified pension or retirement plans. 

Some of the underlying mutual funds have been established by investment advisers which manage publicly traded mutual funds having similar names and 
investment objectives. While some of the underlying mutual funds may be similar to, and may in fact be modeled after publicly traded mutual funds, the 
underlying mutual funds are not otherwise directly related to any publicly traded mutual fund. Consequently, the investment performance of publicly traded 
mutual funds and any corresponding underlying mutual funds may differ substantially. 
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A purchase payment could be presented as a negative equity transaction in the Statements of Changes in Net Assets if a prior period purchase payment 
is refunded to a contract owner due to a contract cancellation during the free look period, and /or if a gain is realized by the contract owner during the free 
look period. 

JNAM allocates purchase payments to Investment Divisions as instructed by the contract owner. Shares of the Investment Divisions are purchased at Net 
Asset Value, then converted into accumulation units. Certain transactions may be subject to conditions imposed by the underlying mutual funds, as well as 
those set forth in the contract. 

NOTE 2. Significant Accounting Policies 
The following is a summary of significant accounting policies followed by the Separate Account in the preparation of its financial statements in conformity 
with U.S. generally accepted accounting principles (“GAAP”). 

Use of Estimates. The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect 
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported 
amounts of increase and decrease in net assets from operations during the reporting period. Actual results could differ from those estimates. 

Investments. The Separate Account’s Investment Divisions’ investments in the corresponding Funds are stated at the closing net asset value (“NAV”) of 
the respective Fund, which represent fair value. The average cost method is used in determining the cost of the shares sold on withdrawals by the 
Investment Divisions of the Separate Account. Investments in the Funds are recorded on trade date for financial reporting purposes. Realized gain 
distributions and dividend income distributions received from the Funds are reinvested in additional shares of the Funds and are recorded as gain or 
income to the Investment Divisions of the Separate Account on the ex-dividend date. 

Federal Income Taxes. The operations of the Separate Account are taxed as part of the operations of Jackson, which is taxed as a “life insurance 
company” under the provisions of the Internal Revenue Code. Under current law, no federal income taxes are payable with respect to the Separate 
Account. Therefore, no federal income tax provision is required. Taxes are generally the responsibility of the contract owner upon termination or 
withdrawal. 

FASB ASC Topic 820, “Fair Value Measurement”. As of December 31, 2019, all of the Separate Account’s Investment Divisions’ investment in each of 
the corresponding Funds are valued at the daily reported net asset value (“NAV”) of the applicable Underlying Fund. Investments in the Underlying Funds 
are categorized as Level 1 within FASB ASC Topic 820 fair value hierarchy. On each valuation date, the NAV of each corresponding Fund is generally 
determined once each day on which the New York Stock Exchange (“NYSE”) is open, at the close of the regular trading session of the NYSE (generally, 
4:00 PM Eastern Time). The characterization of the underlying securities held by the Funds in accordance with FASB ASC Topic 820 differs from the 
characterization of the Separate Account’s Investment Divisions’ investment in the corresponding Funds. Although there can be no assurance, in general, 
the fair value of the investment is the amount the owner of such investment might reasonably expect to receive in an orderly transaction between market 
participants upon its current sale. 

NOTE 3. Contract Charges 
Under the term of the contracts, certain charges are allocated to the contract owner to compensate Jackson for providing the insurance benefits set forth 
in the contracts, administering the contracts, distributing the contracts, and assuming certain risks in connection with the contracts. These charges result in 
a reduction in contract unit value or redemptions of contract units in the number of contract units outstanding.  

Contract Owner Charges. The following charges are assessed to the contract owner by redemption of contract units outstanding: 

Contract Maintenance Charge. An annual contract maintenance charge of $35 - $240 is charged against each contract to reimburse Jackson 
for expenses incurred in establishing and maintaining records relating to the contract. The contract maintenance charge is assessed on each 
anniversary of the contract date that occurs prior to the annuity date, on contract monthly anniversary or in conjunction with a total withdrawal, 
as applicable. This charge is specifically imposed to a contract if the contract value is less than $50,000 on the date when the charge is 
assessed. The charge is deducted by redemption of contract units. 

Transfer Charge. A transfer charge of $25 will apply to transfers made by contract owners between the Investment Divisions in excess of 15 
transfers in a contract year. Contract year is defined as the succeeding twelve months from the contract issue date. Jackson may waive the 
transfer charge in connection with pre-authorized automatic transfer programs, or in those states where a lesser charge is required. This 
charge will be deducted from the amount transferred prior to the allocation to a different Investment Division. 

Surrender or Contingent Deferred Sales Charge. During the first three to nine contract years, certain contracts include a provision for a 
charge upon the surrender or partial surrender of the contract. The amount assessed under the contract terms, if any, depends upon the cost 
associated with distributing the particular contract. The amount, if any, is determined based on a number of factors, including the amount 
withdrawn, the contract year of surrender, or the number and amount of withdrawals in a calendar year. The surrender charges are assessed 
by Jackson and withheld from the proceeds of the withdrawals. 

Guaranteed Minimum Optional Benefit Charges. The following contract owner charges are guaranteed minimum optional benefit charges: 
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Guaranteed Minimum Income Benefit Charge. If this benefit has been selected, Jackson will assess an annual charge of 0.40% to 0.87%, 
depending on the contract, of the Guaranteed Minimum Income Benefit (“GMIB”) base. The charge will be deducted each calendar quarter 
from the contract value by redemption of contract units. 

Guaranteed Minimum Accumulation Benefit Charge. If this benefit has been selected, Jackson will assess an annual charge of 1.00% to 
1.02% of the Guaranteed Value (“GV”). The charge will be deducted each calendar quarter from the contract value by redemption of contract 
units. 

Guaranteed Minimum Withdrawal Benefit Charge. If this benefit has been selected, Jackson will assess an annual charge of 0.50% to 
3.00%, depending on the contract of the Guaranteed Withdrawal Balance (“GWB”). The charge will be deducted each calendar quarter from 
the contract value by redemption of contract units. 

Guaranteed Minimum Death Benefit Charge. If any of the optional death benefits are selected that are available under the contract, Jackson 
will assess an annual charge of 0.20% to 2.50%, depending on the contract of the Death Benefit base. The charge will be deducted each 
contract quarter from the contract value by redemption of contract units. 

Asset-based Charges. The following charges are assessed to the contract owner by a reduction in contract unit value: 

Insurance Charges. Jackson deducts a daily charge for administrative expenses from the net assets of the Separate Account equivalent to an 
annual rate of 0.15%. In designated products, this expense is waived for contracts valued greater than $1 million, refer to the product 
prospectus for eligibility. The administration charge is designed to reimburse Jackson for expenses incurred in administering the Separate 
Account and its contracts and reduces the contract unit value. 

Jackson deducts a daily base contract charge from the net assets of the Separate Account equivalent to an annual rate of 0.00% to 1.65% for 
the assumption of mortality and expense risks. The mortality risk assumed by Jackson is that the insured may receive benefits greater than 
those anticipated by Jackson. The expense risk assumed by Jackson is that the actual cost of administering the contracts of the Separate 
Account may exceed the amount received from the Administration Charge and the Contract Maintenance Charge. 

Optional Benefit Charges. The following contract owner charges are optional benefit charges: 

Earnings Protection Benefit Charge. If this benefit option has been selected, Jackson will make an additional deduction of 0.20% to 0.70%, 
depending on the contract chosen, on an annual basis of the average daily net assets of the contract owner’s allocations to the Investment 
Divisions. 

Contract Enhancement Charge. If one of the contract enhancement benefits is selected, then for a period of five to nine contract years, 
Jackson will make an additional deduction based upon the average daily net assets of the contract owner’s allocations to the Investment 
Divisions. The amounts of these charges depend upon the contract enhancements selected and range from 0.395% to 0.832%. 

Withdrawal Charge Period. If the optional three, four, or five-year withdrawal charge period feature is selected, Jackson will deduct 0.45%, 
0.40%, or 0.30%, respectively, on an annual basis of the average daily net assets of the contract owner’s allocations to the Investment 
Divisions. 

20% Additional Free Withdrawal Charge. If a contract owner selects the optional feature that permits you to withdraw up to 20% of premiums 
that are still subject to a withdrawal charge minus earnings during a contract year without withdrawal charge, Jackson will deduct 0.30% to 
0.40% on an annual basis of the average daily net assets of the contract owner’s allocations to the Investment Divisions. 

Optional Death Benefit Charges. If any of the optional death benefits are selected that are available under the contract, Jackson will make an 
additional deduction of 0.15% to 0.80% on an annual basis of the average daily net assets the contract owner’s allocations to the Investment 
Divisions, based on the optional death benefit selected. 

Premium Taxes. Some states and other governmental entities charge premium taxes or other similar taxes. Jackson pays these taxes and may make a 
deduction from the value of the contract for them. Premium taxes generally range from 0% to 3.5% depending on the state. 

NOTE 4. Related Party Transactions 
For contract enhancement benefits related to the optional benefits offered, Jackson contributed $940,434 and $1,362,530 to the Separate Account in the 
form of additional premium to contract owners’ accounts for the years ended December 31, 2019 and 2018, respectively. These amounts are included in 
purchase payments from contract transactions. 

Contract owners may, with certain restrictions, transfer their assets between the Separate Account and a fixed dollar contract (fixed account) maintained in 
the accounts of Jackson. These transfers are the result of the contract owner executing fund exchanges. Fund exchanges from the Separate Account to 
the fixed account are included in transfers between investment divisions, and fund exchanges from the fixed account to the Separate Account are included 
in purchase payments, as applicable, on the accompanying Statements of Changes in Net Assets. 
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NOTE 5. Subsequent Events 
Management has evaluated subsequent events for the Separate Accounts through the date the financial statements are issued and has concluded there 
are no events that require adjustments to the financial statements or disclosure in the notes.  

Abbreviations 

MC - Mellon Capital 
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KPMG LLP is a Delaware limited liability partnership and the U.S. member 
firm of the KPMG network of independent member firms affiliated with  
KPMG International Cooperative (“KPMG International”), a Swiss entity. 

KPMG LLP
Aon Center
Suite 5500
200 E. Randolph Street
Chicago, IL 60601-6436

 

Report of Independent Registered Public Accounting Firm 

To the Board of Directors and Shareholders of Jackson National Life Insurance Company and 

Contract Owners of Jackson National Separate Account I: 

Opinion on the Financial Statements 

We have audited the accompanying statements of assets and liabilities of the Investment Divisions listed in the 

Appendix that comprise the Jackson National Separate Account I (the Separate Account) as of the date listed 

in the Appendix, the related statements of operations for the year or period listed in the Appendix and changes 

in net assets for the years or periods listed in the Appendix, and the related notes (collectively, the financial 

statements) and the financial highlights for each of the years or periods indicated therein. In our opinion, the 

financial statements and financial highlights present fairly, in all material respects, the financial position of each 

Investment Division as of the date listed in the Appendix, the results of its operations for the year or period 

listed in the Appendix, the changes in its net assets for the years or periods listed in the Appendix, and the 

financial highlights for each of the years or periods indicated therein, in conformity with U.S. generally accepted 

accounting principles. 

Basis for Opinion 

These financial statements and financial highlights are the responsibility of the Separate Account’s 

management. Our responsibility is to express an opinion on these financial statements and financial highlights 

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 Separate Account 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 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 and financial 

highlights 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 and financial highlights, 

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 and financial highlights. Such procedures also included confirmation of securities owned as of 

December 31, 2019, by correspondence with the transfer agent of the underlying mutual funds or by other 

appropriate auditing procedures. 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 and financial highlights. We believe that our audits provide a reasonable basis for our opinion. 

 

We have served as the auditor of one or more of Jackson National Life Insurance Company’s Separate 

Accounts since 1999. 

Chicago, Illinois 

March 30, 2020 
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Appendix 

Statements of assets and liabilities as of December 31, 2019, the related statements of operations for the year then ended, and the statements of changes 
in net assets for each of the years in the two-year period then ended. 

JNL Aggressive Growth Allocation Fund - Class A 
JNL Aggressive Growth Allocation Fund - Class I 
JNL Conservative Allocation Fund - Class A 
JNL Conservative Allocation Fund - Class I 
JNL Growth Allocation Fund - Class A 
JNL Growth Allocation Fund - Class I 
JNL Institutional Alt 100 Fund - Class A 
JNL Institutional Alt 25 Fund - Class A 
JNL Institutional Alt 25 Fund - Class I 
JNL Institutional Alt 50 Fund - Class A 
JNL Institutional Alt 50 Fund - Class I 
JNL iShares Tactical Growth Fund - Class A 
JNL iShares Tactical Growth Fund - Class I 
JNL iShares Tactical Moderate Fund - Class A 
JNL iShares Tactical Moderate Fund - Class I 
JNL iShares Tactical Moderate Growth Fund - Class A 
JNL iShares Tactical Moderate Growth Fund - Class I 
JNL Moderate Allocation Fund - Class A 
JNL Moderate Allocation Fund - Class I 
JNL Moderate Growth Allocation Fund - Class A 
JNL Moderate Growth Allocation Fund - Class I 
JNL Multi-Manager Alternative Fund - Class A 
JNL Multi-Manager Mid Cap Fund - Class A 
JNL Multi-Manager Mid Cap Fund - Class I 
JNL Multi-Manager Small Cap Growth Fund - Class A 
JNL Multi-Manager Small Cap Growth Fund - Class I 
JNL Multi-Manager Small Cap Value Fund - Class A 
JNL Multi-Manager Small Cap Value Fund - Class I 
JNL/American Funds Balanced Fund - Class A 
JNL/American Funds Balanced Fund - Class I 
JNL/American Funds Blue Chip Income and Growth Fund - Class A 
JNL/American Funds Blue Chip Income and Growth Fund - Class I 
JNL/American Funds Global Bond Fund - Class A 
JNL/American Funds Global Bond Fund - Class I 
JNL/American Funds Global Growth Fund - Class A 
JNL/American Funds Global Growth Fund - Class I 
JNL/American Funds Global Small Capitalization Fund - Class A 
JNL/American Funds Global Small Capitalization Fund - Class I 
JNL/American Funds Growth Allocation Fund - Class A 
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JNL/American Funds Growth Allocation Fund - Class I 
JNL/American Funds Growth Fund - Class A 
JNL/American Funds Growth Fund - Class I 
JNL/American Funds Growth-Income Fund - Class A 
JNL/American Funds Growth-Income Fund - Class I 
JNL/American Funds International Fund - Class A 
JNL/American Funds International Fund - Class I 
JNL/American Funds Moderate Growth Allocation Fund - Class A 
JNL/American Funds Moderate Growth Allocation Fund - Class I 
JNL/American Funds New World Fund - Class A 
JNL/American Funds New World Fund - Class I 
JNL/AQR Large Cap Relaxed Constraint Equity Fund - Class A 
JNL/AQR Large Cap Relaxed Constraint Equity Fund - Class I 
JNL/AQR Managed Futures Strategy Fund - Class A 
JNL/BlackRock Global Allocation Fund - Class A 
JNL/BlackRock Global Allocation Fund - Class I 
JNL/BlackRock Global Natural Resources Fund - Class A 
JNL/BlackRock Large Cap Select Growth Fund - Class A 
JNL/BlackRock Large Cap Select Growth Fund - Class I 
JNL/Boston Partners Global Long Short Equity Fund - Class A 
JNL/Boston Partners Global Long Short Equity Fund - Class I 
JNL/Causeway International Value Select Fund - Class A 
JNL/Causeway International Value Select Fund - Class I 
JNL/ClearBridge Large Cap Growth Fund - Class A 
JNL/ClearBridge Large Cap Growth Fund - Class I 
JNL/Crescent High Income Fund - Class A 
JNL/Crescent High Income Fund - Class I 
JNL/DFA Growth Allocation Fund - Class A 
JNL/DFA Growth Allocation Fund - Class I 
JNL/DFA Moderate Growth Allocation Fund - Class A 
JNL/DFA Moderate Growth Allocation Fund - Class I 
JNL/DFA U.S. Core Equity Fund - Class A 
JNL/DFA U.S. Core Equity Fund - Class I 
JNL/DFA U.S. Small Cap Fund - Class A 
JNL/DFA U.S. Small Cap Fund - Class I 
JNL/DoubleLine Core Fixed Income Fund - Class A 
JNL/DoubleLine Core Fixed Income Fund - Class I 
JNL/DoubleLine Emerging Markets Fixed Income Fund - Class A 
JNL/DoubleLine Emerging Markets Fixed Income Fund - Class I 
JNL/DoubleLine Shiller Enhanced CAPE Fund - Class A 
JNL/DoubleLine Shiller Enhanced CAPE Fund - Class I 
JNL/DoubleLine Total Return Fund - Class A 
JNL/DoubleLine Total Return Fund - Class I 
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JNL/Eaton Vance Global Macro Absolute Return Advantage Fund - Class A 
JNL/Eaton Vance Global Macro Absolute Return Advantage Fund - Class I 
JNL/FAMCO Flex Core Covered Call Fund - Class A 
JNL/FAMCO Flex Core Covered Call Fund - Class I 
JNL/Fidelity Institutional Asset Management Total Bond Fund - Class A(1)  
JNL/Fidelity Institutional Asset Management Total Bond Fund - Class I(1)  
JNL/First State Global Infrastructure Fund - Class A 
JNL/First State Global Infrastructure Fund - Class I 
JNL/FPA + DoubleLine Flexible Allocation Fund - Class A 
JNL/FPA + DoubleLine Flexible Allocation Fund - Class I 
JNL/Franklin Templeton Global Fund - Class A 
JNL/Franklin Templeton Global Fund - Class I 
JNL/Franklin Templeton Global Multisector Bond Fund - Class A 
JNL/Franklin Templeton Global Multisector Bond Fund - Class I 
JNL/Franklin Templeton Growth Allocation Fund - Class A(1) 
JNL/Franklin Templeton Growth Allocation Fund - Class I(1) 
JNL/Franklin Templeton Income Fund - Class A 
JNL/Franklin Templeton Income Fund - Class I 
JNL/Franklin Templeton International Small Cap Fund - Class A 
JNL/Franklin Templeton International Small Cap Fund - Class I 
JNL/Franklin Templeton Mutual Shares Fund - Class A 
JNL/Franklin Templeton Mutual Shares Fund - Class I 
JNL/Goldman Sachs Emerging Markets Debt Fund - Class A 
JNL/GQG Emerging Markets Equity Fund - Class A 
JNL/GQG Emerging Markets Equity Fund - Class I 
JNL/Harris Oakmark Global Equity Fund - Class A 
JNL/Harris Oakmark Global Equity Fund - Class I 
JNL/Invesco China-India Fund - Class A 
JNL/Invesco Diversified Dividend Fund - Class A 
JNL/Invesco Diversified Dividend Fund - Class I 
JNL/Invesco Global Real Estate Fund - Class A 
JNL/Invesco International Growth Fund - Class A 
JNL/Invesco International Growth Fund - Class I 
JNL/Invesco Small Cap Growth Fund - Class A 
JNL/Invesco Small Cap Growth Fund - Class I 
JNL/JPMorgan Global Allocation Fund - Class I(1) 
JNL/JPMorgan MidCap Growth Fund - Class A 
JNL/JPMorgan MidCap Growth Fund - Class I 
JNL/JPMorgan U.S. Government & Quality Bond Fund - Class A 
JNL/JPMorgan U.S. Government & Quality Bond Fund - Class I 
JNL/Lazard Emerging Markets Fund - Class A 
JNL/Lazard Emerging Markets Fund - Class I 
JNL/Lazard International Strategic Equity Fund - Class A 
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JNL/Lazard International Strategic Equity Fund - Class I 
JNL/Mellon Utilities Sector Fund - Class A(1) 
JNL/Mellon Utilities Sector Fund - Class I(1) 
JNL/Mellon Bond Index Fund - Class A(1) 
JNL/Mellon Bond Index Fund - Class I(1) 
JNL/Mellon Communication Services Sector Fund - Class A(1) 
JNL/Mellon Communication Services Sector Fund - Class I(1) 
JNL/Mellon Consumer Discretionary Sector Fund - Class A(1) 
JNL/Mellon Consumer Discretionary Sector Fund - Class I(1) 
JNL/Mellon Consumer Staples Sector Fund - Class A(1) 
JNL/Mellon Consumer Staples Sector Fund - Class I(1) 
JNL/Mellon Dow Index Fund - Class A(1) 
JNL/Mellon Dow Index Fund - Class I(1) 
JNL/Mellon Emerging Markets Index Fund - Class A(1) 
JNL/Mellon Emerging Markets Index Fund - Class I(1) 
JNL/Mellon Energy Sector Fund - Class A(1) 
JNL/Mellon Energy Sector Fund - Class I(1) 
JNL/Mellon Equity Income Fund - Class A(1) 
JNL/Mellon Equity Income Fund - Class I(1) 
JNL/Mellon Financial Sector Fund - Class A(1) 
JNL/Mellon Financial Sector Fund - Class I(1) 
JNL/Mellon Healthcare Sector Fund - Class A(1) 
JNL/Mellon Healthcare Sector Fund - Class I(1) 
JNL/Mellon Index 5 Fund - Class A(1) 
JNL/Mellon Industrials Sector Fund - Class A(1) 
JNL/Mellon Industrials Sector Fund - Class I(1) 
JNL/Mellon Information Technology Sector Fund - Class A(1) 
JNL/Mellon Information Technology Sector Fund - Class I(1) 
JNL/Mellon International Index Fund - Class A(1) 
JNL/Mellon International Index Fund - Class I(1) 
JNL/Mellon Materials Sector Fund - Class A(1) 
JNL/Mellon Materials Sector Fund - Class I(1) 
JNL/Mellon MSCI KLD 400 Social Index Fund - Class A(1) 
JNL/Mellon MSCI KLD 400 Social Index Fund - Class I(1) 
JNL/Mellon MSCI World Index Fund - Class A(1) 
JNL/Mellon MSCI World Index Fund - Class I(1) 
JNL/Mellon Nasdaq® 100 Index Fund - Class A(1) 
JNL/Mellon Nasdaq® 100 Index Fund - Class I(1) 
JNL/Mellon Real Estate Sector Fund - Class A(1) 
JNL/Mellon Real Estate Sector Fund - Class I(1) 
JNL/Mellon S&P 1500 Growth Index Fund - Class A(1) 
JNL/Mellon S&P 1500 Growth Index Fund - Class I(1) 
JNL/Mellon S&P 1500 Value Index Fund - Class A(1) 
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JNL/Mellon S&P 1500 Value Index Fund - Class I(1) 
JNL/Mellon S&P 400 MidCap Index Fund - Class A(1) 
JNL/Mellon S&P 400 MidCap Index Fund - Class I(1) 
JNL/Mellon S&P 500 Index Fund - Class A(1) 
JNL/Mellon S&P 500 Index Fund - Class I(1) 
JNL/Mellon Small Cap Index Fund - Class A(1) 
JNL/Mellon Small Cap Index Fund - Class I(1) 
JNL/MFS Mid Cap Value Fund - Class A 
JNL/MFS Mid Cap Value Fund - Class I 
JNL/Neuberger Berman Commodity Strategy Fund - Class A(1) 
JNL/Neuberger Berman Currency Fund - Class A 
JNL/Neuberger Berman Currency Fund - Class I 
JNL/Neuberger Berman Strategic Income Fund - Class A 
JNL/Neuberger Berman Strategic Income Fund - Class I 
JNL/Nicholas Convertible Arbitrage Fund - Class A 
JNL/Nicholas Convertible Arbitrage Fund - Class I 
JNL/Oppenheimer Emerging Markets Innovator Fund - Class A 
JNL/Oppenheimer Global Growth Fund - Class A 
JNL/Oppenheimer Global Growth Fund - Class I 
JNL/PIMCO Income Fund - Class A 
JNL/PIMCO Income Fund - Class I 
JNL/PIMCO Investment Grade Credit Bond Fund - Class A(1) 
JNL/PIMCO Investment Grade Credit Bond Fund - Class I(1) 
JNL/PIMCO Real Return Fund - Class A 
JNL/PIMCO Real Return Fund - Class I 
JNL/PPM America Floating Rate Income Fund - Class A 
JNL/PPM America Floating Rate Income Fund - Class I 
JNL/PPM America High Yield Bond Fund - Class A 
JNL/PPM America High Yield Bond Fund - Class I 
JNL/PPM America Mid Cap Value Fund - Class A 
JNL/PPM America Mid Cap Value Fund - Class I 
JNL/PPM America Small Cap Value Fund - Class A 
JNL/PPM America Small Cap Value Fund - Class I 
JNL/PPM America Total Return Fund - Class A 
JNL/PPM America Total Return Fund - Class I 
JNL/PPM America Value Equity Fund - Class A 
JNL/PPM America Value Equity Fund - Class I 
JNL/RAFI Fundamental Asia Developed Fund - Class A(1) 
JNL/RAFI Fundamental Europe Fund - Class A(1) 
JNL/S&P 4 Fund - Class A 
JNL/S&P 4 Fund - Class I 
JNL/S&P Competitive Advantage Fund - Class A 
JNL/S&P Competitive Advantage Fund - Class I 
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JNL/S&P Dividend Income & Growth Fund - Class A 
JNL/S&P Dividend Income & Growth Fund - Class I 
JNL/S&P International 5 Fund - Class A 
JNL/S&P International 5 Fund - Class I 
JNL/S&P Intrinsic Value Fund - Class A 
JNL/S&P Intrinsic Value Fund - Class I 
JNL/S&P Managed Aggressive Growth Fund - Class A 
JNL/S&P Managed Aggressive Growth Fund - Class I 
JNL/S&P Managed Conservative Fund - Class A 
JNL/S&P Managed Conservative Fund - Class I 
JNL/S&P Managed Growth Fund - Class A 
JNL/S&P Managed Growth Fund - Class I 
JNL/S&P Managed Moderate Fund - Class A 
JNL/S&P Managed Moderate Fund - Class I 
JNL/S&P Managed Moderate Growth Fund - Class A 
JNL/S&P Managed Moderate Growth Fund - Class I 
JNL/S&P Mid 3 Fund - Class A 
JNL/S&P Mid 3 Fund - Class I 
JNL/S&P Total Yield Fund - Class A 
JNL/S&P Total Yield Fund - Class I 
JNL/Scout Unconstrained Bond Fund - Class A 
JNL/T. Rowe Price Capital Appreciation Fund - Class A 
JNL/T. Rowe Price Capital Appreciation Fund - Class I 
JNL/T. Rowe Price Established Growth Fund - Class A 
JNL/T. Rowe Price Established Growth Fund - Class I 
JNL/T. Rowe Price Managed Volatility Balanced Fund - Class A 
JNL/T. Rowe Price Mid-Cap Growth Fund - Class A 
JNL/T. Rowe Price Mid-Cap Growth Fund - Class I 
JNL/T. Rowe Price Short-Term Bond Fund - Class A 
JNL/T. Rowe Price Short-Term Bond Fund - Class I 
JNL/T. Rowe Price Value Fund - Class A 
JNL/T. Rowe Price Value Fund - Class I 
JNL/The London Company Focused U.S. Equity Fund - Class A 
JNL/The London Company Focused U.S. Equity Fund - Class I 
JNL/VanEck International Gold Fund - Class A 
JNL/Vanguard Capital Growth Fund - Class A 
JNL/Vanguard Capital Growth Fund - Class I 
JNL/Vanguard Equity Income Fund - Class A 
JNL/Vanguard Equity Income Fund - Class I 
JNL/Vanguard Global Bond Market Index Fund - Class A 
JNL/Vanguard Global Bond Market Index Fund - Class I 
JNL/Vanguard Growth ETF Allocation Fund - Class A 
JNL/Vanguard Growth ETF Allocation Fund - Class I 
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JNL/Vanguard International Fund - Class A 
JNL/Vanguard International Fund - Class I 
JNL/Vanguard International Stock Market Index Fund - Class A 
JNL/Vanguard International Stock Market Index Fund - Class I 
JNL/Vanguard Moderate ETF Allocation Fund - Class A 
JNL/Vanguard Moderate ETF Allocation Fund - Class I 
JNL/Vanguard Moderate Growth ETF Allocation Fund - Class A 
JNL/Vanguard Moderate Growth ETF Allocation Fund - Class I 
JNL/Vanguard Small Company Growth Fund - Class A 
JNL/Vanguard Small Company Growth Fund - Class I 
JNL/Vanguard U.S. Stock Market Index Fund - Class A 
JNL/Vanguard U.S. Stock Market Index Fund - Class I 
JNL/WCM Focused International Equity Fund - Class A 
JNL/WCM Focused International Equity Fund - Class I 
JNL/Westchester Capital Event Driven Fund - Class A 
JNL/Westchester Capital Event Driven Fund - Class I 
JNL/WMC Balanced Fund - Class A 
JNL/WMC Balanced Fund - Class I 
JNL/WMC Government Money Market Fund - Class A 
JNL/WMC Government Money Market Fund - Class I 
JNL/WMC Value Fund - Class A 
JNL/WMC Value Fund - Class I 

Statements of assets and liabilities as of December 31, 2019, and the related statements of operations and changes in net assets for the period from June 
24, 2019 (inception) to December 31, 2019. 

JNL/AQR Large Cap Defensive Style Fund - Class A 
JNL/AQR Large Cap Defensive Style Fund - Class I 
JNL/BlackRock Advantage International Fund - Class A 
JNL/BlackRock Advantage International Fund - Class I 
JNL/DFA International Core Equity Fund - Class A 
JNL/DFA International Core Equity Fund - Class I 
JNL/JPMorgan Global Allocation Fund - Class A 
JNL/RAFI Fundamental U.S. Small Cap Fund - Class A 
JNL/RAFI Fundamental U.S. Small Cap Fund - Class I 
JNL/RAFI MultiFund -Factor U.S. Equity Fund - Class A 
JNL/RAFI MultiFund -Factor U.S. Equity Fund - Class I 

Statements of assets and liabilities as of December 31, 2019, and the related statements of operations and changes in net assets for the year ended 
December 31, 2019 and the period from August 13, 2018 (inception) to December 31, 2018. 

JNL Multi-Manager International Small Cap Fund - Class A 
JNL/American Funds Capital Income Builder Fund - Class A 
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JNL/American Funds Capital Income Builder Fund - Class I 
JNL/BlackRock Global Natural Resources Fund - Class I 
JNL/Heitman U.S. Focused Real Estate Fund - Class A 
JNL/Heitman U.S. Focused Real Estate Fund - Class I 
JNL/Invesco China-India Fund - Class I 
JNL/Invesco Global Real Estate Fund - Class I 
JNL/JPMorgan Hedged Equity Fund - Class A 
JNL/JPMorgan Hedged Equity Fund - Class I 
JNL/Loomis Sayles Global Growth Fund - Class A 
JNL/Mellon Index 5 Fund - Class I 
JNL/Morningstar Wide Moat Index Fund - Class A 
JNL/Morningstar Wide Moat Index Fund - Class I 
JNL/RAFI Fundamental Asia Developed Fund - Class I(1) 
JNL/RAFI Fundamental Europe Fund - Class I(1) 

Statements of operations for the period from January 1, 2019 to June 24, 2019 (closure) and the statements of changes in net assets for the period from 
January 1, 2019 to June 24, 2019 (closure) and the year ended December 31, 2018. 

JNL/AQR Risk Parity Fund - Class A 
JNL/BlackRock Global Long Short Credit Fund - Class A 
JNL/Epoch Global Shareholder Yield Fund - Class A 
JNL/Epoch Global Shareholder Yield Fund - Class I 
JNL/MC JNL 5 Fund - Class A 
JNL/MC JNL 5 Fund - Class I 
JNL/MC S&P SMid 60 Fund - Class A 
JNL/MC S&P SMid 60 Fund - Class I 
JNL/MC 10 x 10 Fund - Class A 
JNL/PPM America Long Short Credit Fund - Class A 
JNL/PPM America Long Short Credit Fund - Class I 

Statement of operations for the period from January 1, 2019 to June 24, 2019 (closure) and the statements of changes in net assets for the period from 
January 1, 2019 to June 24, 2019 (closure) and the period August 13, 2018 (inception) to December 31, 2018. 

JNL/MC 10 x 10 Fund - Class I 

(1) See Note 1 to the financial statements for the former name of the Investment Division.
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Report of Independent Registered Public Accounting Firm 

To the Stockholder and Board of Directors 

Jackson National Life Insurance Company and Subsidiaries: 

Opinion on the Consolidated Financial Statements 

We have audited the accompanying consolidated balance sheets of Jackson National Life Insurance Company 

and Subsidiaries (the Company) as of December 31, 2019 and 2018, the related consolidated statements of 

income, comprehensive income, equity, and cash flows for each of the years in the three-year period ended 

December 31, 2019, and the related notes (collectively, the consolidated financial statements). In our opinion, 

the consolidated financial statements present fairly, in all material respects, the financial position of the 

Company as of December 31, 2019 and 2018, and the results of its operations and its cash flows for each of 

the years in the three-year period ended December 31, 2019, in conformity with U.S. generally accepted 

accounting principles. 

Basis for Opinion 

These consolidated financial statements are the responsibility of the Company’s management. Our 

responsibility is to express an opinion on these consolidated 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 Company 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 in accordance with the standards of the PCAOB and in accordance with auditing 

standards generally accepted in the United States of America. Those standards require that we plan and 

perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free 

of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we 

engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are 

required to obtain an understanding of internal control over financial reporting but not for the purpose of 

expressing an opinion on the effectiveness of the Company’s internal control over financial reporting. 

Accordingly, we express no such opinion. Our audits included performing procedures to assess the risks of 

material misstatement of the consolidated 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 consolidated 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 consolidated financial statements. We believe that our audits provide 

a reasonable basis for our opinion. 

/s/KPMG LLP 

We have served as the Company’s auditor since 1999. 

Dallas, Texas 

March 5, 2020 

KPMG LLP is a Delaware limited liability partnership and the U.S. member 
firm of the KPMG network of independent member firms affiliated with  
KPMG International Cooperative (“KPMG International”), a Swiss entity. 

KPMG LLP
Suite 1400
2323 Ross Avenue
Dallas, TX 75201-2721
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Jackson National Life Insurance Company and Subsidiaries
Consolidated Balance Sheets

(In thousands, except per share information)

Assets 2019 2018
Investments: 

56,974,022$     51,865,357$     
Equity securities, at fair value 1,531,780         1,748,395         
Commercial mortgage loans, net of allowance 9,903,569         9,405,897         

4,705,744         4,687,437         
Derivative instruments 1,486,367         730,637            

382,245            389,183            
Total investments 74,983,727       68,826,906       

Cash and cash equivalents 1,843,787         3,741,713         
Accrued investment income 588,639            622,483            
Deferred acquisition costs 11,665,230       10,412,327       
Reinsurance recoverable 8,410,165         8,497,846         
Deferred income taxes, net 676,810            710,503            
Receivables from affiliates 247,770            283,793            
Other assets 1,269,580         1,240,521         
Separate account assets 195,070,474     163,301,375     

Total assets 294,756,182$   257,637,467$   

Liabilities and Equity
Liabilities

Reserves for future policy benefits and claims payable 19,128,441$     19,609,799$     
Other contract holder funds 64,048,396       60,449,255       
Funds held under reinsurance treaties, at fair value under the fair value option 3,760,294         3,745,074         
Debt 574,724            615,733            
Securities lending payable 48,318              43,470              
Derivative instruments 24,262              324,389            
Other liabilities 2,999,056         2,238,556         
Separate account liabilities 195,070,474     163,301,375     

Total liabilities 285,653,965     250,327,651     

Equity
Common stock, $1.15 par value; authorized 50,000 shares;

issued and outstanding 12,000 shares 13,800              13,800              
Additional paid-in capital 4,088,323         3,968,323         
Shares held in trust (4,311)               (11,382)             
Equity compensation reserve 526                   3,599                
Accumulated other comprehensive income, net of tax expense (benefit) 

of $331,047 in 2019 and $(235,484) in 2018 2,475,459         (182,759)           
Retained earnings 2,528,420         3,518,235         

Total stockholder's equity 9,102,217         7,309,816         
Total liabilities and equity 294,756,182$   257,637,467$   

Policy loans (includes $3,585,838 and $3,543,680 at fair value under the fair value option 
at December 31, 2019 and 2018, respectively)

Other invested assets 

December 31,

Available for sale debt securities, at fair value (amortized cost: 2019, $53,505,152; 2018,
$52,388,400, including $151,071 and $170,362 at fair value under the fair value option at
December 31, 2019 and 2018, respectively)

See accompanying Notes to Consolidated Financial Statements.
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Jackson National Life Insurance Company and Subsidiaries
Consolidated Income Statements

(In thousands)

2019 2018 2017
Revenues

Fee income 6,324,974$   6,182,969$   5,734,935$   
Premium 537,130        5,122,823     169,079        
Net investment income 2,761,300     2,601,307     2,654,542     
Net realized losses on investments:

Total other-than-temporary impairments (1,619)           (11,358)         (3,070)           
Portion of other-than-temporary impairments included in

other comprehensive income (724)              (512)              18                  
Net other-than-temporary impairments (2,343)           (11,870)         (3,052)           
Other net investment losses (6,457,062)    (613,129)       (3,424,277)    
Total net realized losses on investments (6,459,405)    (624,999)       (3,427,329)    

Other income 69,533          60,626          68,395          
Total revenues 3,233,532     13,342,726   5,199,622     

Benefits and Expenses
Death, other policy benefits and change in policy reserves, net of deferrals 1,430,007     6,942,148     1,023,522     
Interest credited on other contract holder funds, net of deferrals 1,632,488     1,547,599     1,547,561     
Interest expense 83,601          86,172          54,342          
Operating costs and other expenses, net of deferrals 1,907,054     1,340,186     1,817,455     
Amortization of deferred acquisition and sales inducement costs (981,423)       1,151,244     (27,492)         

Total benefits and expenses 4,071,727     11,067,349   4,415,388     
Pretax (loss) income (838,195)       2,275,377     784,234        

Income tax (benefit) expense (373,380)       248,342        322,932        
Net (loss) income (464,815)$     2,027,035$   461,302$      

Years Ended December 31, 

See accompanying Notes to Consolidated Financial Statements.
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Jackson National Life Insurance Company and Subsidiaries
Consolidated Statements of Comprehensive Income

(In thousands)

2019 2018 2017

Net (loss) income (464,815)$      2,027,035$   461,302$      

Other comprehensive income, net of tax:

2,593,958       (1,326,295)    406,815        

(529)               (366)              (8)                  

64,789            (89,156)         89,045          

Total other comprehensive income (loss) 2,658,218       (1,415,817)    495,852        

Comprehensive income 2,193,403$     611,218$      957,154$      

Reclassification adjustment for gains (losses) included in net income (net of tax 
expense (benefit) of: 2019 $17,223; 2018 $(23,700); 2017 $47,948)

Net unrealized gains (losses) on available for sale debt securities not other-than-
temporarily impaired (net of tax expense (benefit) of: 2019 $689,532; 2018 
$(352,559); 2017 $168,816)

Net unrealized losses on other-than-temporarily impaired available for sale debt 
securities (net of tax benefit of: 2019 $140; 2018 $97; 2017 $4)

Years Ended December 31, 

See accompanying Notes to Consolidated Financial Statements.
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Jackson National Life Insurance Company and Subsidiaries
Consolidated Statements of Equity

(In thousands)

Accumulated 

Additional Equity Other Total

Common Paid-In Shares Held Compensation Comprehensive Retained Stockholder's

Stock Capital In Trust Reserve Income Earnings Equity

Balances as of December 31, 2016 13,800$         3,816,079$      (22,686)$        5,785$           597,122$                 2,222,359$       6,632,459$       

Net income -                 -                   -                 -                 -                           461,302            461,302             

Change in unrealized investment gains 

and losses, net of tax -                 -                   -                 -                 495,852                   -                    495,852             

Dividends to stockholder -                 -                   -                 -                 -                           (600,487)           (600,487)           

Shares acquired at cost -                 -                   (2,392)            -                 -                           -                    (2,392)               

Shares distributed at cost -                 -                   6,227             -                 -                           -                    6,227                 

Reserve for equity compensation plans -                 -                   -                 4,464             -                           -                    4,464                 

Balances as of December 31, 2017 13,800           3,816,079        (18,851)          10,249           1,092,974                2,083,174         6,997,425         

Net income -                 -                   -                 -                 -                           2,027,035         2,027,035         

Change in unrealized investment gains 

and losses, net of tax -                 -                   -                 -                 (1,415,817)               -                    (1,415,817)        

Capital Contribution -                 152,244           -                 -                 -                           -                    152,244             

Dividends to stockholder -                 -                   -                 -                 -                           (451,890)           (451,890)           

Cumulative effects of changes in 

accounting principles, net of tax -                 -                   -                 -                 140,084                   (140,084)           -                     

Shares acquired at cost -                 -                   (5,386)            -                 -                           -                    (5,386)               

Shares distributed at cost -                 -                   12,855           -                 -                           -                    12,855               

Reserve for equity compensation plans -                 -                   -                 (266)               -                           -                    (266)                  

Fair value of shares issued under equity

compensation plans -                 -                   -                 (6,384)            -                           -                    (6,384)               

Balances as of December 31, 2018 13,800           3,968,323        (11,382)          3,599             (182,759)                  3,518,235         7,309,816         

Net loss -                 -                   -                 -                 -                           (464,815)           (464,815)           

Change in unrealized investment gains 

and losses, net of tax -                 -                   -                 -                 2,658,218                -                    2,658,218         

Capital Contribution -                 120,000           -                 -                 -                           -                    120,000             

Dividends to stockholder -                 -                   -                 -                 -                           (525,000)           (525,000)           

Shares acquired at cost -                 -                   (2,865)            -                 -                           -                    (2,865)               

Shares distributed at cost -                 -                   9,936             -                 -                           -                    9,936                 

Reserve for equity compensation plans -                 -                   -                 1,206             -                           -                    1,206                 

Fair value of shares issued under equity

compensation plans -                 -                   -                 (4,279)            -                           -                    (4,279)               

Balances as of December 31, 2019 13,800$         4,088,323$      (4,311)$          526$              2,475,459$              2,528,420$       9,102,217$       

See accompanying Notes to Consolidated Financial Statements.
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Jackson National Life Insurance Company and Subsidiaries
Consolidated Statements of Cash Flows

(In thousands)

2019 2018 2017
Cash flows from operating activities:

Net (loss) income (464,815)$         2,027,035$       461,302$          
Adjustments to reconcile net income to net cash provided by
operating activities:

Net realized (gains) losses on investments (192,872)           18,628              50,663              
Net losses on derivatives 6,579,610         480,132            3,130,445         
Interest credited on other contract holder funds, gross 1,639,621         1,556,087         1,558,057         
Mortality, expense and surrender charges (640,930)           (663,090)           (671,593)           
Amortization of discount and premium on investments 20,246              7,261                16,539              
Deferred income tax (benefit) expense (672,923)           134,520            541,038            
Share-based compensation 54,780              26,324              70,810              
Cash received from reinsurance transaction 36,583              321,898            -                    
Change in:

Accrued investment income 38,748              36,019              77,774              
Deferred sales inducements and acquisition costs (1,788,555)        392,041            (881,511)           
Income tax accruals (79,688)             72,152              (204,405)           
Other assets and liabilities, net (171,271)           307,885            600,296            

Net cash provided by operating activities 4,358,534         4,716,892         4,749,415         

Cash flows from investing activities:
Sales, maturities and repayments of:

Debt securities 10,050,934       5,521,000         9,771,562         
Equity securities 470,108            135,504            325,225            
Commercial mortgage loans 1,242,742         1,028,609         1,401,641         

Purchases of:
Debt securities (10,514,918)      (7,873,628)        (6,546,920)        
Equity securities (129,933)           (559,284)           (40,128)             
Commercial mortgage loans (1,750,063)        (1,070,411)        (2,358,647)        

Other investing activities (7,683,976)        2,334,064         (4,535,715)        
Net cash used in investing activities (8,315,106)        (484,146)           (1,982,982)        

Cash flows from financing activities:
Policyholders' account balances:

Deposits 22,633,929       21,009,161       21,854,967       
Withdrawals (23,106,380)      (21,972,929)      (17,948,260)      

Net transfers to separate accounts 2,646,178         (224,991)           (5,406,328)        
Net (payments on) proceeds from repurchase agreements -                    -                    (411,857)           
Net proceeds from (payments on) Federal Home Loan Bank notes 300,140            (600,070)           99,999              
Net proceeds from (payments on) debt 16,096              22,393              (5,896)               
Shares held in trust at cost, net 7,071                7,469                3,835                
Capital contribution from Parent 86,612              100,000            -                    
Payment of cash dividends to Parent (525,000)           (450,000)           (600,000)           
Net cash provided by (used in) financing activities 2,058,646         (2,108,967)        (2,413,540)        

Net (decrease) increase in cash and cash equivalents (1,897,926)        2,123,779         352,893            

Cash and cash equivalents, beginning of year 3,741,713         1,617,934         1,265,041         
Cash and cash equivalents, end of year 1,843,787$       3,741,713$       1,617,934$       

Supplemental Cash Flow Information
Income tax paid (received) 379,278$          35,413$            (13,212)$           
Interest paid 30,834$            32,995$            21,237$            

Years Ended December 31, 

See accompanying Notes to Consolidated Financial Statements.
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Jackson National Life Insurance Company and Subsidiaries 
Notes to Consolidated Financial Statements 

December 31, 2019 and 2018 
 

7 

1. Business and Basis of Presentation 
 

Jackson National Life Insurance Company (the “Company” or “Jackson”) is wholly owned by Brooke Life Insurance 
Company (“Brooke Life” or the “Parent”), which is ultimately a wholly owned subsidiary of Prudential plc (“Prudential”), 
London, England.  Jackson, together with its New York life insurance subsidiary, is licensed to sell group and individual 
annuity products (including immediate, index linked and deferred fixed annuities and variable annuities), guaranteed 
investment contracts (“GICs”) and individual life insurance products, including variable universal life, in all 50 states and 
the District of Columbia.  

 
The consolidated financial statements include accounts, after the elimination of intercompany accounts and transactions, 
of the following: 

 Life insurers: Jackson and its wholly owned subsidiaries Jackson National Life Insurance Company of New York 
(“JNY”), Squire Reassurance Company LLC (“Squire Re”), Squire Reassurance Company II, Inc. (“Squire Re 
II”), VFL International Life Company SPC, LTD and Jackson National Life (Bermuda) LTD;  

 Wholly owned broker-dealer, investment management and investment advisor subsidiaries: Jackson National Life 
Distributors, LLC, Jackson National Asset Management, LLC; 

 PGDS (US One) LLC (“PGDS”), a wholly owned subsidiary that provides certain services to Jackson and certain 
affiliates; 

 Other insignificant wholly owned subsidiaries; and  
 Other insignificant partnerships, limited liability companies and variable interest entities (“VIEs”) in which 

Jackson is deemed the primary beneficiary.   
 
On August 15, 2017, National Planning Holdings, Inc. (“NPH”), Jackson’s affiliated broker-dealer network, announced 
the sale of its broker-dealer business to LPL Financial LLC (“LPL”).  In December 2018, the broker dealer’s subsidiaries 
were consolidated into NPH, which was then contributed to Jackson by its parent, Brooke Life and, subsequently, 
converted to National Planning Holdings, LLC (“NPH LLC”).  
 
Basis of Presentation 
The accompanying consolidated financial statements have been prepared in accordance with U.S. generally accepted 
accounting principles (“GAAP”).  Intercompany accounts and transactions have been eliminated upon consolidation.   
 
During 2019, the Company identified an error in the financial statements for the periods ending December 31, 2018 and 
2017, related to a miscalculation in an actuarial model, as described below. Management reviewed the impact of the 
adjustment on these prior periods and determined, taken as a whole, it was immaterial to the prior periods impacted.      
  
In 2017, the Company implemented a revised actuarial model for the valuation of reserves for variable annuity guaranteed 
benefits.  In 2019, management identified a miscalculation in this revised model related to the effect of partial withdrawals 
on the guaranteed minimum death benefit rollup benefits, which resulted in an overstatement of reserves of $148.2 million 
and $104.8 million as of December 31, 2018 and 2017, respectively.  The Company recorded an immaterial correction to 
the consolidated financial statements for December 31, 2018, by decreasing reserves for future policy benefits and claims 
payable by $148.2 million, as well as a resulting increase in deferred acquisition costs and deferred tax asset of $45.4 
million and $21.6 million, respectively.   As a result, net income increased by $22.7 million and $58.5 million for 2018 
and 2017, respectively.  The Company also adjusted the corresponding footnotes for 2018 and 2017, where applicable, for 
this correction.   
 
The preparation of the consolidated financial statements in conformity with GAAP requires the use of estimates and 
assumptions about future events that affect the amounts reported in the consolidated financial statements and the 
accompanying notes.  Significant estimates or assumptions, as further discussed in the notes, include: 1) valuation of 
investments and derivative instruments, including fair values of securities deemed to be in an illiquid market and the 
determination of when an impairment is other-than-temporary; 2) assessments as to whether certain entities are variable 
interest entities, the existence of reconsideration events and the determination of which party, if any, should consolidate 
the entity; 3) assumptions impacting estimated future gross profits, including but not limited to, policyholder behavior,  
mortality rates, expenses, investment returns and policy crediting rates, used in the calculation of amortization of deferred 
acquisition costs and deferred sales inducements; 4) assumptions used in calculating policy reserves and liabilities, 
including but not limited to, policyholder behavior, mortality rates, expenses, investment returns and policy crediting 
rates; 5) assumptions as to future earnings levels being sufficient to realize deferred tax benefits; 6) estimates related to 
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Jackson National Life Insurance Company and Subsidiaries 
Notes to Consolidated Financial Statements 

December 31, 2019 and 2018 
 

8 

establishment of loan loss reserves, allowances on receivables, liabilities for lawsuits and state guaranty fund assessments; 
7) assumptions and estimates associated with the Company’s tax positions, including an estimate of the dividends 
received deduction, which impact the amount of recognized tax benefits recorded by the Company; 8) value of guaranteed 
benefits; and 9) value of business acquired, its recoverability and amortization. These estimates and assumptions are based 
on management’s best estimates and judgments.  Management evaluates its estimates and assumptions on an ongoing 
basis using historical experience and other factors deemed appropriate.  As facts and circumstances dictate, these 
estimates and assumptions may be adjusted.  Since future events and their effects cannot be determined with precision, 
actual results could differ significantly from these estimates.  Changes in estimates, including those resulting from 
continuing changes in the economic environment, will be reflected in the consolidated financial statements in the periods 
the estimates are changed. 

 
2.  Summary of Significant Accounting Policies 
 

Changes in Accounting Principles – Adopted in Current Year 
In February 2016, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 
No. 2016-02, “Leases (Topic 842),” which established a new accounting model for leases.  Lessees are required to 
recognize most leases on the balance sheet as a right-of-use asset and a related lease liability.  The lease liability is 
measured as the present value of the lease payments over the lease term with the right-of-use asset measured at the lease 
liability amount and adjusted for certain lease incentives and initial direct costs.  Lease expense recognition continues to 
differentiate between finance leases and operating leases resulting in a similar pattern of lease expense recognition as 
under previous guidance.  Effective January 1, 2019, the Company adopted ASU 2016-02 and all related amendments 
utilizing the effective date transition method with a cumulative effect adjustment recorded as of the beginning of the year. 
The Company elected the practical expedient to combine lease and non-lease components for certain real estate leases.  As 
permitted by ASU 2016-02, the Company did not reassess whether existing contracts contain a lease under the new 
definition of a lease, did not change the lease classification for existing leases, and did not reassess whether initial indirect 
costs for existing leases would qualify for capitalization under the new guidance.  The adoption of ASU 2016-02 did not 
have a material impact on the Company’s consolidated financial statements, but did result in additional disclosures related 
to leases.  
 
In August 2017, the FASB issued ASU No. 2017-12, “Derivatives and Hedging – Targeted Improvements to Accounting 
for Hedging Activities,” which changed the recognition and presentation requirements of hedge accounting.  Effective 
January 1, 2019, the Company adopted ASU No. 2017-12 with no impact on the Company’s consolidated financial 
statements. 
 
In March 2017, the FASB issued ASU No. 2017-08, “Receivables – Nonrefundable Fees and Other Costs: Premium 
Amortization on Purchased Callable Debt Securities,” which required that certain premiums on callable debt securities be 
amortized to the earliest call date.  Effective January 1, 2019, the Company adopted ASU No. 2017-08 with no impact on 
the Company’s consolidated financial statements. 

 
Changes in Accounting Principles – Issued but Not Yet Adopted 
In August 2018, the FASB issued ASU No. 2018-15, “Customer’s Accounting for Implementation Costs Incurred in a 
Cloud Computing Arrangement that is a Service Contract,” which align the requirements for capitalizing implementation 
costs incurred in a hosting arrangement that is a service contract with the requirements for capitalizing implementation 
costs incurred to develop or obtain internal-use software.  ASU No. 2018-15 is effective for fiscal years beginning after 
December 15, 2019 and can be applied either retrospectively or prospectively to all implementation costs incurred after 
the date of adoption.  Early adoption is permitted.  The adoption of ASU No. 2018-15 is not expected to have a material 
impact on the Company’s consolidated financial statements.  
 
In August 2018, the FASB issued ASU No. 2018-13, “Changes to the Disclosure Requirements for Fair Value 
Measurements,” which modifies the disclosure requirements on fair value measurements.  ASU No. 2018-13 is effective 
for fiscal years beginning after December 15, 2019.  Early adoption is permitted, with the option to early adopt any 
removed or modified disclosures while delaying adoption of the new disclosures until the effective date.  Certain 
amendments are required to be applied prospectively for only the most recent annual period presented, where other 
amendments are to be applied retrospectively to all periods presented. Upon adoption in 2020, the Company will revise 
the impacted disclosures within the Company’s consolidated financial statements. 
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Jackson National Life Insurance Company and Subsidiaries 
Notes to Consolidated Financial Statements 

December 31, 2019 and 2018 
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In August 2018, the FASB issued ASU No. 2018-12, “Targeted Improvements to the Accounting for Long Duration 
Contracts,” which includes changes to the existing recognition, measurement, presentation and disclosure requirements 
for long-duration contracts issued by an insurance entity.  The amendments in this Update contain four significant 
changes:  1) For the calculation of the liability for future policy benefits of nonparticipating traditional and limited-
payment insurance and reinsurance contracts, cash flow assumptions and discount rates will be required to be updated at 
least annually; 2) Market risk benefits, a new term for certain contracts or features that provide for potential benefits in 
addition to the account balance which exposes the insurer to other than nominal market risk, will be measured at fair 
value; 3) deferred acquisition costs (“DAC”) will be amortized on a constant-level basis, independent of profitability; and 
4) enhanced disclosures, including quantitative information in rollforwards for balance sheet accounts, as well as 
information about significant inputs, judgments, assumptions and methods used in measurement will be required.  ASU 
No. 2018-12 is effective for fiscal years beginning after December 15, 2021, with required retrospective application to 
January 1, 2020.  Early adoption is permitted.  The Company has begun its implementation efforts and is currently 
assessing the impact of the new guidance.  Given the nature and extent of the required changes, the adoption of this 
standard is expected to have a significant impact on the Company’s consolidated financial statements and disclosures. In 
addition to the initial balance sheet impact upon adoption, the Company also expects a change in the pattern of future 
profit emergence.  
 
In June 2016, the FASB issued ASU No. 2016-13, “Financial Instruments – Credit Losses: Measurement of Credit Losses 
on Financial Instruments,” which provides a new current expected credit loss (“CECL”) model to account for credit losses 
on certain financial assets and off-balance sheet exposures. The model requires an entity to estimate lifetime credit losses 
related to such financial assets and exposures based on relevant information about past events, current conditions, and 
reasonable and supportable forecasts that affect the collectability of the reported amount. The guidance also modifies the 
current other-than-temporary impairment guidance for available-for-sale debt securities to require the use of an allowance 
rather than a direct write down of the investment and replaces existing guidance for purchased credit deteriorated loans 
and debt securities. The guidance also requires enhanced disclosures.  ASU No. 2016-13 is effective for public entities 
that meet the definition of an SEC filer for annual reporting periods beginning after December 15, 2019.  As of December 
31, 2019, the Company estimates the commercial mortgage and other loan CECL allowance to be a reduction in opening 
retained earnings by approximately $60 - $85 million on a pre-tax basis.  The ultimate impact of adoption is dependent 
upon changes in the outstanding balance and composition of the investment portfolio, macroeconomic conditions, and 
reasonable and supportable forecasts of those macroeconomic conditions used within the credit loss models. Further 
validation of the models could also impact the balance sheet adjustment upon implementation.  While the final 
methodology for the reinsurance receivable CECL allowance is still under development, the allowance is not expected to 
be material.  The Company plans to adopt the standard on its effective date of January 1, 2020, with a cumulative effect 
adjustment to retained earnings.  
 
Comprehensive Income  
Comprehensive income includes all changes in stockholder’s equity (except those arising from transactions with 
owners/stockholders) and, in the Company’s case, includes net income and net unrealized gains or losses on available for 
sale debt securities. 
 
Investments 
Debt securities consist primarily of bonds, notes, and asset-backed securities.  Acquisition discounts and premiums on 
debt securities are amortized into investment income through call or maturity dates using the effective interest method.  
Discounts and premiums on asset-backed securities are amortized over the estimated redemption period.  Certain asset-
backed securities are considered to be other than high quality or otherwise deemed to be high-risk, meaning the Company 
might not recover substantially all of its recorded investment due to unanticipated prepayment events.  For these 
securities, changes in investment yields due to changes in estimated future cash flows are accounted for on a prospective 
basis.  The carrying value of such securities was $220.1 million and $291.6 million as of December 31, 2019 and 2018, 
respectively. 
 
Debt securities are generally classified as available for sale and are carried at fair value.  For declines in fair value 
considered to be other-than-temporary, an impairment charge reflecting the difference between the amortized cost basis 
and fair value is included in net realized losses on investments.  If management believes the Company does not intend to 
sell the security and is not more likely than not to be required to sell the security prior to recovery of its amortized cost 
basis, an amount representing the non-credit related portion of a loss is reclassified out of net realized losses on 
investments and into other comprehensive income.  In determining whether an other-than-temporary impairment has 
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Jackson National Life Insurance Company and Subsidiaries 
Notes to Consolidated Financial Statements 

December 31, 2019 and 2018 
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occurred, and in calculating the non-credit related component of the total impairment loss, the Company considers a 
number of factors, which are further described in Note 3.   
 
Equity securities include common stocks, preferred stocks, mutual funds, and limited partnerships. Carrying values for 
limited partnership investments are generally determined by using the proportion of the Company’s investment in each 
fund (Net Asset Value (“NAV”) equivalent) as a practical expedient for fair value.  All equity securities are carried at fair 
value with changes in value included in net investment income.   
 
Commercial mortgage loans are carried at the aggregate unpaid principal balance, adjusted for any applicable unamortized 
discount or premium, impairments or allowance for loan losses. Acquisition discounts and premiums on commercial 
mortgage loans are amortized into investment income through maturity dates using the effective interest method.   
 
On a periodic basis, the Company assesses the commercial mortgage loan portfolio for the need for an allowance for loan 
losses.  In determining its allowance for loan losses, the Company evaluates each loan to determine if it is probable that 
amounts due according to the contractual terms of the loan agreement will not be collected.  The allowance includes loan 
specific reserves for loans that are determined to be non-performing as a result of this loan review process and a portfolio 
reserve for probable incurred but not specifically identified losses for performing loans.  The loan specific portion of the 
loss allowance is based on the Company’s assessment as to ultimate collectability of loan principal and interest, or other 
value expected in lieu of loan principal and interest.  This review contemplates a variety of factors which may include, but 
are not limited to, current economic conditions, the physical condition of the property, the financial condition of the 
borrower, and the near and long-term prospects for change in these conditions.  In determining the portfolio reserve for 
incurred but not specifically identified losses, Jackson considers the current credit composition of the portfolio based on 
the results of its loan modeling analysis, which considers property type, default statistics, historical losses and other 
relevant factors to determine probability of default and other default loss estimates.  Model assumptions are updated each 
quarter and, based upon actual loan experience, are considered together with other relevant qualitative factors in making 
the final portfolio reserve calculations.  The valuation allowance for commercial mortgage loans can increase or decrease 
from period to period based on these factors.  Changes in the allowance for loan losses are recorded in net investment 
income.  
 
Separately, the Company also reviews individual loans in the portfolio for impairment based on an assessment of the 
factors identified above.  Impairment charges recognized are recorded initially against the established loan loss allowance 
and, if necessary, any additional amounts are recorded as realized losses.  As deemed necessary based on cash flow 
expectations and other factors, Jackson may place loans on non-accrual status.  In this case, all cash received is applied 
against the carrying value of the loan. 
 
Policy loans are loans the Company issues to contract holders that use the cash surrender value of their life insurance 
policy or annuity contract as collateral.  The Company elected the fair value option upon acquisition of policy loans held 
as collateral for reinsurance, further described below.  At December 31, 2019 and 2018, $3.6 billion and $3.5 billion, 
respectively, of these loans were carried at fair value, which the Company believes is equal to the unpaid principal 
balances plus accrued investment income.  At December 31, 2019 and 2018, the Company had $1.1 billion and $1.2 
billion respectively, of policy loans not held as collateral for reinsurance, which were carried at the unpaid principal 
balances.   
 
Other invested assets primarily include investments in Federal Home Loan Bank capital stock and real estate.  Federal 
Home Loan Bank capital stock is carried at cost and adjusted for any impairment.  Real estate is carried at the lower of 
depreciated cost or fair value. 
 
The Company’s involvement with variable interest entities (“VIEs”) is primarily to invest in assets that gain exposure to a 
broadly diversified portfolio of asset classes. A VIE is an entity that does not have sufficient equity to finance the 
activities of the entity without additional subordinated financial support, or where investors lack certain characteristics of 
a controlling financial interest. The Company performs ongoing qualitative assessments of variable interests in VIEs to 
determine whether it has a controlling financial interest and would, therefore, be considered the primary beneficiary of the 
VIE. If the Company determines it is the primary beneficiary of a VIE, it consolidates the assets and liabilities of the VIE 
in its consolidated financial statements. 
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Realized gains and losses on sales of investments are recognized in income at the date of sale and are determined using 
the specific cost identification method.   
 
The Company elected the fair value option for certain assets which are held as collateral for reinsurance, as further 
described below.  Accordingly, the Company established a funds held liability, for which the Company also elected the 
fair value option.  The value of the funds held liability is equal to the fair value of the assets held as collateral.  The 
income and any changes in unrealized gains and losses on these assets and the corresponding funds held liability are 
included in net investment income and have no impact on the Company’s consolidated income statements.       
 
The changes in unrealized gains and losses on certain investments that are classified as available for sale and the non-
credit related portion of other-than-temporary impairment charges are excluded from net income and included as a 
component of other comprehensive income and total equity, net of tax and the effect of the adjustment for deferred 
acquisition costs and deferred sales inducements.  The changes in unrealized gains and losses on investments for which 
Jackson elected the fair value option are included in net investment income.   
 
Derivative Instruments and Embedded Derivatives 
The Company enters into financial derivative transactions, including, but not limited to, swaps, put-swaptions, futures and 
options to reduce and manage business risks.  These transactions manage the risk of a change in the value, yield, price, 
cash flows, credit quality or degree of exposure with respect to assets, liabilities or future cash flows which the Company 
has acquired or incurred.  The Company manages the potential credit exposure for over-the-counter derivative contracts 
through careful evaluation of the counterparty credit standing, collateral agreements, and master netting agreements.  The 
Company is exposed to credit-related losses in the event of nonperformance by counterparties, however, it does not 
anticipate nonperformance.  There were no charges due to nonperformance by derivative counterparties in 2019, 2018, or 
2017.  

 
The Company generally uses freestanding derivative instruments for hedging purposes.  Additionally, certain liabilities, 
primarily trust instruments supported by funding agreements, fixed index annuities and guarantees offered in connection 
with variable annuities issued by the Company, may contain embedded derivatives.  Further details regarding Jackson’s 
derivative positions are included in Note 4.  The Company generally does not account for freestanding derivatives as 
either fair value or cash flow hedges as might be permitted if specific hedging documentation requirements were followed.  
Financial derivatives, including derivatives embedded in certain host liabilities that have been separated for accounting 
and financial reporting purposes, are carried at fair value.  The results from freestanding derivative instruments and 
embedded derivatives, including net payments, realized gains and losses and changes in value, are reported in net income, 
as further detailed in Note 4. 
 
Cash and Cash Equivalents  
Cash and cash equivalents primarily include money market instruments and bank deposits.   
 
Fair Value Measurement 
Fair value measurements are based upon observable and unobservable inputs.  Observable inputs reflect market data 
obtained from independent sources, while unobservable inputs reflect the Company’s view of market assumptions in the 
absence of observable market information.  The Company utilizes valuation techniques that maximize the use of 
observable inputs and minimize the use of unobservable inputs.  All financial assets and liabilities measured at fair value 
are required to be classified into one of the following categories: 
 
Level 1 Observable inputs that reflect quoted prices for identical assets or liabilities in active markets that the 

Company has the ability to access at the measurement date.  Level 1 securities include U.S. Treasury 
securities and exchange traded equity securities and derivative instruments. 

 
Level 2 Observable inputs, other than quoted prices included in Level 1, for the asset or liability or prices for similar 

assets and liabilities.  Most debt securities that are model priced using observable inputs are classified 
within Level 2.  Also included are freestanding and embedded derivative instruments that are priced using 
models with observable market inputs.  
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Level 3 Valuations that are derived from techniques in which one or more of the significant inputs are unobservable 
(including assumptions about risk).  Embedded derivatives that are valued using unobservable inputs are 
included in Level 3.  Because Level 3 fair values, by their nature, contain unobservable market inputs, 
considerable judgment may be used to determine the Level 3 fair values.  Level 3 fair values represent the 
Company’s best estimate of an amount that could be realized in a current market exchange absent actual 
market exchanges. 

 
In many situations, inputs used to measure the fair value of an asset or liability may fall into different levels of the fair 
value hierarchy.  In these situations, the Company determines the level in which the fair value falls based upon the lowest 
level input that is significant to the determination of the fair value.  As a result, both observable and unobservable inputs 
may be used in the determination of fair values that the Company has classified within Level 3.  
 
The Company determines the fair values of certain financial assets and liabilities based on quoted market prices, where 
available.  The Company may also determine fair value based on estimated future cash flows discounted at the appropriate 
current market rate.  When appropriate, fair values reflect adjustments for counterparty credit quality, the Company’s 
credit standing, liquidity and risk margins on unobservable inputs.  
 
Where quoted market prices are not available, fair value estimates are made at a point in time, based on relevant market 
data, as well as the best information about the individual financial instrument.  At times, illiquid market conditions may 
result in inactive markets for certain of the Company’s financial instruments.  In such instances, there may be no or 
limited observable market data for these assets and liabilities.  Fair value estimates for financial instruments deemed to be 
in an illiquid market are based on judgments regarding current economic conditions, liquidity discounts, currency, credit 
and interest rate risks, loss experience and other factors.  These fair values are estimates and involve considerable 
uncertainty and variability as a result of the inputs selected and may differ materially from the values that would have 
been used had an active market existed.  As a result of market inactivity, such calculated fair value estimates may not be 
realizable in an immediate sale or settlement of the instrument.  In addition, changes in the underlying assumptions used 
in the fair value measurement technique could significantly affect these fair value estimates.   
 
Refer to Note 5 for further discussion of the methodologies used to determine fair values of the Company’s financial 
instruments. 
 
Deferred Acquisition Costs 
Under current accounting guidance, certain costs that are directly related to the successful acquisition of new or renewal 
insurance business can be capitalized as deferred acquisition costs.  These costs primarily pertain to commissions and 
certain costs associated with policy issuance and underwriting.  All other acquisition costs are expensed as incurred. 
 
Deferred acquisition costs are increased by interest thereon and amortized into income in proportion to anticipated 
premium revenues for traditional life policies and in proportion to estimated gross profits, including realized gains and 
losses and derivative movements, for annuities and interest-sensitive life products.  Due to volatility of certain factors that 
affect gross profits, including realized capital gains and losses and derivative movements, amortization may be a benefit 
or a charge in any given period.  In the event of negative amortization, the related deferred acquisition cost balance is 
capped at the initial amount capitalized, plus interest.  Unamortized deferred acquisition costs are written off when a 
contract is internally replaced and substantially changed.   
 
As certain available for sale debt securities are carried at fair value, an adjustment is made to deferred acquisition costs 
equal to the change in amortization that would have occurred if such securities had been sold at their stated fair value and 
the proceeds reinvested at current yields.  This adjustment, along with the change in net unrealized gains (losses) on 
available for sale debt securities, net of applicable tax, is credited or charged directly to equity as a component of other 
comprehensive income.  At December 31, 2019 and 2018, deferred acquisition costs decreased by $573.8 million and 
$26.6 million, respectively, to reflect this adjustment.   

 
For variable annuity business, the Company employs a mean reversion methodology that is applied with the objective of 
adjusting the amortization of deferred acquisition costs that would otherwise be highly volatile due to fluctuations in the 
level of future gross profits arising from changes in equity market levels.  The mean reversion methodology achieves this 
objective by applying a dynamic adjustment to the assumption for short-term future investment returns.  Under this 
methodology, the projected returns for the next five years are set such that, when combined with the actual returns for the 

This
 D

oc
um

en
t Is

 N
o L

on
ge

r U
pd

ate
d. 

For 
Upd

ate
d I

nfo
rm

ati
on

 Plea
se

 Visit
: 

www.ja
ck

so
n.c

om
/pr

od
uc

t-li
ter

atu
re-

4.h
tm

l



Jackson National Life Insurance Company and Subsidiaries 
Notes to Consolidated Financial Statements 

December 31, 2019 and 2018 
 

13 

current and preceding two years, the average rate of return over the eight-year period is 7.4% for both 2019 and 2018, 
after investment management fees.  The mean reversion methodology does, however, include a cap and a floor of 15% 
and 0% per annum, respectively, on the projected return for each of the next five years.  At December 31, 2019 and 2018, 
projected returns under mean reversion were within the range bound by the 15% cap and 0% floor.  At December 31, 
2019 and 2018, projected returns after the next five years were set at 7.4%.   
 
Deferred acquisition costs are reviewed periodically to ensure that the unamortized portion does not exceed the expected 
recoverable amounts.  Any amount deemed unrecoverable is written off with a charge through deferred acquisition costs 
amortization.  No such write-offs were required for 2019, 2018, and 2017.   

 
Deferred Sales Inducements 
Under current accounting guidance, certain sales inducement costs that are directly related to the successful acquisition of 
new or renewal insurance business can be capitalized as deferred sales inducement costs.  Bonus interest on deferred fixed 
annuities and contract enhancements on fixed index annuities and variable annuities are capitalized as deferred sales 
inducements and included in other assets.  Deferred sales inducements are increased by interest thereon and amortized into 
income in proportion to estimated gross profits, including realized capital gains and losses and derivative movements.  
Due to volatility of certain factors that affect gross profits, including realized capital gains and losses and derivative 
movements, amortization may be a benefit or a charge in any given period.  In the event of negative amortization, the 
related deferred sales inducements balance is capped at the initial amount capitalized, plus interest.  Unamortized deferred 
sales inducements are written off when a contract is internally replaced and substantially changed. 
 
As certain available for sale debt securities are carried at fair value, an adjustment is made to deferred sales inducements 
equal to the change in amortization that would have occurred if such securities had been sold at their stated fair value and 
the proceeds reinvested at current yields.  This adjustment, along with the change in net unrealized gains (losses) on 
available for sale debt securities, net of applicable tax, is credited or charged directly to equity as a component of other 
comprehensive income.  At December 31, 2019 and 2018, deferred sales inducements decreased by $88.6 million and 
$8.7 million, respectively, to reflect this adjustment.   
 
For variable annuity business, the Company employs the same mean reversion methodology as is employed for deferred 
acquisition costs as described above.   
 
Deferred sales inducements are reviewed periodically to ensure that the unamortized portion does not exceed the expected 
recoverable amounts.  Any amount deemed unrecoverable is written off with a charge through deferred sales inducements 
amortization.  No such write-offs were required for 2019, 2018, and 2017. 
 
Actuarial Assumption Changes (Unlocking) 
Annually, or as circumstances warrant, the Company conducts a comprehensive review of the assumptions used for its 
estimates of future gross profits underlying the amortization of deferred acquisition costs and deferred sales inducements, 
as well as the valuation of the embedded derivatives and reserves for life insurance and annuity products with living 
benefit and death benefit guarantees.  These assumptions include, but may not be limited to, policyholder behavior, 
mortality rates, expenses, investment returns and policy crediting rates.  Based on this review, the cumulative balances of 
deferred acquisition costs, deferred sales inducements and life and annuity guaranteed benefit reserves are adjusted with a 
corresponding benefit or charge to net income.  Additionally, in 2017, the Company implemented an enhancement to the 
method for incorporating own credit risk in the discounting of embedded derivative cash flows.  The impact of the 
enhancement reduced reserves by $558.0 million, net of deferred acquisition costs.       

 
Reinsurance and Funds Held Under Reinsurance Treaties 
The Company enters into assumed and ceded reinsurance agreements with other companies in the normal course of 
business.  Ceded reinsurance agreements are reported on a gross basis on the Company’s consolidated balance sheets as 
an asset for amounts recoverable from reinsurers or as a component of other assets or liabilities for amounts, such as 
premiums, owed to or due from reinsurers.  Reinsurance assumed and ceded premiums and benefits paid or provided are 
accounted for on bases consistent with those used in accounting for the original policies issued and the terms of the 
reinsurance contracts.  Premium income and benefit expenses are reported net of reinsurance assumed and ceded.   
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The Company has three retrocession reinsurance agreements (“retro treaties”) with Swiss Reinsurance Company Ltd. 
(“SRZ”).  Pursuant to these retro treaties, the Company ceded to SRZ on a 100% coinsurance basis, subject to pre-existing 
reinsurance with other parties, certain blocks of business.     
 
As a result of these retro treaties, the Company holds certain assets, primarily in the form of policy loans and debt 
securities, as collateral for the reinsurance recoverable.  Investment income and realized gains or losses earned on assets 
held as collateral are paid by the Company to SRZ, pursuant to the terms of the treaties.  Investment income and realized 
gains and losses are reported net of investment income and realized gains and losses on funds held under reinsurance 
treaties, with no net impact on the Company’s consolidated income statements.    
 
The income credited to SRZ on the funds held for the retro treaties is based on the income earned on those assets, which 
results in an embedded derivative (total return swap).  However, the Company elected the fair value option for the funds 
held liability, which is carried at fair value with changes in fair value reported in net investment income.  Accordingly, the 
embedded derivative is not bifurcated or separately valued.   
 
Receivables from Affiliates  
Effective December 30, 2016, the Company executed a reserve financing transaction, whereby, for statutory reporting, the 
risk on $319.0 million of statutory basis redundant term life reserves was transferred to a third-party reinsurer.  In 
conjunction with the transaction, Squire Re II financed the excess reserves through a surplus note (the “Squire Surplus 
Note”) issued to an affiliate, Brier Capital LLC (“Brier”), in return for a note receivable from Brier (the “Financing 
Note”).  Quarterly interest payments due under the Financing Note and the Squire Surplus Note are offset against each 
other and only the net amounts are due. The outstanding principal on the Financing Note and the Squire Surplus Note, 
each initially $344.0 million, are expected to increase or decrease in relation to changes in the excess reserves financed.  
The Financing Note, reported in Receivables from Affiliates, matures December 30, 2031 and bears interest at 4.00%.  
The outstanding balance of both the Financing Note and the Squire Surplus Note was $247.8 million and $283.8 million at 
December 31, 2019 and 2018, respectively.  
 
Jackson provides a revolving credit facility to Jackson Holdings, LLC, an upstream holding company.  The outstanding 
balance at both December 31, 2019 and 2018 was nil.   
 
Value of Business Acquired  
The Company has an intangible asset representing the value of business acquired (“VOBA”), which is included in other 
assets.  In connection with the acquisition of insurance policies and investment contracts in the acquisition of a business, a 
portion of the purchase price is assigned to the right to receive future gross profits from the acquired insurance policies 
and investment contracts.  This intangible asset, or VOBA, represents the actuarially estimated present value of future 
cash flows from the acquired policies.  The Company established a VOBA intangible asset for previously acquired 
traditional life insurance products and deferred annuity contracts.  This intangible asset is amortized over the life of the 
business, which approximates 20 years.  The unamortized VOBA balance is subject to recoverability testing at the end of 
each reporting period to ensure that the balance does not exceed the present value of anticipated gross profits.   
                                                                                                                                                                                                                                           
Income Taxes 
The Company files income tax returns with the U.S. federal government and various state and local jurisdictions, as well 
as certain foreign jurisdictions.   
 
Jackson files a consolidated federal income tax return with Brooke Life, Jackson National Life Insurance Company of 
New York and, Squire Re II.  Jackson National Life (Bermuda) LTD and VFL International Life Company SPC, LTD are 
taxed as controlled foreign corporations of Jackson.  With the exception of several insignificant wholly owned 
subsidiaries that are not included in the Jackson consolidated tax return, all other subsidiaries are limited liability 
companies with all of their interests owned by Jackson.  Accordingly, they are not considered separate entities for income 
tax purposes and, therefore, are taxed as part of the operations of Jackson.  Income tax expense is the amount calculated 
on a separate company basis. 
 
Deferred federal income taxes arise from the recognition of temporary differences between the basis of assets and 
liabilities determined for financial reporting purposes and the basis determined for income tax purposes.  Such temporary 
differences are principally related to the effects of recording certain invested assets at market value, the deferral of 
acquisition costs and sales inducements and the provisions for future policy benefits and expenses.  Deferred tax assets 
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and liabilities are measured using the tax rates expected to be in effect when such benefits are realized.  Jackson is 
required to test the value of deferred tax assets for realizability.  Deferred tax assets are reduced by a valuation allowance 
if, based on the weight of available positive and negative evidence, it is more likely than not that some portion, or all, of 
the deferred tax assets will not be realized.  In determining the need for a valuation allowance, the Company considers the 
carryback eligibility of losses, reversal of existing temporary differences, estimated future taxable income and tax 
planning strategies. 
 
The determination of the valuation allowance for Jackson’s deferred tax assets requires management to make certain 
judgments and assumptions regarding future operations that are based on historical experience and expectations of future 
performance.  In order to recognize a tax benefit in the consolidated financial statements, there must be a greater than fifty 
percent chance of success of the Company’s position being sustained by the relevant taxing authority with regard to that 
tax position.  Management’s judgments are potentially subject to change given the inherent uncertainty in predicting 
future performance, which is impacted by such factors as policyholder behavior, competitor pricing and other specific 
industry and market conditions. 
 
The Company recognizes accrued interest and penalties, if any, related to unrecognized tax benefits as a component of tax 
expense.   
    
Reserves for Future Policy Benefits and Claims Payable and Other Contract Holder Funds 
For traditional life insurance contracts, which include term and whole life, reserves for future policy benefits are 
determined using the net level premium method and assumptions as of the issue date or acquisition date as to mortality, 
interest, persistency and expenses, plus provisions for adverse deviations.  These assumptions are not unlocked unless the 
reserve is determined to be deficient.  Interest rate assumptions range from 2.5% to 6.0%.  Lapse, mortality, and expense 
assumptions for recoverability are based primarily on Company experience.  The Company’s liability for future policy 
benefits also includes net liabilities for guaranteed benefits related to certain nontraditional long-duration life and annuity 
contracts, which are further discussed in Note 9. 
 
Group payout annuities consist of a closed block of defined benefit annuity plans.  The liability for future benefits for 
these limited payment contracts is calculated using assumptions as of the acquisition date as to mortality and expense plus 
provisions for adverse deviation.  
 
In conjunction with a prior acquisition, the Company recorded a fair value adjustment related to certain annuity and 
interest sensitive liability blocks of business to reflect the cost of the interest guarantees within the inforce liabilities, 
based on the difference between the guaranteed interest rate and an assumed new money guaranteed interest rate.  This 
adjustment was recorded in reserves for future policy benefits and claims payable.  This component of the acquired 
reserves is reassessed at the end of each period, taking into account changes in the inforce block.  Any resulting change in 
the reserve is recorded as a change in policy reserve through the consolidated income statements.    

 
For the Company’s interest-sensitive life contracts, liabilities approximate the policyholder’s account value, plus the 
remaining balance of the fair value adjustment related to previously acquired business.  For fixed deferred annuities, the 
liability is the policyholder’s account value, plus the unamortized balance of the above mentioned fair value adjustment.  
For the fixed option on variable annuities, guaranteed investment contracts and other investment contracts, the liability is 
the policyholder’s account value.  The liability for fixed index annuities is based on three components, 1) the imputed 
value of the underlying guaranteed host contract, 2) the fair value of the embedded option component of the contract and 
3) the liability for guaranteed benefits related to the optional lifetime income rider.   
 
The Company has formed both a special purpose vehicle and a statutory business trust, solely for the purpose of issuing 
Medium Term Note instruments to institutional investors, the proceeds of which are deposited with the Company and 
secured by the issuance of funding agreements. 
 
Those Medium Term Note instruments issued in a foreign currency have been economically hedged for changes in 
exchange rates using cross-currency swaps.  The fair value of derivatives embedded in funding agreements, including 
unrealized foreign currency gains and losses, are included in the carrying value of the trust instruments supported by 
funding agreements. 
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Trust instrument liabilities are adjusted to reflect the effects of foreign currency gains and losses using exchange rates as 
of the reporting date.  Foreign currency gains and losses are included in other net investment losses.  
 
Jackson and Squire Re are members of the Federal Home Loan Bank of Indianapolis (“FHLBI”) primarily for the purpose 
of participating in the bank’s mortgage-collateralized loan advance program with short-term and long-term funding 
facilities.  Members are required to purchase and hold a minimum amount of FHLBI capital stock, plus additional stock 
based on outstanding advances.  Advances are in the form of short-term or long-term notes or funding agreements issued 
to FHLBI.   
 
The Company’s institutional products business is comprised of the guaranteed investment contracts, funding agreements 
and FHLBI funding agreement advances described above. 

 
Contingent Liabilities 
The Company is a party to legal actions and, at times, regulatory investigations.  Given the inherent unpredictability of 
these matters, it is difficult to estimate their impact on the Company’s financial position.  A reserve is established for 
contingent liabilities if it is probable that a loss has been incurred and the amount is reasonably estimable.  It is possible 
that an adverse outcome in certain of the Company’s contingent liabilities, or the use of different assumptions in the 
determination of amounts recorded, could have a material effect upon the Company’s financial position.  However, it is 
the opinion of management that the ultimate disposition of contingent liabilities is unlikely to have a material adverse 
effect on the Company's financial position. 
 
Separate Account Assets and Liabilities 
The Company maintains separate account assets, which are reported at fair value.  The related liabilities are reported at an 
amount equivalent to the separate account assets.  At December 31, 2019 and 2018, the assets and liabilities associated 
with variable life and annuity contracts were $195.1 billion and $163.3 billion, respectively.  Investment risks associated 
with market value changes are borne by the contract holders, except to the extent of minimum guarantees made by the 
Company.  Refer to Note 9 for additional information regarding the Company’s contractual guarantees.  Separate account 
net investment income, net investment realized and unrealized gains and losses, and the related liability changes are offset 
within the same line item in the consolidated income statements.  Amounts assessed against the contract holders for 
mortality, variable annuity benefit guarantees, administrative, and other services are reported in revenue as fee income.   
 
Included in the above mentioned assets and liabilities is a Company issued group variable annuity contract designed for 
use in connection with and issued to the Company’s Defined Contribution Retirement Plan.  These deposits are allocated 
to the Jackson National Separate Account – II, which had balances of $316.3 million and $251.6 million at December 31, 
2019 and 2018, respectively.  The Company receives administrative fees for managing the funds.  These fees are recorded 
as earned and included in fee income in the consolidated income statements. 

 
Debt 
Liabilities for the Company’s debt are primarily carried at an amount equal to the unpaid principal balance.  Original 
issuance discount or premium and any debt issue costs, if applicable, are recognized as a component of interest expense 
over the period the debt is expected to be outstanding.  Refer to Note 10 for further information regarding the Company’s 
debt.   
 
Share-Based Compensation  
As more fully described in Note 14, the Company has certain share award plans that are either equity settled or liability 
settled.  The Company recognizes compensation expense based on a grant-date award fair value, ratably over the requisite 
service period of each individual grant, which generally equals the vesting period.  Additional compensation expense is 
recognized based on the change in fair value of the award at the end of each reporting period.  
 
Revenue and Expense Recognition 
Premiums for traditional life insurance are reported as revenues when due.  Benefits, claims and expenses are associated 
with earned revenues in order to recognize profit over the lives of the contracts.  This association is accomplished through 
provisions for future policy benefits and the deferral and amortization of certain acquisition costs. 
 
Deposits on interest-sensitive life products and investment contracts, principally deferred annuities and guaranteed 
investment contracts, are treated as policyholder deposits and excluded from revenue.  Revenues consist primarily of 
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investment income and charges assessed against the account value for mortality charges, surrenders, variable annuity 
benefit guarantees and administrative expenses.  Fee income also includes revenues related to asset management fees and 
certain service fees.  Surrender benefits are treated as repayments of the policy holder account.  Annuity benefit payments 
are treated as reductions to the policyholder account.  Death benefits in excess of the policyholder account are recognized 
as an expense when incurred.  Expenses consist primarily of the interest credited to policyholder deposits.  Underwriting 
and other direct acquisition expenses are associated with gross profit in order to recognize profit over the life of the 
business.  This is accomplished through deferral and amortization of acquisition costs and sales inducements.  Expenses 
not related to policy acquisition are recognized when incurred. 
 
Investment income is not accrued on securities in default and otherwise where the collection is uncertain.  In these cases, 
receipts of interest on such securities are used to reduce the cost basis of the securities. 
 
Subsequent Events 
The Company has evaluated events through March 5, 2020, which is the date the consolidated financial statements were 
available to be issued. 
 

3. Investments 
 
Investments are comprised primarily of fixed-income securities and loans, primarily publicly-traded corporate and 
government bonds, asset-backed securities and commercial mortgage loans.  Asset-backed securities include mortgage-
backed and other structured securities.  The Company generates the majority of its general account deposits from interest-
sensitive individual annuity contracts, life insurance products and guaranteed investment contracts on which it has 
committed to pay a declared rate of interest.  The Company's strategy of investing in fixed-income securities and loans 
aims to ensure matching of the asset yield with the amounts credited to the interest-sensitive liabilities and to earn a stable 
return on its investments.  
 
Debt Securities 
The following table sets forth the composition of the fair value of debt securities at December 31, 2019, classified by 
rating categories as assigned by nationally recognized statistical rating organizations (“NRSRO”), the National 
Association of Insurance Commissioners (“NAIC”), or if not rated by such organizations, the Company’s affiliated 
investment advisor.  At December 31, 2019, the carrying value of investments rated by the Company’s affiliated 
investment advisor totaled $310.0 million.  For purposes of the table, if not otherwise rated higher by a NRSRO, NAIC 
Class 1 investments are included in the A rating; Class 2 in BBB; Class 3 in BB and Classes 4 through 6 in B and below. 
 

Percent of Total
Debt Securities
Carrying Value

Investment Rating December 31, 2019
AAA 20.2%
AA 7.2%
A 37.5%
BBB 33.3%

Investment grade 98.2%
BB 1.2%
B and below 0.6%

Below investment grade 1.8%
Total debt securities 100.0%

 
At December 31, 2019, based on ratings by NRSROs, of the total carrying value of debt securities in an unrealized loss 
position, 82% were investment grade, 3% were below investment grade and 15% were not rated.  Unrealized losses on 
debt securities that were below investment grade or not rated were approximately 43% of the aggregate gross unrealized 
losses on available for sale debt securities.  
 
Corporate securities in an unrealized loss position were diversified across industries.  As of December 31, 2019, the 
industries accounting for the largest percentage of unrealized losses included consumer goods (23% of corporate gross 
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unrealized losses) and energy (20%).  The largest unrealized loss related to a single corporate obligor was $1.3 million at 
December 31, 2019. 
 
At December 31, 2019 and 2018, the amortized cost, gross unrealized gains and losses, fair value and non-credit other-
than-temporary impairment (“OTTI”) of available for sale debt securities, including $151.1 million and $170.4 million in 
securities carried at fair value under the fair value option, were as follows (in thousands): 
                                                                              

Gross Gross
Amortized Unrealized Unrealized Fair Non-credit

December 31, 2019 Cost (1) Gains Losses Value OTTI (2)

Debt Securities
U.S. government securities 5,709,013$     427,441$       705$              6,135,749$     -$               
Other government securities 1,601,199       140,134         50                  1,741,283       -                 
Public utilities 6,150,362       602,251         2,348             6,750,265       -                 
Corporate securities 34,225,801     2,141,339      16,759           36,350,381     -                 
Residential mortgage-backed 989,312          60,476           1,543             1,048,245       (24,042)          
Commercial mortgage-backed 2,948,412       101,447         3,461             3,046,398       205                
Other asset-backed securities 1,881,053       30,040           9,392             1,901,701       (10,824)          

Total debt securities 53,505,152$   3,503,128$    34,258$         56,974,022$   (34,661)$        

Gross Gross
Amortized Unrealized Unrealized Fair Non-credit

December 31, 2018 Cost (1) Gains Losses Value OTTI (2)

Debt Securities
U.S. government securities 5,713,656$     15$                238,888$       5,474,783$     -$               
Other government securities 1,471,357       23,590           13,771           1,481,176       -                 
Public utilities 5,833,462       165,615         80,865           5,918,212       -                 
Corporate securities 34,815,946     369,043         778,917         34,406,072     -                 
Residential mortgage-backed 770,697          51,257           8,152             813,802          (25,221)          
Commercial mortgage-backed 2,469,784       14,633           33,449           2,450,968       205                
Other asset-backed securities 1,313,498       19,581           12,735           1,320,344       (10,824)          

Total debt securities 52,388,400$   643,734$       1,166,777$    51,865,357$   (35,840)$        

(1)

(2)
Amortized cost, apart from the carrying value for securities carried at fair value under the fair value option.
Represents the amount of non-credit OTTI gains (losses) recognized in other comprehensive income on securities for which credit impairments have
been recorded.
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The amortized cost, gross unrealized gains and losses, and fair value of debt securities at December 31, 2019, by 
contractual maturity, are shown below (in thousands).  Actual maturities may differ from contractual maturities where 
securities can be called or prepaid with or without early redemption penalties. 
 

Gross Gross
Amortized (1) Unrealized Unrealized

Cost Gains Losses Fair Value
Due in 1 year or less 2,147,068$     20,914$         310$              2,167,672$     
Due after 1 year through 5 years 12,189,795     499,737         1,084             12,688,448     
Due after 5 years through 10 years 18,378,278     1,139,060      11,199           19,506,139     
Due after 10 years through 20 years 6,980,513       772,931         3,817             7,749,627       
Due after 20 years 7,990,721       878,523         3,452             8,865,792       
Residential mortgage-backed 989,312          60,476           1,543             1,048,245       
Commercial mortgage-backed 2,948,412       101,447         3,461             3,046,398       
Other asset-backed securities 1,881,053       30,040           9,392             1,901,701       

Total 53,505,152$   3,503,128$    34,258$         56,974,022$   

(1)  Amortized cost, apart from the carrying value for securities carried at fair value under the fair value option.

 
Securities with a carrying value of $117.5 million and $107.1 million at December 31, 2019 and 2018, respectively, were 
on deposit with regulatory authorities, as required by law in various states in which business is conducted. 
 
At December 31, 2019 and 2018, debt securities include $151.1 million and $170.4 million, respectively, held in trust 
pursuant to the retro treaties with SRZ. 
 
Residential mortgage-backed securities (“RMBS”) include certain RMBS, which are collateralized by residential 
mortgage loans and are neither explicitly nor implicitly guaranteed by U.S. government agencies (“non-agency RMBS”).  
The Company’s non-agency RMBS include investments in securities backed by prime, Alt-A, and subprime loans as 
follows (in thousands): 

Gross Gross
Amortized Unrealized Unrealized Fair

December 31, 2019 Cost Gains Losses Value
Prime 320,795$       13,079$         101$              333,773$       
Alt-A 89,357           24,975           20                  114,312         
Subprime 80,086           13,008           53                  93,041           

Total non-agency RMBS 490,238$       51,062$         174$              541,126$       

Gross Gross
Amortized Unrealized Unrealized Fair

December 31, 2018 Cost Gains Losses Value
Prime 211,848$       10,386$         988$              221,246$       
Alt-A 110,207         22,710           297                132,620         
Subprime 110,602         12,170           365                122,407         

Total non-agency RMBS 432,657$       45,266$         1,650$           476,273$       
 

The Company defines its exposure to non-agency residential mortgage loans as follows.  Prime loan-backed securities are 
collateralized by mortgage loans made to the highest rated borrowers.  Alt-A loan-backed securities are collateralized by 
mortgage loans made to borrowers who lack credit documentation or necessary requirements to obtain prime borrower 
rates.  Subprime loan-backed securities are collateralized by mortgage loans made to borrowers that have a FICO score of 
680 or lower.  
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The following table summarizes the number of securities, fair value and the related amount of gross unrealized losses 
aggregated by investment category and length of time that individual debt securities have been in a continuous loss 
position (dollars in thousands): 

Gross Gross
Unrealized # of Unrealized # of

Losses securities Losses securities
U.S. government securities 439$            35,304$         1              163,795$      3,974,019$    13           
Other government securities 49                3,976             1              4,731            272,178         12           
Public utilities 1,916           177,199         22            51,088          1,502,841      146         
Corporate securities 13,236         1,303,684      93            546,814        17,308,634    1,395      
Residential mortgage-backed 824              251,299         27            2,241            88,304           57           
Commercial mortgage-backed 3,415           361,889         35            13,282          906,683         56           
Other asset-backed securities 8,180           684,169         72            1,883            311,333         57           
Total temporarily impaired

securities 28,059$       2,817,520$    251          783,834$      24,363,992$  1,736      

Gross Gross
Unrealized # of Unrealized # of

Losses securities Losses securities
U.S. government securities 266$            104,589$       2              75,093$        1,420,441$    11           
Other government securities -               -                 -           9,039            103,619         9             
Public utilities 433              8,710             1              29,777          520,522         48           
Corporate securities 3,523           108,060         22            232,104        3,421,660      321         
Residential mortgage-backed 719              62,884           43            5,911            139,273         77           
Commercial mortgage-backed 46                10,529           2              20,167          511,273         47           
Other asset-backed securities 1,212           63,245           13            10,852          375,711         76           
Total temporarily impaired

securities 6,199$         358,017$       83            382,943$      6,492,499$    589         

Gross Gross
Unrealized # of Unrealized # of

Losses securities Losses securities
U.S. government securities 705$            139,893$       3              238,888$      5,394,460$    24           
Other government securities 49                3,976             1              13,770          375,797         21           
Public utilities 2,349           185,909         23            80,865          2,023,363      194         
Corporate securities 16,759         1,411,744      115          778,918        20,730,294    1,716      
Residential mortgage-backed 1,543           314,183         70            8,152            227,577         134         
Commercial mortgage-backed 3,461           372,418         37            33,449          1,417,956      103         
Other asset-backed securities 9,392           747,414         85            12,735          687,044         133         
Total temporarily impaired

securities 34,258$       3,175,537$    334          1,166,777$   30,856,491$  2,325      

Fair 
Value

Fair 
Value

Fair 
Value

Fair 
Value

Less than 12 months

December 31, 2019

12 months or longer

Total

December 31, 2018

Less than 12 months

12 months or longer

Total

Fair 
Value

Fair
Value

 
Other-Than-Temporary Impairments on Available For Sale Debt Securities 
The Company periodically reviews its available for sale debt securities on a case-by-case basis to determine if any decline 
in fair value to below cost or amortized cost is other-than-temporary.  Factors considered in determining whether a decline 
is other-than-temporary include the length of time a security has been in an unrealized loss position, the severity of the 
unrealized loss and the reasons for the decline in value and expectations for the amount and timing of a recovery in fair 
value.   
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Securities the Company determines are underperforming or potential problem securities are subject to regular review.  To 
facilitate the review, securities with significant declines in value, or where other objective criteria evidencing credit 
deterioration have been met, are included on a watch list.  Among the criteria for securities to be included on a watch list 
are: credit deterioration that has led to a significant decline in fair value of the security; a significant covenant related to 
the security has been breached; or an issuer has filed or indicated a possibility of filing for bankruptcy, has missed or 
announced it intends to miss a scheduled interest or principal payment, or has experienced a specific material adverse 
change that may impair its creditworthiness.  
 
In performing these reviews, the Company considers the relevant facts and circumstances relating to each investment and 
exercises considerable judgment in determining whether a security is other-than-temporarily impaired.  Assessment 
factors include judgments about an obligor’s current and projected financial position, an issuer’s current and projected 
ability to service and repay its debt obligations, the existence of, and realizable value of, any collateral backing the 
obligations and the macro-economic and micro-economic outlooks for specific industries and issuers.  This assessment 
may also involve assumptions regarding underlying collateral such as prepayment rates, default and recovery rates, and 
third-party servicing capabilities. 
 
Among the specific factors considered are whether the decline in fair value results from a change in the credit quality of 
the security itself, or from a downward movement in the market as a whole, and the likelihood of recovering the carrying 
value based on the near-term prospects of the issuer.  Unrealized losses that are considered to be primarily the result of 
market conditions (e.g., minor increases in interest rates, temporary market illiquidity or volatility, or industry-related 
events) and where the Company also believes there exists a reasonable expectation for recovery in the near term are 
usually determined to be temporary.  To the extent that factors contributing to impairment losses recognized affect other 
investments, such investments are also reviewed for other-than-temporary impairment and losses are recorded when 
appropriate.  
 
In addition to the review procedures described above, investments in asset-backed securities where market prices are 
depressed are subject to a review of their future estimated cash flows, including expected and stress case scenarios, to 
identify potential shortfalls in contractual payments.  These estimated cash flows are developed using available 
performance indicators from the underlying assets including current and projected default or delinquency rates, levels of 
credit enhancement, current subordination levels, vintage, expected loss severity and other relevant characteristics.  These 
estimates reflect a combination of data derived by third parties and internally developed assumptions.  Where possible, 
this data is benchmarked against third-party sources.   
 
Even in the case of severely depressed market values on asset-backed securities, the Company places significant reliance 
on the results of its cash flow testing and its lack of an intent to sell these securities until their fair values recover when 
reaching other-than-temporary impairment conclusions with regard to these securities.  Other-than-temporary impairment 
charges are recorded on asset-backed securities when the Company forecasts a contractual payment shortfall. 
 
The Company recognizes other-than-temporary impairments on debt securities in an unrealized loss position when any of 
the following circumstances exists: 

 
 The Company does not expect full recovery of the amortized cost based on the discounted cash flows estimated to be 

collected; 
 The Company intends to sell a security; or, 
 It is more likely than not that the Company will be required to sell a security prior to recovery. 

 
For mortgage-backed securities, credit impairment is assessed using a cash flow model that estimates the cash flows on 
the underlying mortgages, using the security-specific collateral characteristics and transaction structure.  The model 
estimates cash flows from the underlying mortgage loans and distributes those cash flows to various tranches of securities, 
considering the transaction structure and any subordination and credit enhancements existing in that structure.  The cash 
flow model incorporates actual cash flows on the mortgage-backed securities through the current period and then projects 
the remaining cash flows using a number of assumptions, including prepayment speeds, default rates and loss severity. 
 
Specifically for prime and Alt-A RMBS, the assumed default percentage is dependent on the severity of delinquency 
status, with foreclosures and real estate owned receiving higher rates, but also includes the currently performing loans.  As 
of December 31, 2019 and 2018, assumed default rates for delinquent loans ranged from 15% to 100%.  At December 31, 
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2019 and 2018, assumed loss severities were applied to generate and analyze cash flows of each security and ranged from 
30% to 70% and 25% to 70%, respectively. 
 
These estimates reflect a combination of data derived by third parties and internally developed assumptions.  Where 
possible, this data is benchmarked against other third-party sources.  In addition, these estimates are extrapolated along a 
default timing curve to estimate the total lifetime pool default rate.   
 
Other-than-temporary impairments are calculated as the difference between amortized cost and fair value.  For other-than-
temporarily impaired securities where Jackson does not intend to sell the security and it is not more likely than not that 
Jackson will be required to sell the security prior to recovery, total other-than-temporary impairments are reduced by the 
non-credit portion of the other-than-temporary impairments, which are recognized in other comprehensive income.  The 
resultant net other-than-temporary impairments recorded in net income reflect only the credit loss on the other-than-
temporarily impaired securities.  The amortized cost of the other-than-temporarily impaired securities is reduced by the 
amount of this credit loss. 

 
For securities that were deemed to be other-than-temporarily impaired and for which a non-credit loss was recorded in 
other comprehensive income, the amount recorded as an unrealized gain (loss) represents the difference between the fair 
value and the new amortized cost basis of the securities.  The unrealized gain (loss) on other-than-temporarily impaired 
securities is recorded in other comprehensive income. 

 
The following table summarizes net realized losses on investments (in thousands): 

 

2019 2018 2017
Available-for-sale debt securities
   Realized gains on sale 302,047$             52,155$               152,283$          
   Realized losses on sale (107,036)              (59,731)                (201,604)           
Impairments:
  Total other-than-temporary impairments (1,619)                  (11,358)                (3,070)               
   Portion of other-than-temporary impairments 

included in other comprehensive income (724)                     (512)                     18                     
   Net other-than-temporary impairments (2,343)                  (11,870)                (3,052)               
Other 204                      818                      1,710                
Net realized gains (losses) on non-derivative investments 192,872               (18,628)                (50,663)             
Net losses on derivative instruments (6,652,277)           (606,371)              (3,376,666)        
Total net realized losses on investments (6,459,405)$         (624,999)$            (3,427,329)$      

Years Ended December 31,

 
The net losses on derivative instruments included in the above table are further detailed in Note 4.  
 
The aggregate fair value of securities sold at a loss for the years ended December 31, 2019, 2018, and 2017 was $2,305.4 
million, $3,903.1 million and $4,276.1 million, respectively, which was approximately 96%, 99%, and 96% of book 
value, respectively. This
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The following summarizes the current year activity for credit losses recognized in net income on securities where an 
other-than-temporary impairment was identified and the non-credit portion of the other-than-temporary impairment was 
included in other comprehensive income (in thousands): 

2019 2018
Cumulative credit loss beginning balance 200,929$         227,263$         
Additions:

New credit losses                 1,087                 6,082 
Incremental credit losses                 1,255                    782 

Reductions:
Securities sold, paid down or disposed of             (20,802)             (27,148)
Securities where there is intent to sell               (1,087) (6,050)              

Cumulative credit loss ending balance  $         181,382  $         200,929 

Years Ended December 31,

 
There are inherent uncertainties in assessing the fair values assigned to the Company’s investments and in determining 
whether a decline in fair value is other-than-temporary.  The Company’s reviews of net present value and fair value 
involve several criteria including economic conditions, credit loss experience, other issuer-specific developments and 
estimated future cash flows.  These assessments are based on the best available information at the time.  Factors such as 
market liquidity, the widening of bid/ask spreads and a change in the cash flow assumptions can contribute to future price 
volatility.  If actual experience differs negatively from the assumptions and other considerations used in the consolidated 
financial statements, unrealized losses currently reported in accumulated other comprehensive income may be recognized 
in the consolidated income statements in future periods.  
 
The Company currently has no intent to sell debt securities with unrealized losses considered to be temporary until they 
mature or recover in value and believes that it has the ability to do so.  However, if the specific facts and circumstances 
surrounding an individual security, or the outlook for its industry sector change, the Company may sell the security prior 
to its maturity or recovery and realize a loss. 
 
Equity Securities 
At December 31, 2019 and 2018, investments in limited partnerships had carrying values of $1,384.1 million and $1,276.3 
million, respectively.   
 
In 2017, the Company funded PPM Loan Holding Management Company, LLC, an affiliated investment entity 
facilitating the issuance of collateralized loan obligations.  At December 31, 2019 and 2018, the Company’s investment in 
PPM Loan Holding Management Company, LLC had a carrying value of $83.6 million and $96.6 million, respectively, 
and was included in equity securities. 
 
Limited Partnerships and Limited Liability Companies 
The Company invests in certain limited partnerships (“LPs”) and limited liability companies (“LLCs”) that it has 
concluded are VIEs. Based on the analysis of these entities, the Company is not the primary beneficiary of the VIEs as it 
does not have the power to direct the activities of the VIE that most significantly impact the VIE’s economic performance. 
In addition, the Company does not have the obligation to absorb losses, or the right to receive benefits that could 
potentially be significant to the entities. 
 
The carrying amounts of the Company’s investments in the LPs and LLCs are recognized in equity securities on the 
consolidated balance sheets. Unfunded commitments for these investments are detailed in Note 13. The Company’s 
exposure to loss is limited to the capital invested and unfunded commitments related to the LPs and LLCs. 
 
Mutual Funds 
The Company invests in certain mutual funds that it has concluded are VIEs. Based on the analysis of these entities, the 
Company is not the primary beneficiary of the VIEs. 
 
Mutual funds for which the Company does not have the power to direct the activities of the VIE that most significantly 
impact the VIE’s economic performance or for which the Company does not have the obligation to absorb losses or the 
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right to receive benefits that could potentially be significant to the entities are recognized in equity securities on the 
consolidated balance sheets and were $135.8 million and $107.6 million at December 31, 2019 and 2018, respectively.  
 
Structured Securities 
The Company makes investments in structured debt securities issued by VIEs for which it is not the manager. These 
structured securities include RMBS, CMBS, and ABS. The Company has not provided financial or other support with 
respect to these VIEs other than the original investment. The Company has determined that it is not the primary 
beneficiary of these VIEs due to the relative size of the investment in comparison to the principal amount of the structured 
debt securities issued by the VIEs and the level of credit subordination that reduces the Company’s obligation to absorb 
losses or right to receive benefits that could potentially be significant to the entities. The Company’s maximum exposure 
to loss on these structured debt securities is limited to the amortized cost for these investments. The Company recognizes 
the variable interest in these VIEs at fair value on the consolidated balance sheets.  
 
Commercial Mortgage Loans 
Commercial mortgage loans of $9.9 billion and $9.4 billion at December 31, 2019 and 2018, respectively, are reported net 
of an allowance for loan losses of $8.9 million and $5.4 million at each date, respectively.  At December 31, 2019, 
commercial mortgage loans were collateralized by properties located in 40 states.  Jackson’s commercial mortgage loan 
portfolio does not include single-family residential mortgage loans, and is therefore not exposed to the risk of defaults 
associated with residential subprime mortgage loans.  Jackson periodically reviews these loans for impairment.  During 
2019 and 2018, Jackson recognized impairment charges against the allowance for loan losses of nil and $1.7 million, 
respectively.   
 
The following table provides a summary of the allowance for losses in the Company’s commercial mortgage loan 
portfolio at December 31, (in thousands): 

Allowance for loan losses: 2019 2018
Balance at beginning of year 5,441$            6,844$            

Charge-offs -                  (1,694)             
Recoveries -                  -                  

Net charge-offs -                  (1,694)             
Addition to allowance 3,437              291                 

Balance at end of year 8,878$            5,441$            
 

The following table provides a summary of the allowance for losses in Jackson’s commercial mortgage loan portfolio (in 
thousands): 

Allowance 
for Loan 

Losses
Recorded 

Investment

Allowance 
for Loan 

Losses
Recorded 

Investment

Collectively evaluated for impairment 8,878          9,903,569     5,441          9,405,897     
Total 8,878$        9,903,569$   5,441$        9,405,897$   

December 31, 2019 December 31, 2018

 
As of December 31, 2019 and 2018, the Company’s commercial mortgage loan portfolio is current and accruing interest.  
Delinquency status is determined from the date of the first missed contractual payment. 
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Under Jackson's policy for monitoring commercial mortgage loans, all impaired commercial mortgage loans are closely 
evaluated subsequent to impairment. The table below summarizes the recorded investment, unpaid principal balance, 
related loan allowance, average recorded investment and investment income recognized on impaired loans (in thousands): 

Recorded 
Investment

Unpaid 
Principal 
Balance

Related 
Loan 

Allowance

Average 
Recorded 

Investment

Investment 
Income 

Recognized
December 31, 2019:
Impaired Loans with a Valuation Allowance

Retail -$            -$           -$           -$            -$            
Total -$            -$           -$           -$            -$            

Impaired Loans without a Valuation Allowance
Retail -$            -$           -$           -$            -$            

Total -$            -$           -$           -$            -$            
Total Impaired Loans

Retail -$            -$           -$           -$            -$            
Total -$            -$           -$           -$            -$            

Recorded 
Investment

Unpaid 
Principal 
Balance

Related 
Loan 

Allowance

Average 
Recorded 

Investment

Investment 
Income 

Recognized
December 31, 2018:
Impaired Loans with a Valuation Allowance

Retail -$            -$           -$           694$           -$            
Total -$            -$           -$           694$           -$            

Impaired Loans without a Valuation Allowance
Retail -$            -$           -$           -$            -$            

Total -$            -$           -$           -$            -$            
Total Impaired Loans

Retail -$            -$           -$           694$           -$            
Total -$            -$           -$           694$           -$            
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The following tables provide information about the credit quality of commercial mortgage loans (in thousands): 
 

In Good 
Standing (1) Restructured

Greater than 
90 Days 

Delinquent

In the 
Process of 

Foreclosure

Total 
Carrying 

Value
Apartment 3,776,245$    -$                -$              -$              3,776,245$    
Hotel 818,136         -                  -                -                818,136         
Office 1,256,136      -                  -                -                1,256,136      
Retail 1,776,944      -                  -                -                1,776,944      
Warehouse 2,276,108      -                  -                -                2,276,108      

Total 9,903,569$    -$                -$              -$              9,903,569$    

In Good 
Standing Restructured

Greater than 
90 Days 

Delinquent

In the 
Process of 

Foreclosure

Total 
Carrying 

Value
Apartment 3,427,767$    -$                -$              -$              3,427,767$    
Hotel 840,919         -                  -                -                840,919         
Office 1,060,419      -                  -                -                1,060,419      
Retail 1,787,481      -                  -                -                1,787,481      
Warehouse 2,289,311      -                  -                -                2,289,311      

Total 9,405,897$    -$                -$              -$              9,405,897$    

December 31, 2019

December 31, 2018

(1) Includes mezzanine loans of $3.8 million and $66.0 million in the categories of Apartment and Office, respectively. 

 
As of December 31, 2019 and 2018, there were no commercial mortgage loans involved in troubled debt restructuring. 
 
Other Invested Assets 
Other invested assets primarily include investments in Federal Home Loan Bank capital stock and real estate.  At both 
December 31, 2019 and 2018, Federal Home Loan Bank capital stock had carrying value of $125.4 million.  At December 
31, 2019 and 2018, real estate totaling $256.8 million and $263.8 million, respectively, included foreclosed properties 
with a book value of $0.7 million in both 2019 and 2018.   
 
Securities Lending 
The Company has entered into securities lending agreements with agent banks whereby blocks of securities are loaned to 
third parties, primarily major brokerage firms.  As of December 31, 2019 and 2018, the estimated fair value of loaned 
securities was $46.4 million and $41.9 million, respectively.  The agreements require a minimum of 102 percent of the 
fair value of the loaned securities to be held as collateral, calculated on a daily basis.  To further minimize the credit risks 
related to these programs, the financial condition of counterparties is monitored on a regular basis.  At December 31, 2019 
and 2018, cash collateral received in the amount of $48.3 million and $43.5 million, respectively, was invested by the 
agent banks and included in cash and cash equivalents of the Company.  A securities lending payable for the overnight 
and continuous loans is included in liabilities in the amount of cash collateral received. 
 
Securities lending transactions are used to generate income.  Income and expenses associated with these transactions are 
reported as net investment income.   

  
 Repurchase Agreements  

The Company routinely enters into repurchase agreements whereby the Company agrees to sell and repurchase securities.  
These agreements are accounted for as financing transactions, with the assets and associated liabilities included in the 
consolidated balance sheets.  During 2019 and 2018, short-term borrowings under such agreements averaged $77.0 
million and $369.0 million, respectively, with weighted average interest rates of 2.29% and 1.85% during 2019 and 2018, 
respectively.  At both December 31, 2019 and 2018, the outstanding repurchase agreement balance was  nil, collateralized 
with US Treasury notes and maturing within 30 days, and was included within other liabilities in the consolidated balance 
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sheets.  In the event of a decline in the fair value of the pledged collateral under these agreements, the Company may be 
required to transfer cash or additional securities as pledged collateral.  Interest expense totaled $1.8 million, $6.8 million, 
and $4.3 million in 2019, 2018, and 2017, respectively.  The highest level of short-term borrowings at any month end was 
$410.6 million in 2019 and $1,009.9 million in 2018. 
 
Investment Income 
The sources of net investment income were as follows (in thousands): 
 

2019 2018 2017
Debt securities 2,139,728$    1,933,243$    1,963,569$    
Equity securities 206,784         180,962         158,809         
Commercial mortgage loans 392,318         340,636         305,338         
Derivative instruments 72,667           126,239         246,221         
Policy loans 410,584         393,166         400,788         
Other investment (loss) income (5,807)            52,515           (6,052)            

Total investment income 3,216,274      3,026,761      3,068,673      
Less: income on funds held under reinsurance treaties (329,755)        (310,554)        (322,764)        
Less: investment expenses (125,219)        (114,900)        (91,367)          

Net investment income 2,761,300$    2,601,307$    2,654,542$    

Years Ended December 31,

 
Unrealized gains included in investment income that were recognized on equity securities held were $189.3 million, 
$169.9 million, and $146.2 million, respectively, at December 31, 2019, 2018, and 2017.  Investment income (loss) of 
$4.4 million, $(0.6) million, and $0.6 million was recognized on securities carried at fair value recorded through income at 
December 31, 2019, 2018, and 2017, respectively.   
 
During 2019, investment income was reduced by $329.8 million for expense incurred on the liability for funds held under 
reinsurance treaties, including $321.4 million on policy loans, $3.5 million of debt security income, $4.4 million gain on 
debt securities with fair value recorded through the consolidated income statement, and $0.5 million of income from other 
invested assets.  During 2018, investment income was reduced by $310.6 million for expense incurred on the liability for 
funds held under reinsurance treaties, including $307.2 million on policy loans, $3.2 million of debt security income, $0.6 
million loss on debt securities with fair value recorded through the consolidated income statement, and $0.8 million of 
income from other invested assets.  During 2017, investment income was reduced by $322.8 million for expense incurred 
on the liability for funds held under reinsurance treaties, including $320.1 million on policy loans, $2.4 million of debt 
security income, $0.4 million loss on debt securities with fair value recorded through the consolidated income statement, 
and $0.7 million of income from other invested assets.   

 
4.    Derivative Instruments 
 

Jackson’s business model includes the acceptance, monitoring and mitigation of risk.  Specifically, Jackson considers, 
among other factors, exposures to interest rate and equity market movements, foreign exchange rates and other asset or 
liability prices.  The Company uses derivative instruments to mitigate or reduce these risks in accordance with established 
policies and goals.  Jackson’s derivative holdings, while effective in managing defined risks, are not structured to meet 
accounting requirements to be designated as hedging instruments.  As a result, freestanding derivatives are carried at fair 
value with changes recorded in other net investment losses. 
 
Cross-currency total return swaps, which embody spot and forward currency swaps and, in some cases, interest rate and 
equity index swaps, are entered into for the purpose of hedging the Company issued foreign currency denominated trust 
instruments supported by funding agreements.  Cross-currency total return swaps serve to hedge foreign currency 
exchange risk embedded in the funding agreements and are carried at fair value.  The fair value of derivatives embedded 
in funding agreements, including unrealized foreign currency translation gains and losses, are included in the carrying 
value of the trust instruments supported by funding agreements.  Amounts paid or received are netted with amounts paid 
or received on the hedged foreign currency denominated trust agreements supported by funding agreements.  Foreign 
currency translation gains and losses associated with funding agreement hedging activities are included in other net 
investment losses. 
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Cross-currency swaps are over-the-counter agreements to exchange interest and principal payments denominated in 
different currencies.  These contracts are entered into for the purpose of hedging the foreign currency exposure on certain 
debt securities held in the investment portfolio.  Cross-currency swaps are carried at fair value. 
 
Credit default swaps, with maturities up to five years, are agreements where the Company has purchased default 
protection on certain underlying corporate bonds held in its portfolio.  These contracts allow the Company to sell the 
protected bonds at par value to the counterparty if a defined “default event” occurs, in exchange for periodic payments 
made by the Company for the life of the agreement.  Credit default swaps are carried at fair value.  The Company does not 
currently sell default protection using credit default swaps or other similar derivative instruments.   
 
Put-swaption contracts provide the purchaser with the right, but not the obligation, to require the writer to pay the present 
value of a long-term interest rate swap at future exercise dates.  The Company purchases and writes put-swaptions for 
hedging purposes with original maturities of up to 10 years.  Put-swaptions hedge against movements in interest rates.  
Written put-swaptions may be entered into in conjunction with associated put-swaptions purchased from the same 
counterparties, referred to as linked put-swaptions.  Linked put-swaptions have identical notional amounts and strike 
prices, but have different underlying swap terms.  Linked put-swaptions are presented at the fair value of the net position 
for each pair of contracts.  Non-linked put-swaptions are carried at fair value. 
 
Equity index futures contracts and equity index options (including various call and put options, interest rate-contingent 
options, currency-contingent options, and put spreads), which are used to hedge the Company’s equity risk, including 
obligations associated with its fixed index annuities and guarantees in variable annuity products, are carried at fair value.  
These insurance products contain embedded options whose fair values are reported in other contract holder funds and 
reserves for future policy benefits and claims payable. 
 
Total return swaps, for which the Company receives returns based on reference pools of assets in exchange for short-term 
floating rate payments based on notional amounts, are held for both hedging and investment purposes, and are carried at 
fair value. 
 
Interest rate swap agreements used for hedging purposes generally involve the exchange of fixed and floating payments 
based on a notional contract amount over the period for which the agreement remains outstanding without an exchange of 
the underlying notional amount.  Interest rate swaps are carried at fair value.     
 
Treasury futures contracts are used to hedge movements in interest rates and are carried at fair value. 
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A summary of the aggregate contractual or notional amounts and fair values of the Company’s freestanding derivative 
instruments is as follows (in thousands): 
 

Contractual/ Contractual/ Net
Notional Fair Notional Fair Fair

Amount (1) Value Amount (1) Value Value
Cross-currency swaps 154,103$         4,765$           125,571$         (1,402)$          3,363$           
Cross-currency total 

return swaps 541,688           7,587             388,979           (20,627)          (13,040)          
Equity index call options 31,000,000      561,416         -                  -                 561,416         
Equity index futures -                   -                 19,065,289      -                 -                 
Equity index put options 44,500,000      323,321         -                  -                 323,321         
Interest rate swaps 8,750,000        501,690         1,000,000        (2,233)            499,457         
Put-swaptions 3,000,000        87,588           -                  -                 87,588           
Treasury futures -                   -                 2,572,453        -                 -                 

Total  87,945,791$    1,486,367$    23,152,292$    (24,262)$        1,462,105$    

Contractual/ Contractual/ Net
Notional Fair Notional Fair Fair

Amount (1) Value Amount (1) Value Value
Cross-currency total 

return swaps 432,811$         6,583$           582,150$         (25,744)$        (19,161)$        
Equity index call options 41,250,000      73,831           -                  -                 73,831           
Equity index futures -                   -                 24,590,242      -                 -                 
Equity index put options 35,000,000      472,828         9,000,000        (278,464)        194,364         
Interest rate swaps 11,000,000      163,408         3,000,000        (20,181)          143,227         
Put-swaptions 3,000,000        13,987           -                  -                 13,987           
Treasury futures -                   -                 4,096,734        -                 -                 

Total  90,682,811$    730,637$       41,269,126$    (324,389)$      406,248$       

December 31, 2018

December 31, 2019
 Assets Liabilities

 Assets Liabilities
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The following tables reflect the results of the Company’s derivatives, including gains (losses) and change in fair value of 
freestanding derivative instruments and embedded derivatives (in thousands): 
 

Net 
Derivative

Gains (Losses)
Cross-currency swaps 813$                  1,839$               2,652$               
Equity index call options 103,656             -                    103,656             
Equity index futures (6,390,835)        -                    (6,390,835)        
Equity index put options (1,278,712)        -                    (1,278,712)        
Fixed index annuity embedded derivatives (309,921)           -                    (309,921)           
Interest rate swaps 356,231             70,828               427,059             
Put-swaptions 64,775               -                    64,775               
Treasury futures 540,248             -                    540,248             
Variable annuity embedded derivatives 261,468             -                    261,468             

Total (6,652,277)$      72,667$             (6,579,610)$      

Net 
Derivative

Gains (Losses)
Equity index call options (700,111)$         -$                  (700,111)$         
Equity index futures 2,080,356          -                    2,080,356          
Equity index put options (510,618)           -                    (510,618)           
Fixed index annuity embedded derivatives 42,221               -                    42,221               
Interest rate swaps (271,773)           126,239             (145,534)           
Put-swaptions 13,686               -                    13,686               
Treasury futures 29,954               -                    29,954               
Variable annuity embedded derivatives (1,290,086)        -                    (1,290,086)        

Total (606,371)$         126,239$           (480,132)$         

Net 
Derivative

Gains (Losses)
Equity index call options 1,892,556$        -$                  1,892,556$        
Equity index futures (5,030,793)        -                    (5,030,793)        
Equity index put options (279,592)           -                    (279,592)           
Fixed index annuity embedded derivatives (327,420)           -                    (327,420)           
Interest rate swaps (182,068)           246,221             64,153               
Put-swaptions (7,515)               -                    (7,515)               
Treasury futures 34,224               -                    34,224               
Variable annuity embedded derivatives 523,942             -                    523,942             

Total (3,376,666)$      246,221$           (3,130,445)$      

Net Gain (Loss)

Year Ended December 31, 2017

Net Gain (Loss)

Year Ended December 31, 2019

Net Investment 
Income Net Gain (Loss)

Net Investment 
Income

Net Investment 
Income

Year Ended December 31, 2018
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All of Jackson’s trade agreements for freestanding, over-the-counter derivatives contain credit downgrade provisions that 
allow a party to assign or terminate derivative transactions if the counterparty’s credit rating declines below an established 
limit.  At December 31, 2019 and 2018, the fair value of Jackson’s net derivative assets by counterparty were $1,462.1 
million and $544.6 million, respectively, and held collateral was $1,752.1 million and $669.1 million respectively, related 
to these agreements.  At December 31, 2019 and 2018, the fair value of Jackson’s net derivative liabilities by counterparty 
was nil and $138.4 million, respectively, and provided collateral was nil and $133.2 million, respectively, related to these 
agreements.  If all of the downgrade provisions had been triggered at December 31, 2019 or 2018, in aggregate, Jackson 
would have had to disburse $290.0 million and $129.6 million, respectively, to counterparties, representing the net fair 
values of derivatives by counterparty, less collateral held. 
 
Offsetting Assets and Liabilities 
The Company’s derivative instruments, repurchase agreements and securities lending agreements are subject to master 
netting arrangements and collateral arrangements.  A master netting arrangement with a counterparty creates a right of 
offset for amounts due to and due from that same counterparty that is enforceable in the event of a default or bankruptcy.  
The Company recognizes amounts subject to master netting arrangements on a gross basis within the consolidated balance 
sheets. 
 
The following tables present the gross and net information about the Company’s financial instruments subject to master 
netting arrangements (in thousands): 

Financial Assets:
Derivative assets 1,486,367$   -$                    1,486,367$     24,262$            820,674$  617,770$        23,661$    

Financial Liabilities:
Derivative liabilities 24,262$        -$                    24,262$          24,262$            -$              -$                   -$              
Securities loaned 48,318          -                      48,318            -                        48,318      -                     -                

Total financial liabilities 72,580$        -$                    72,580$          24,262$            48,318$    -$                   -$              

Financial Assets:
Derivative assets 730,637$      -$                    730,637$        186,011$          328,687$  210,733$        5,206$      

Financial Liabilities:
Derivative liabilities 324,389$      -$                    324,389$        186,011$          -$              126,987$        11,391$    
Securities loaned 43,470          -                      43,470            -                        43,470      -                     -                

Total financial liabilities 367,859$      -$                    367,859$        186,011$          43,470$    126,987$        11,391$    

(1)

(2) Excludes initial margin amounts for exchange-traded derivatives.

December 31, 2019

Gross
Amounts

Recognized

Gross
Amounts

Offset in the
Consolidated

Balance Sheets

Net Amounts
Presented in

the 
Consolidated

Balance 
Sheets

Gross Amounts Not Offset
in the Consolidated Balance Sheets

Financial
Instruments(1)

Cash
Collateral

Securities 
Collateral (2)

Net
Amount

Represents the amount that could be offset under master netting or similar arrangements that management elects not to offset on the consolidated balance sheets.

Net
Amount

December 31, 2018

Securities 
Collateral (2)

Cash
Collateral

Financial
Instruments(1)

Gross Amounts Not Offset
in the Consolidated Balance SheetsGross

Amounts
Recognized

Gross
Amounts

Offset in the
Consolidated

Balance Sheets

Net Amounts
Presented in

the 
Consolidated

Balance 
Sheets

 
In the above tables, the amounts of assets or liabilities presented in the Company’s consolidated balance sheets are offset 
first by financial instruments that have the right of offset under master netting or similar arrangements with any remaining 
amount reduced by the amount of cash and securities collateral.  The actual amount of collateral may be greater than 
amounts presented in the tables.  The above tables exclude net embedded derivative liabilities of $4,172.0 million and 
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$3,948.0 million for 2019 and 2018, respectively, as these derivatives are not subject to master netting arrangements.  In 
addition, repurchase agreements are presented within other liabilities in the consolidated balance sheets. 

 
5.  Fair Value Measurements 

 
The following table summarizes the fair value and carrying value of Jackson’s financial instruments (in thousands).  The 
basis for determining the fair value of each instrument is described in Note 2.  
 

Carrying 
Value

Fair 
Value

Carrying 
Value

Fair 
Value

Assets
Debt securities (1) 56,974,022$      56,974,022$      51,865,357$      51,865,357$      
Equity securities 1,531,780          1,531,780          1,748,395          1,748,395          
Commercial mortgage loans 9,903,569          10,232,092        9,405,897          9,282,225          
Policy loans (1) 4,705,744          4,705,744          4,687,437          4,687,437          
Derivative instruments 1,486,367          1,486,367          730,637             730,637             
FHLBI capital stock 125,415             125,415             125,415             125,415             
Cash and cash equivalents 1,843,787          1,843,787          3,741,713          3,741,713          
GMIB reinsurance recoverable 302,796             302,796             300,600             300,600             
Receivables from affiliates 247,770             247,770             283,793             283,793             
Separate account assets 195,070,474      195,070,474      163,301,375      163,301,375      

Liabilities
Other contract holder funds

Annuity reserves (2) 40,818,140$      47,985,566$      38,678,108$      42,728,096$      
Reserves for guaranteed investment contracts 1,529,591          1,569,453          1,665,967          1,649,954          
Trust instruments supported by funding agreements 8,852,566          9,086,798          7,298,432          7,322,631          
Federal Home Loan Bank funding agreements 1,904,935          1,925,047          1,935,710          1,911,207          

Funds held under reinsurance treaties 3,760,294          3,760,294          3,745,074          3,745,074          
Debt 574,724             660,112             615,733             683,675             
Securities lending payable 48,318               48,318               43,470               43,470               
Derivative instruments 24,262               24,262               324,389             324,389             
Federal Home Loan Bank advances 300,140             300,140             -                     -                     
Separate account liabilities 195,070,474      195,070,474      163,301,375      163,301,375      

(1)

(2)

December 31, 2018December 31, 2019

Annuity reserves represent only the components of other contract holder funds and reserves for future policy benefits and claims payable that are considered to be
financial instruments.

Includes items carried at fair value under the fair value option, for which there is a corresponding liability within funds held under reinsurance treaties.

 
The following is a discussion of the methodologies used to determine fair values of the financial instruments measured on 
both a recurring and nonrecurring basis reported in the following tables. 
 
Debt and Equity Securities 
The fair values for debt and equity securities (excluding limited partnerships, further described below) are determined 
using information available from independent pricing services, broker-dealer quotes, or internally derived estimates.  
Priority is given to publicly available prices from independent sources, when available.  Securities for which the 
independent pricing service does not provide a quotation are either submitted to independent broker-dealers for prices or 
priced internally.  Typical inputs used by these three pricing methods include, but are not limited to, reported trades, 
benchmark yields, credit spreads, liquidity premiums and/or estimated cash flows based on default and prepayment 
assumptions.  
 
As a result of typical trading volumes and the lack of specific quoted market prices for most debt securities, independent 
pricing services will normally derive the security prices through recently reported trades for identical or similar securities, 
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making adjustments through the reporting date based upon available market observable information as outlined above.  If 
there are no recently reported trades, the independent pricing services and broker-dealers may use matrix or pricing model 
processes to develop a security price where future cash flow expectations are developed based upon collateral 
performance and discounted at relevant market rates.  Certain securities are priced using broker-dealer quotes, which may 
utilize proprietary inputs and models.  Additionally, the majority of these quotes are non-binding.  
 
Included in the pricing of asset-backed securities are estimates of the rate of future prepayments of principal over the 
remaining life of the securities.  Such estimates are derived based on the characteristics of the underlying structure and 
prepayment assumptions believed to be relevant for the underlying collateral.  Actual prepayment experience may vary 
from these estimates. 
 
Internally derived estimates may be used to develop a fair value for securities for which the Company is unable to obtain 
either a reliable price from an independent pricing service or a suitable broker-dealer quote.  These fair value estimates 
may incorporate Level 2 and Level 3 inputs and are generally derived using expected future cash flows, discounted at 
market interest rates available from market sources based on the credit quality and duration of the instrument.  For 
securities that may not be reliably priced using these internally developed pricing models, a fair value may be estimated 
using indicative market prices.  These prices are indicative of an exit price, but the assumptions used to establish the fair 
value may not be observable or corroborated by market observable information and, therefore, represent Level 3 inputs. 
 
The Company performs a monthly analysis on the prices and credit spreads received from third parties to ensure that the 
prices represent a reasonable estimate of the fair value.  This process involves quantitative and qualitative analysis and is 
overseen by investment and accounting professionals.  Examples of procedures performed include, but are not limited to, 
initial and ongoing review of third party pricing service methodologies, review of pricing statistics and trends, back 
testing recent trades and monitoring of trading volumes.  In addition, the Company considers whether prices received 
from independent broker-dealers represent a reasonable estimate of fair value through the use of internal and external cash 
flow models, which are developed based on spreads and, when available, market indices.  As a result of this analysis, if 
the Company determines there is a more appropriate fair value based upon the available market data, the price received 
from the third party may be adjusted accordingly.   
 
For those securities that were internally valued at December 31, 2019 and 2018, the pricing model used by the Company 
utilizes current spread levels of similarly rated securities to determine the market discount rate for the security.  
Furthermore, appropriate risk premiums for illiquidity and non-performance are incorporated in the discount rate.  Cash 
flows, as estimated by the Company using issuer-specific default statistics and prepayment assumptions, are discounted to 
determine an estimated fair value.  
 
On an ongoing basis, the Company reviews the independent pricing services’ valuation methodologies and related inputs, 
and evaluates the various types of securities in its investment portfolio to determine an appropriate fair value hierarchy 
distribution based upon trading activity and the observability of market inputs.  Based on the results of this evaluation, 
each price is classified into Level 1, 2, or 3.  Most prices provided by independent pricing services, including broker-
dealer quotes, are classified into Level 2 due to their use of market observable inputs. 
 
Limited Partnerships 
Fair value for limited partnership interests, which are included in equity securities, is generally determined using the 
proportion of Jackson’s investment in each fund (“NAV equivalent”) as a practical expedient for fair value.  No 
adjustments to these amounts were deemed necessary at December 31, 2019 or 2018.  As a result of using the net asset 
value per share practical expedient, limited partnership interests are not classified in the fair value hierarchy.  
 
The Company’s limited partnership interests are not redeemable and distributions received are generally the result of 
liquidation of the underlying assets of the partnerships.  The term of Jackson’s interest in the partnerships is generally ten 
years, but may be extended for a period of time under provisions within the partnership agreements, if applicable.  The 
Company generally has the ability under the partnership agreements to sell its interest to another limited partner with the 
prior written consent of the general partner.  In cases when the Company expects to sell the limited partnership interest, 
the estimated sales price is used to determine the fair value.  These limited partnership interests are classified as Level 2 in 
the fair value hierarchy.  
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In cases when a limited partnership’s financial statements are unavailable and an NAV equivalent is not available or 
practical, an internally developed model is used to determine fair value for that fund. These investments are classified as 
Level 3 in the fair value hierarchy.  
 
Commercial Mortgage Loans 
Fair values are generally determined by discounting expected future cash flows at current market interest rates, inclusive 
of a credit spread, for similar quality loans.  For loans whose value is dependent upon the underlying property, fair value 
is determined to be the estimated value of the collateral.  Certain characteristics considered significant in determining the 
spread or collateral value may be based on internally developed estimates.  As a result, these investments have been 
classified as Level 3 within the fair value hierarchy.  
 
Policy Loans 
Policy loans are funds provided to policyholders in return for a claim on the policies values and function like demand 
deposits which are redeemable upon repayment, death or surrender, and there is only one market price at which the 
transaction could be settled – the then current carrying value.  The funds provided are limited to the cash surrender value 
of the underlying policy.  The nature of policy loans is to have a negligible default risk as the loans are fully collateralized 
by the value of the policy.  Policy loans do not have a stated maturity and the balances and accrued interest are repaid 
either by the policyholder or with proceeds from the policy.  Due to the collateralized nature of policy loans and 
unpredictable timing of payments, the Company believes the carrying value of policy loans approximates fair value. 
 
FHLBI Capital Stock 
FHLBI capital stock, which is included in other invested assets, can only be sold to FHLBI at a constant price of $100 per 
share.  Due to the lack of valuation uncertainty, the investment has been classified as Level 1. 
 
Freestanding Derivative Instruments 
Freestanding derivative instruments are reported at fair value, which reflects the estimated amounts, net of payment 
accruals, which the Company would receive or pay upon sale or termination of the contracts at the reporting date. 
Changes in fair value are included in other net investment losses.  Freestanding derivatives priced using third party pricing 
services incorporate inputs that are predominantly observable in the market. Inputs used to value derivatives include, but 
are not limited to, interest rate swap curves, credit spreads, interest rates, counterparty credit risk, equity volatility and 
equity index levels.  
 
Freestanding derivative instruments classified as Level 1 include futures, which are traded on active exchanges.  
Freestanding derivative instruments classified as Level 2 include interest rate swaps, cross currency swaps, credit default 
swaps, put-swaptions and certain equity index call and put options.  These derivative valuations are determined by third-
party pricing services using pricing models with inputs that are observable in the market or can be derived principally 
from, or corroborated by, observable market data.  Freestanding derivative instruments classified as Level 3 include 
interest rate contingent options that are valued by third-party pricing services utilizing significant unobservable inputs.  
 
Cash and Cash Equivalents 
Cash and cash equivalents primarily include money market instruments and bank deposits.  Certain money market 
instruments are valued using unadjusted quoted prices in active markets and are classified as Level 1.   
 
Receivables from Affiliates  
The Company’s receivables from affiliates are set equal to the carrying value and are classified as Level 3. 
 
Separate Account Assets and Liabilities 
Separate account assets are comprised of investments in mutual funds that transact regularly, but do not trade in active 
markets as they are not publicly available, and are categorized as Level 2 assets.  The values of separate account liabilities 
are set equal to the values of separate account assets.  
 
Other Contract Holder Funds 
Fair values for immediate annuities without mortality features are derived by discounting the future estimated cash flows 
using current market interest rates for similar maturities.  Fair values for deferred annuities, including fixed index 
annuities, are determined using projected future cash flows discounted at current market interest rates.  
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The fair value of the fixed index annuities embedded option, incorporating such factors as the volatility of returns, the 
level of interest rates and the time remaining until the option expires, is calculated using the closed form Black-Scholes 
Option Pricing model or Monte Carlo simulations, as appropriate for the type of option.  Additionally, assumed 
withdrawal rates are used to estimate the expected volume of embedded options that will be realized by policyholders. 
 
Fair values for guaranteed investment contracts are based on the present value of future cash flows discounted at current 
market interest rates.  

 
Fair values for trust instruments supported by funding agreements are based on the present value of future cash flows 
discounted at current market interest rates, plus the fair value of any embedded derivatives that are not required to be 
reported separately.   
 
Fair values of the FHLBI funding agreements are based on the present value of future cash flows discounted at current 
market interest rates.   
 
Funds Held Under Reinsurance Treaties 
The fair value of the funds held is equal to the fair value of the assets held as collateral, which primarily consist of policy 
loans and debt securities.     

 
Debt 
Fair values for the Company’s surplus notes and other long-term debt are generally determined by prices obtained from 
independent broker dealers or discounted cash flow models.  Such prices are derived from market observable inputs and 
are classified as Level 2.  The Squire Surplus Note is set equal to the carrying value and is classified as Level 3. 
 
Securities Lending Payable 
The Company’s securities lending payable is set equal to the cash collateral received.  Due to the short-term nature of the 
loans, carrying value is a reasonable estimate of fair value and is classified as Level 2. 
 
Repurchase Agreements 
Carrying value of the Company’s repurchase agreements, which are included in other liabilities, is considered a 
reasonable estimate of fair value due to their short-term maturities and are classified as Level 2. 
 
Federal Home Loan Bank Advances 
Carrying value of the Company’s Federal Home Loan Bank advances, which are included in other liabilities, is considered 
a reasonable estimate of fair value due to their short-term maturities and are classified as Level 2. 
 
Certain Guaranteed Benefits 
Variable annuity contracts issued by the Company offer various guaranteed minimum death, withdrawal, income and 
accumulation benefits.  Certain benefits, primarily non-life contingent components of guaranteed minimum withdrawal 
benefits (“GMWB”), guaranteed minimum accumulation benefits (“GMAB”) and the reinsurance recoverable on the 
Company’s guaranteed minimum income benefits (“GMIB”), are recorded at fair value.  Guaranteed benefits that are not 
subject to fair value accounting are accounted for as insurance benefits. 
 
Non-life contingent components of GMWBs and GMABs are recorded at fair value with changes in fair value recorded in 
other net investment losses.  The fair value of the reserve is based on the expectations of future benefit payments and 
certain future fees associated with the benefits.  At the inception of the contract, the Company attributes to the embedded 
derivative a portion of rider fees collected from the contract holder, which is then held static in future valuations.  Those 
fees, generally referred to as the attributed fees, are set such that the present value of the attributed fees is equal to the 
present value of future claims expected to be paid under the guaranteed benefit at the inception of the contract.  In 
subsequent valuations, both the present value of future benefits and the present value of attributed fees are revalued based 
on current market conditions and policyholder behavior assumptions.  The difference between each of the two 
components represents the fair value of the embedded derivative.  Jackson discontinued offering the GMAB in 2011. 
 
Jackson’s GMIB book is reinsured through an unrelated party and, due to the net settlement provisions of the reinsurance 
agreement, this contract meets the definition of a derivative.  Accordingly, the GMIB reinsurance agreement is recorded at 
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fair value, with changes in fair value recorded in other net investment losses.  Due to the inability to economically 
reinsure or hedge new issues of the GMIB, the Company discontinued offering the benefit in 2009. 
 
Fair values for GMWB and GMAB embedded derivatives, as well as GMIB reinsurance recoverables, are calculated using 
internally developed models because active, observable markets do not exist for those guaranteed benefits.   
 
The fair value calculation is based on the present value of future cash flows comprised of future expected benefit 
payments, less future attributed rider fees, over the lives of the contracts.  Estimating these cash flows requires numerous 
estimates and subjective judgments related to capital market inputs, as well as actuarially determined assumptions related 
to expectations concerning policyholder behavior.  Capital market inputs include expected market rates of return, market 
volatility, correlations of market index returns to funds, fund performance and discount rates.  The more significant 
actuarial assumptions include benefit utilization by policyholders, persistency, mortality, and withdrawal rates.  Best 
estimate assumptions plus risk margins are used as applicable.  
 
At each valuation date, the Company assumes expected returns based on the greater of LIBOR swap rates and constant 
maturity treasury rates as of that date to determine the value of expected future cash flows produced in a stochastic 
process.  Volatility assumptions are based on a weighting of available market data for implied market volatility for 
durations up to 10 years, grading to a historical volatility level by year 15, where such long-term historical volatility levels 
contain an explicit risk margin.  Additionally, non-performance risk is incorporated into the calculation through the use of 
discount rates based on a AA corporate credit curve as an approximation of Jackson’s own credit risk.  Risk margins are 
also incorporated into the model assumptions, particularly for policyholder behavior.  Estimates of future policyholder 
behavior are subjective and are based primarily on the Company’s experience.  
 
As markets change, mature and evolve and actual policyholder behavior emerges, management continually evaluates the 
appropriateness of its assumptions for this component of the fair value model. 
 
The use of the models and assumptions described above requires a significant amount of judgment.  Management believes 
the aggregation of each of these components results in an amount that the Company would be required to transfer for a 
liability, or receive for an asset, to or from a willing buyer or seller, if one existed, for those market participants to assume 
the risks associated with the guaranteed benefits and the related reinsurance.  However, the ultimate settlement amount of 
the asset or liability, which is currently unknown, could likely be significantly different than this fair value. 
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Assets and Liabilities Measured at Fair Value on a Recurring Basis 
The following tables summarize the Company’s assets and liabilities that are carried at fair value by hierarchy levels (in 
thousands): 

Total Level 1 Level 2 Level 3
Assets
Debt securities

U.S. government securities 6,135,749$             6,135,749$             -$                       -$                       
Other government securities 1,741,283               -                         1,741,283               -                         
Public utilities 6,750,265               -                         6,750,265               -                         
Corporate securities 36,350,381             -                         36,350,381             -                         
Residential mortgage-backed 1,048,245               -                         1,048,245               -                         
Commercial mortgage-backed 3,046,398               -                         3,046,398               -                         
Other asset-backed securities 1,901,701               -                         1,901,701               -                         

Equity securities 148,935                  101,190                  34,831                    12,914                    
Policy loans 3,585,838               -                         -                         3,585,838               
Derivative instruments 1,486,367               1,486,367               -                         
Cash and cash equivalents 1,843,787               1,843,787               -                         -                         
GMIB reinsurance recoverable 302,796                  -                         -                         302,796                  
Separate account assets 195,070,474           -                         195,070,474           -                         

Total 259,412,219$         8,080,726$             247,429,945$         3,901,548$             

Liabilities
Embedded derivative liabilities (1) 4,171,954$             -$                       1,381,534$             2,790,420$             
Funds held under reinsurance treaties 3,760,294               -                         -                         3,760,294               
Derivative instruments 24,262                    -                         24,262                    -                         

Total 7,956,510$             -$                       1,405,796$             6,550,714$             

December 31, 2019

(1) Includes the embedded derivative liabilities related to GMWB reserves and fixed index annuities.  
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Total Level 1 Level 2 Level 3
Assets
Debt securities

U.S. government securities 5,474,783$             5,474,783$             -$                       -$                       
Other government securities 1,481,176               -                         1,481,176               -                         
Public utilities 5,918,212               -                         5,918,212               -                         
Corporate securities 34,406,072             -                         34,406,072             -                         
Residential mortgage-backed 813,802                  -                         813,801                  1                             
Commercial mortgage-backed 2,450,968               -                         2,450,968               -                         
Other asset-backed securities 1,320,344               -                         1,320,344               -                         

Equity securities 501,049                  409,698                  80,716                    10,635                    
Policy loans 3,543,680               -                         -                         3,543,680               
Derivative instruments 730,637                  -                         722,132                  8,505                      
Cash and cash equivalents 3,741,713               3,741,713               -                         -                         
GMIB reinsurance recoverable 300,600                  -                         -                         300,600                  
Separate account assets 163,301,375           -                         163,301,375           -                         

Total 223,984,411$         9,626,194$             210,494,796$         3,863,421$             

Liabilities
Embedded derivative liabilities (1) 3,947,956$             -$                       898,263$                3,049,693$             
Funds held under reinsurance treaties 3,745,074               -                         -                         3,745,074               
Derivative instruments 324,389                  -                         324,389                  -                         

Total 8,017,419$             -$                       1,222,652$             6,794,767$             
(1) Includes the embedded derivative liabilities related to GMWB reserves and fixed index annuities.

December 31, 2018
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Assets and Liabilities Measured at Fair Value Using Significant Unobservable Inputs (Level 3)  
 
Level 3 Assets and Liabilities by Price Source 
The table below presents the balances of Level 3 assets and liabilities measured at fair value with their corresponding 
pricing sources (in thousands). 
 

Assets Total Internal External
Equity securities 12,914$                    2,390$                      10,524$                    
Policy loans 3,585,838                 3,585,838                 -                            
GMIB reinsurance recoverable 302,796                    302,796                    -                            

Total 3,901,548$               3,891,024$               10,524$                    

Liabilities 
Embedded derivative liabilities (1) 2,790,420$               2,790,420$               -$                          
Funds held under reinsurance treaties 3,760,294                 3,760,294                 -                            

Total 6,550,714$               6,550,714$               -$                          

Assets Total Internal External
Debt securities

Residential mortgage-backed 1$                             1$                             -$                          
Equty securities 10,635                      111                           10,524                      
Policy loans 3,543,680                 3,543,680                 -                            
Derivative instruments 8,505                        -                            8,505                        
GMIB reinsurance recoverable 300,600                    300,600                    -                            

Total 3,863,421$               3,844,392$               19,029$                    

Liabilities 
Embedded derivative liabilities (1) 3,049,693$               3,049,693$               -$                          
Funds held under reinsurance treaties 3,745,074                 3,745,074                 -                            

Total 6,794,767$               6,794,767$               -$                          
(1) Includes the embedded derivatives related to GMWB reserves. 

December 31, 2019

December 31, 2018

 
External pricing sources for securities represent unadjusted prices from independent pricing services and independent 
indicative broker quotes where pricing inputs are not readily available.   
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Quantitative Information Regarding Internally-Priced Level 3 Assets and Liabilities 
The table below presents quantitative information on significant internally-priced Level 3 assets and liabilities (in 
thousands): 

Fair Value
Valuation

Technique(s) 
Unobservable 

Input(s)
Range in bps

(Weighted Average) 

Impact of 
Increase in Input

on Fair Value
Assets

Policy loans  $         3,585,838 Outstanding balance N/A N/A N/A
GMIB reinsurance recoverable                302,796 Discounted cash flow See below See below See below

Total  $         3,888,634 

Liabilities 
Embedded derivative liabilities  $         2,790,420 Discounted cash flow See below See below See below
Funds held under reinsurance treaties             3,760,294 Carrying value of asset N/A N/A N/A

Total  $         6,550,714 

December 31, 2019

 

Fair Value Valuation Technique(s) 
Unobservable 

Input(s)
Range in bps

(Weighted Average) 

Impact of 
Increase in Input

on Fair Value
Assets

Policy loans  $         3,543,680 Outstanding balance N/A N/A N/A
GMIB reinsurance recoverable                300,600 Discounted cash flow See below See below See below

Total  $         3,844,280 

Liabilities 
Embedded derivative liabilities  $         3,049,693 Discounted cash flow See below See below See below
Funds held under reinsurance treaties             3,745,074 Carrying value of asset N/A N/A N/A

Total  $         6,794,767 

December 31, 2018

 
Sensitivity to Changes in Unobservable Inputs 
The following is a general description of sensitivities of significant unobservable inputs and their impact on the fair value 
measurement for the assets and liabilities reflected in the table above. 

 
As of December 31, 2019 and 2018, securities of $2.4 million and $112 thousand, respectively, are fair valued using 
techniques incorporating unobservable inputs and are classified in Level 3 of the fair value hierarchy.  For these assets, 
their unobservable inputs and ranges of possible inputs do not materially affect their fair valuations and have been 
excluded from the quantitative information in the table above. 
 
The GMIB reinsurance recoverable fair value calculation is based on the present value of future cash flows comprised of 
future expected reinsurance benefit receipts, less future attributed premium payments to reinsurers, over the lives of the 
contracts.  Estimating these cash flows requires actuarially determined assumptions related to expectations concerning 
policyholder behavior and long-term market volatility.  The more significant policyholder behavior actuarial assumptions 
include benefit utilization, fund allocation, persistency, and mortality.  In general, an increase (decrease) in assumed 
benefit utilization would increase (decrease) the fair value of the reinsurance recoverable; an increase (decrease) in 
allocation to equity funds would increase (decrease) the fair value of the reinsurance recoverable; an increase (decrease) in 
assumed persistency would increase (decrease) the fair value of the reinsurance recoverable; an increase (decrease) in 
assumed mortality would decrease (increase) the fair value of the reinsurance recoverable; and an increase (decrease) in 
long-term market volatility would increase (decrease) the fair value of the reinsurance recoverable.   
 
Embedded derivative liabilities classified in Level 3 represent the fair value of GMWB and GMAB liabilities.  These fair 
value calculations are based on the present value of future cash flows comprised of future expected benefit payments, less 
future attributed rider fees, over the lives of the contracts.   Estimating these cash flows requires actuarially determined 
assumptions related to expectations concerning policyholder behavior and long-term market volatility.  The more 
significant policyholder behavior actuarial assumptions include benefit utilization, fund allocation, persistency, and 
mortality.  In general, an increase (decrease) in assumed benefit utilization would increase (decrease) the fair value of the 
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liabilities; an increase (decrease) in allocation to equity funds would increase (decrease) the fair value of the liabilities; an 
increase (decrease) in assumed persistency would increase (decrease) the fair value of the liabilities; an increase 
(decrease) in assumed mortality would decrease (increase) the fair value of the liabilities; and an increase (decrease) in 
long-term market volatility would increase (decrease) the fair value of the liabilities. 
 
The tables below provide rollforwards for 2019 and 2018 of the financial instruments for which significant unobservable 
inputs (Level 3) are used in the fair value measurement.  Gains and losses in the table below include changes in fair value 
due partly to observable and unobservable factors.  The Company utilizes derivative instruments to manage the risk 
associated with certain assets and liabilities.  However, the derivative instruments hedging the related risks may not be 
classified within the same fair value hierarchy level as the associated assets and liabilities.  Therefore, the impact of the 
derivative instruments reported in Level 3 may vary significantly from the total income effect of the hedged instruments.  
Additionally, the Company’s policy for determining and disclosing transfers between levels is to recognize transfers using 
beginning of period balances. 

Purchases, 
Fair Value Sales, Transfers Fair Value 

as of Other Issuances in and/or as of
January 1, Net Comprehensive and (out of) December 31,

(in thousands) 2019 Income Income Settlements Level 3 2019
Assets

Debt securities
Residential mortgage-backed 1$                      -$                     -$                         (1)$                    -$                 -$                   

Equity securities 10,635               858                   -                           (414)                  1,835           12,914               
Policy loans 3,543,680          513                   -                           41,645              -                   3,585,838          
Derivative instruments 8,505                 (8,505)              -                           -                        -                   -                         
GMIB reinsurance recoverable 300,600             2,196                -                           -                        -                   302,796             

Liabilities
Embedded derivative liabilities (1) (3,049,693)$       259,273$          -$                         -$                      -$                 (2,790,420)$       
Funds held under reinsurance treaties (3,745,074)         (3,458)              (3,844)                  (7,918)               -                   (3,760,294)         

Purchases, 
Fair Value Sales, Transfers Fair Value 

as of Other Issuances in and/or as of
January 1, Net Comprehensive and (out of) December 31,

(in thousands) 2018 Income Income Settlements Level 3 2018
Assets

Debt securities
Residential mortgage-backed 2$                      -$                     -$                         (1)$                    -$                 1$                      

Equity securities 111                    -                       -                           10,524              -                   10,635               
Policy loans 3,397,764          3,970                -                           141,946            -                   3,543,680          
Derivative instruments 5,931                 (3,011)              -                           5,585                -                   8,505                 
GMIB reinsurance recoverable 252,138             48,462              -                           -                        -                   300,600             

Liabilities
Embedded derivative liabilities (1) (1,711,142)$       (1,338,551)$     -$                         -$                      -$                 (3,049,693)$       
Funds held under reinsurance treaties (3,604,525)         (1,001)              475                      (140,023)           -                   (3,745,074)         

(1) Includes the embedded derivative related to GMWB reserves.

Total Realized/Unrealized Gains 
(Losses) Included in

Total Realized/Unrealized Gains 
(Losses) Included in
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The components of the amounts included in purchases, sales, issuances, and settlements for years ended December 31, 
2019 and 2018 shown above are as follows (in thousands): 
 

Purchases Sales Issuances Settlements Total
Assets

Debt securities
Residential mortgage-backed -$                 (1)$                   -$                 -$                 (1)$                   

Equity Securities -                   (414)                 -                   -                   (414)                 
Policy loans -                   -                   274,694           (233,049)          41,645             
Derivative instruments -                   -                   -                   -                   -                   

Total -$                 (415)$               274,694$         (233,049)$        41,230$           

Liabilities
Funds held under reinsurance treaties -$                 -$                 (313,776)$        305,858$         (7,918)$            

Purchases Sales Issuances Settlements Total
Assets

Debt securities
Residential mortgage-backed -$                 (1)$                   -$                 -$                 (1)$                   

Equity Securities 10,524             -                   -                   -                   10,524             
Policy loans -                   -                   372,211           (230,265)          141,946           
Derivative instruments 5,585               -                   -                   -                   5,585               

Total 16,109$           (1)$                   372,211$         (230,265)$        158,054$         

Liabilities
Funds held under reinsurance treaties -$                 -$                 (496,705)$        356,682$         (140,023)$        

December 31, 2019

December 31, 2018

 
 
In 2019, $1.8 million was transferred from NAV to Level 3 as a result of using significant unobservable inputs since an 
NAV was not available.  There were no transfers from Level 3 to Level 2 of the fair value hierarchy during 2019 and 
2018.  There were no transfers from Level 2 to Level 3 during 2019 and 2018.  There were no transfers between Level 1 
and 2 of the fair value hierarchy in 2019 or 2018. 
 
The portion of gains (losses) included in net income or other comprehensive income attributable to the change in 
unrealized gains and losses on Level 3 financial instruments still held at December 31, 2019 and 2018 was as follows (in 
thousands): 

2019 2018
Assets

Equity securities 444$                           -$                            
Derivative instruments -                              (2,505)                         
GMIB reinsurance recoverable 2,196                          48,463                        

Liabilities
Embedded derivative liabilities 259,273$                    (1,338,551)$                
Funds held under reinsurance treaties (3,844)                         475                             
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Fair Value of Financial Instruments Carried at Other Than Fair Value 
The table below presents the carrying amount and fair value by fair value hierarchy level of certain financial instruments 
that are not reported at fair value (in thousands).  
      

Fair Value 
Hierarchy 

Level
Carrying 

Value Fair Value Carrying Value Fair Value
Assets 

Commercial mortgage loans Level 3 9,903,569$     10,232,092$   9,405,897$          9,282,225$      
Policy loans Level 3 1,119,906       1,119,906       1,143,757            1,143,757        
FHLBI capital stock Level 1 125,415          125,415          125,415               125,415           
Receivables from affiliates Level 3 247,770          247,770          283,793               283,793           

Liabilities 
Other contract holder funds 

Annuity reserves (1) Level 3 36,646,186$   43,813,612$   34,730,152$        38,780,140$    
Reserves for guaranteed investment contracts Level 3 1,529,591       1,569,453       1,665,967            1,649,954        
Trust instruments supported by funding agreements Level 3 8,852,566       9,086,798       7,298,432            7,322,631        
Federal Home Loan Bank funding agreements Level 3 1,904,935       1,925,047       1,935,710            1,911,207        

Debt - Squire Surplus Note Level 3 247,770          247,770          283,793               283,793           
Debt - all other Level 2 326,954          412,342          331,940               399,882           
Securities lending payable Level 2 48,318            48,318            43,470                 43,470             
Federal Home Loan Bank advances Level 2 300,140          300,140          -                      -                   
Separate account liabilities (2) Level 2 195,070,474   195,070,474   163,301,375        163,301,375    

(2) The values of separate account liabilities are set equal to the values of separate account assets. 

December 31, 2018December 31, 2019

(1) Annuity reserves represent only the components of other contract holder funds that are considered to be financial instruments.

Fair Value Option                                                                  
The Company elected the fair value option for certain assets, which are held as collateral for reinsurance.  Accordingly, 
the Company established a funds held liability, for which the Company also elected the fair value option.  The value of the 
funds held liability is equal to the fair value of the assets held as collateral.  The income and any changes in unrealized 
gains and losses on these assets and the corresponding funds held liability are included in net investment income and have 
no impact on the Company’s consolidated income statements.  Income and changes in unrealized gains and losses on 
other assets for which the Company has elected the fair value option are immaterial to the Company’s consolidated 
financial statements.  

 
6. Deferred Acquisition Costs and Deferred Sales Inducements 
 
  The balances of and changes in deferred acquisition costs, as of and for the years ended December 31, were as follows (in 

thousands): 
2019 2018 2017

Balance, beginning of year 10,412,327$     10,509,849$     9,678,063$       
Deferrals of acquisition costs 796,908            747,095            839,143            
Amortization related to:

Operations (235,278)           (971,836)           (506,326)           
Derivatives 1,247,418         (148,053)           579,923            
Net realized losses (gains) (8,897)               498                   3,965                

Total amortization 1,003,243         (1,119,391)        77,562              
Unrealized investment losses (gains) (547,248)           274,774            (84,919)             

Balance, end of year 11,665,230$     10,412,327$     10,509,849$     
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The balances of and changes in deferred sales inducements, which are reported in other assets, as of and for the years 
ended December 31, were as follows (in thousands):   

2019 2018 2017
Balance, beginning of year 670,494$          644,006$          696,636$          

Deferrals of sales inducements 10,224              12,109              14,877              
Amortization related to:

Operations (20,970)             (31,802)             (64,178)             
Derivatives 203                   (129)                  13,483              
Net realized losses (gains) (1,053)               76                     625                   

Total amortization (21,820)             (31,855)             (50,070)             
Unrealized investment losses (gains) (79,831)             46,234              (17,437)             

Balance, end of year 579,067$          670,494$          644,006$          
 

7. Reinsurance  
 
The Company assumes and cedes reinsurance from and to other insurance companies in order to limit losses from large 
exposures.  However, if the reinsurer is unable to meet its obligations, the originating issuer of the coverage retains the 
liability.  The Company reinsures certain of its risks to other reinsurers under a coinsurance, modified coinsurance, yearly 
renewable term, or, with Brooke Life, a monthly renewable term basis.  The Company regularly monitors the financial 
strength rating of its reinsurers.   

 
The Company has also acquired certain lines of business that are wholly ceded to non-affiliates.  These include both direct 
and assumed accident and health business, direct and assumed life insurance business, and certain institutional annuities. 
 
Effective October 1, 2018, the Company entered into a reinsurance agreement with John Hancock to assume its U.S. 
Group Payout Annuity business.  The transaction is structured as indemnity reinsurance by Jackson of John Hancock’s 
approximately 186,000 Group Payout Annuity certificates representing $5.0 billion of assumed premiums, ceding 
commission income of $555.0 million and $5.5 billion of reserves.   
 
Effective March 15, 2019, the Company closed on a 90% reinsurance agreement with John Hancock Life Insurance 
Company  of  New  York  (“JHNY”)  to  assume  its  Group  Payout  Annuity  business.   The  transaction  is  structured  as  
indemnity reinsurance by Jackson of JHNY’s approximately 18,000 Group Payout Annuity certificates representing $0.5 
billion of reserves.     
 
On May 29, 2019, the Michigan Department of Insurance and Financial Services revoked the status of Scottish RE (U.S.), 
Inc. as an accredited reinsurer in Michigan.  The Company wrote off $6.1 million of paid claims recoverable in 2019 as it 
was deemed probable that the Company would not recover the balance.  At December 31, 2019, an allowance of $42.5 
million was established for the ceded reserve.    
 
Jackson’s GMIBs are reinsured with an unrelated party and, due to the net settlement provisions of the reinsurance 
agreement, meet the definition of a derivative.  Accordingly, the GMIB reinsurance agreement is recorded at fair value on 
the Company’s consolidated balance sheets, with changes in fair value recorded in other net investment losses.  GMIB 
reinsured benefits are subject to aggregate annual claim limits.  Deductibles also apply on reinsurance of GMIB business 
issued since March 1, 2005.   
 
The Company has three retro treaties with SRZ.  Pursuant to these retro treaties, the Company ceded to SRZ on a 100% 
coinsurance basis, subject to pre-existing reinsurance with other parties, certain blocks of business.  These blocks of 
business include disability income and accident and health business, a mix of life and annuity insurance business, and 
corporate owned life insurance business.  
 
Pursuant to the retro treaties, the Company holds certain assets, primarily policy loans and debt securities, as collateral.  
This collateral is reported as a liability as funds held under reinsurance treaties on the consolidated balance sheets.  This 
funds held liability was $3.8 billion and $3.7 billion at December 31, 2019 and 2018, respectively.   
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The effect of reinsurance on premium was as follows (in thousands): 
 

2019 2018 2017
Direct premium:

Life 517,674$       459,025$       518,819$       
Accident and health 40,114           43,855           49,180           

Plus reinsurance assumed:
Life 44,331           41,603           68,290           
Group payout annuity 406,078         4,983,165      -                 
Accident and health 5,885             6,898             8,098             

Less reinsurance ceded:
Life (417,495)        (346,662)        (402,803)        
Annuity guaranteed benefits (13,458)          (14,307)          (15,227)          
Accident and health (45,999)          (50,754)          (57,278)          

Total premium 537,130$       5,122,823$    169,079$       

Years Ended December 31,

 
The effect of reinsurance on benefits was as follows (in thousands): 
 

2019 2018 2017
Direct benefits:
   Life 1,145,775$     1,180,590$     1,261,108$     
   Accident and health 125,245          139,546          132,471          
   Annuity guaranteed benefits 132,363          103,216          101,326          
Plus reinsurance assumed:
   Life 244,867          239,582          248,917          

Group payout annuity 523,529          125,050          -                 
   Accident and health 25,104            24,154            26,731            
Less reinsurance ceded:
   Life (512,078)        (530,953)        (576,447)        
   Accident and health (150,349)        (163,700)        (159,202)        
Deferral of contract enhancements (3,090)            (3,622)            (4,382)            
Group payout annuity reserves assumed 59,089            5,482,451       -                 
Change in reserves, net of reinsurance (160,448)        345,834          (7,000)            

Total benefits 1,430,007$     6,942,148$     1,023,522$     

Years Ended December 31,

  
Components of the Company’s reinsurance recoverable were as follows (in thousands): 
 

2019 2018
Reserves:

Life 6,420,069$    6,491,616$    
Accident and health 588,767         589,513         
Guaranteed minimum income benefits 302,796         300,600         
Other annuity benefits 186,836         198,540         

Claims liability 895,690         915,815         
Other 16,007           1,762             

Total 8,410,165$    8,497,846$    

December 31,
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Included in the reinsurance recoverable were reserves ceded to Brooke Life of $34.7 million and $36.5 million at 
December 31, 2019 and 2018, respectively.  At December 31, 2019, the largest amount ceded to any reinsurer totaled $6.0 
billion, which was primarily related to the retro treaties, which are fully collateralized. 
 
The following table sets forth the Company’s net life insurance in-force (in millions): 

2019 2018
Direct life insurance in-force 142,233$           165,033$           
Amounts assumed from other companies 18,206               19,214               
Amounts ceded to other companies (99,495)              (114,847)            
  Net life insurance in-force 60,944$             69,400$             

December 31, 

 
8. Reserves for Future Policy Benefits and Claims Payable and Other Contract Holder Funds 
 

The following table sets forth the Company’s reserves for future policy benefits and claims payable balances (in 
thousands): 

2019 2018
Traditional life 5,008,949$           5,118,909$           
Guaranteed benefits 5,378,099             5,734,349             
Claims payable 1,007,850             988,614                
Accident and health 1,290,134             1,327,438             
Group payout annuities 5,541,540             5,482,451             
Other 901,869                958,038                
     Total 19,128,441$         19,609,799$         

December 31,

 
For traditional life insurance contracts, which include term and whole life, reserves are determined using the net level 
premium method and assumptions as of the issue date or acquisition date as to mortality, interest rates, persistency and 
expenses, plus provisions for adverse deviation.  These assumptions are not unlocked unless the reserve is determined to 
be deficient.  
 
The Company’s liability for future policy benefits also includes liabilities for guaranteed benefits related to certain 
nontraditional long-duration life and annuity contracts, which are further discussed in Note 9.   
 
The following table sets forth the Company’s liabilities for other contract holder funds balances (in thousands): 

2019 2018
Interest-sensitive life 12,268,931$         12,514,825$         
Variable annuity fixed option 8,230,565             8,545,541             
Fixed annuity 17,203,207           17,380,310           
Fixed index annuity 14,058,602           11,108,471           
GICs, funding agreements and FHLB advances 12,287,091           10,900,108           
     Total 64,048,396$         60,449,255$         

December 31, 

 
For interest-sensitive life contracts, liabilities approximate the policyholder’s account value, plus the remaining balance of 
the fair value adjustment related to previously acquired business, which is further discussed below.  The liability for fixed 
index annuities is based on three components, 1) the imputed value of the underlying guaranteed host contract, 2) the fair 
value of the embedded option component of the contract, and 3) the liability for guaranteed benefits related to the optional 
lifetime income rider.  For fixed annuities and other investment contracts, as detailed in the above table, the liability is the 
policyholder’s account value, plus the unamortized balance of the fair value adjustment related to previously acquired 
business.  At December 31, 2019, the Company had interest sensitive life business with minimum guaranteed interest 
rates ranging from 2.5% to 6.0%, with a 4.68% average guaranteed rate and fixed interest rate annuities with minimum 
guaranteed rates ranging from 1.0% to 5.5%, with a 2.35%  average guaranteed rate. 
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The Company recorded a fair value adjustment related to certain annuity and interest sensitive liability blocks of business 
to reflect the cost of the interest guarantees within the inforce liabilities, based on the difference between the guaranteed 
interest rate and an assumed new money guaranteed interest rate. This adjustment was recorded in reserves for future 
policy benefits and claims payable. This component of the reserve is reassessed at the end of each period, taking into 
account changes in the inforce block.  Any resulting change in the reserve is recorded as a change in reserve through the 
consolidated income statements. 
 
At both December 31, 2019 and 2018, approximately 88% of the Company’s fixed interest rate annuity account values 
correspond to crediting rates that are at the minimum guaranteed interest rates.  The following tables show the distribution 
of the fixed interest rate annuities’ account values within the presented ranges of minimum guaranteed interest rates (in 
millions):  

Fixed Fixed Index Variable Total
1.0% 2,798.8$        4,151.2$        -$               6,950.0$     
>1.0% - 2.0% 1,710.9          6,068.9          5,206.2           12,986.0     
>2.0% - 3.0% 7,047.4          3,838.5          2,560.3           13,446.2     
>3.0% - 4.0% 1,561.4          -                 -                 1,561.4       
>4.0% - 5.0% 2,236.4          -                 -                 2,236.4       
>5.0% - 5.5% 278.2             -                 -                 278.2          

Total 15,633.1$      14,058.6$      7,766.5$         37,458.2$   

Fixed Fixed Index Variable Total
1.0% 3,184.6$        1,887.8$        4,585.3$         9,657.7$     
>1.0% - 2.0% 883.4             6,377.1          1,372.9           8,633.4       
>2.0% - 3.0% 7,533.5          2,843.6          2,189.6           12,566.7     
>3.0% - 4.0% 1,622.5          -                 -                 1,622.5       
>4.0% - 5.0% 2,285.4          -                 -                 2,285.4       
>5.0% - 5.5% 286.1             -                 -                 286.1          

Total 15,795.5$      11,108.5$      8,147.8$         35,051.8$   

December 31, 2019
Minimum
Guaranteed Interest Rate

Account Value

Minimum
Guaranteed Interest Rate

December 31, 2018

Account Value

 
At both December 31, 2019 and 2018, approximately 81% of the Company’s interest sensitive life business account 
values correspond to crediting rates that are at the minimum guaranteed interest rates.  The following table shows the 
distribution of the interest sensitive life business account values within the presented ranges of minimum guaranteed 
interest rates, excluding the business that is subject to the previously mentioned retro treaties (in millions): 

Minimum 2019 2018
Guaranteed Interest Rate
>2.0% - 3.0% 270.6$                          291.2$                          
>3.0% - 4.0% 3,017.6                         3,048.9                         
>4.0% - 5.0% 2,596.5                         2,682.7                         
>5.0% - 6.0% 2,031.2                         2,168.4                         

Subtotal 7,915.9                         8,191.2                         
Retro treaties 4,353.0                         4,323.6                         

Total 12,268.9$                     12,514.8$                     

Account Value - Interest Sensitive Life

December 31, 

 
The Company had established a European Medium Term Note program, with up to $5.8 billion in aggregate principal 
amount outstanding at any one time.  Jackson National Life Funding, LLC was formed as a special purpose vehicle solely 
for the purpose of issuing Medium Term Note instruments to institutional investors, the proceeds of which are deposited 
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with Jackson and secured by the issuance of funding agreements.  The remaining series under this program matured in 
August 2019.  The carrying value at December 31, 2018 totaled $(11.1) million.   
 
The Company has established a $23.0 billion aggregate Global Medium Term Note program.  Jackson National Life 
Global Funding was formed as a statutory business trust, solely for the purpose of issuing Medium Term Note instruments 
to institutional investors, the proceeds of which are deposited with Jackson and secured by the issuance of funding 
agreements.  The carrying values at December 31, 2019 and 2018 totaled $8.9 billion and $7.3 billion, respectively. 
 
Those Medium Term Note instruments issued in a foreign currency have been hedged for changes in exchange rates using 
cross-currency swaps.  The fair value of derivatives embedded in funding agreements, as well as unrealized foreign 
currency transaction gains and losses, are included in the carrying value of the trust instruments supported by funding 
agreements. 
 
Trust instrument liabilities are adjusted to reflect the effects of foreign currency translation gains and losses using 
exchange rates as of the reporting date.  Foreign currency translation gains and losses are included in other net investment 
losses.  
 
Jackson and Squire Re are members of the FHLBI primarily for the purpose of participating in the bank’s mortgage-
collateralized loan advance program with short-term and long-term funding facilities.  Advances are in the form of short-
term or long-term notes or funding agreements issued to FHLBI.  At both December 31, 2019 and 2018, the Company 
held $125.4 million of FHLBI capital stock, supporting $2.3 billion and $2.0 billion in funding agreements, short-term 
and long-term borrowing capacity in 2019 and 2018, respectively.   

 
9. Certain Nontraditional Long-Duration Contracts and Variable Annuity Guarantees  
 

The Company issues variable contracts through its separate accounts for which investment income and investment gains 
and losses accrue directly to, and investment risk is borne by, the contract holder (“traditional variable annuities”).  The 
Company also issues variable annuity and life contracts through separate accounts where the Company contractually 
guarantees to the contract holder (“variable contracts with guarantees”) either a) return of no less than total deposits made 
to the account adjusted for any partial withdrawals, b) total deposits made to the account adjusted for any partial 
withdrawals plus a minimum return, or c) the highest account value on a specified anniversary date adjusted for any 
withdrawals following the contract anniversary.  These guarantees include benefits that are payable in the event of death 
(GMDB), at annuitization (GMIB), upon the depletion of funds (GMWB) or at the end of a specified period (GMAB).   
 
The assets supporting the variable portion of both traditional variable annuities and variable contracts with guarantees are 
carried at fair value and reported as summary total separate account assets with an equivalent summary total reported for 
separate account liabilities.  Liabilities for guaranteed benefits are general account obligations and are reported in reserves 
for future policy benefits and claims payable.  Amounts assessed against the contract holders for mortality, administrative, 
and other services are reported in revenue as fee income.  Changes in liabilities for minimum guarantees are reported 
within death, other policy benefits and change in policy reserves within the consolidated income statements with the 
exception of changes in embedded derivatives, which are included in other net investment losses.  Separate account net 
investment income, net investment realized and unrealized gains and losses, and the related liability changes are offset 
within the same line item in the consolidated income statements.  
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At December 31, 2019 and 2018, the Company provided variable annuity contracts with guarantees, for which the net 
amount at risk (“NAR”) is defined as the amount of guaranteed benefit in excess of current account value, as follows 
(dollars in millions):  

Average
Period

Weighted until 
Minimum Account Net Amount Average Expected

Return Value at Risk Attained Age Annuitization
Return of net deposits plus a minimum return

GMDB 0-6% 150,575.7$     2,477.3$       66.9 years
GMWB - Premium only 0% 2,752.7           15.7              
GMWB 0-5%* 257.3              13.8              
GMAB - Premium only 0% 36.5                -                

Highest specified anniversary account value minus
     withdrawals post-anniversary 

GMDB 12,546.8         68.5              67.7 years
GMWB - Highest anniversary only 3,232.4           50.9              
GMWB 697.6              55.2              

Combination net deposits plus minimum return, highest
     specified anniversary account value minus
     withdrawals post-anniversary 

GMDB 0-6% 8,158.8           686.6            70.0 years
GMIB 0-6% 1,688.1           615.8            0.5 years
GMWB 0-8%* 140,528.5       7,159.6         

Average
Period

Weighted until 
Minimum Account Net Amount Average Expected

Return Value at Risk Attained Age Annuitization
Return of net deposits plus a minimum return

GMDB 0-6% 125,644.3$     5,651.5$       66.5 years
GMWB - Premium only 0% 2,450.1           79.5              
GMWB 0-5%* 250.6              25.4              
GMAB - Premium only 0% 33.5                -                

Highest specified anniversary account value minus
     withdrawals post-anniversary 

GMDB 10,865.3         1,417.9         67.1 years
GMWB - Highest anniversary only 2,827.4           400.2            
GMWB 681.6              113.4            

Combination net deposits plus minimum return, highest
     specified anniversary account value minus
     withdrawals post-anniversary 

GMDB 0-6% 6,946.7           1,549.9         69.5 years
GMIB 0-6% 1,599.0           825.1            0.1 years
GMWB 0-8%* 116,901.6       21,441.6       

December 31, 2018

* Ranges shown based on simple interest. The upper limits of 5% or 8% simple interest are approximately equal to 4.1% and 6%, respectively, on a compound interest basis over a
typical 10-year bonus period. The combination GMWB category also includes benefits with a defined increase in the withdrawal percentage under pre-defined non-market
conditions.

December 31, 2019
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Amounts shown as GMWB above include a ‘not-for-life’ component up to the point at which the guaranteed withdrawal 
benefit is exhausted, after which benefits paid are considered to be ‘for-life’ benefits.  The liability related to this ‘not-for-
life’ portion is valued as an embedded derivative, while the ‘for-life’ benefits are valued as an insurance liability (see 
below).  For this table, the net amount at risk of the ‘not-for-life’ component is the undiscounted excess of the guaranteed 
withdrawal benefit over the account value, and that of the ‘for-life’ component is the estimated value of additional life 
contingent benefits paid after the guaranteed withdrawal benefit is exhausted. 
 
Account balances of contracts with guarantees were invested in variable separate accounts as follows (in millions): 

Fund type: 2019 2018
Equity 121,520.3$       99,834.2$         
Bond 19,340.4           17,704.9           
Balanced 30,308.3           25,348.7           
Money market 956.2                1,049.5             

Total 172,125.2$       143,937.3$       

December 31,

 
GMDB liabilities reflected in the general account were as follows (in millions): 

2019 2018
Balance at January 1 1,371.6$           946.6$              

Incurred guaranteed benefits 24.7                  518.6                
Paid guaranteed benefits (113.4)               (93.6)                 

Balance at December 31 1,282.9$           1,371.6$           

 
The GMDB liability is determined by estimating the expected value of death benefits in excess of the projected account 
balance and recognizing the excess ratably over the accumulation period based on total expected assessments.  The 
Company regularly evaluates estimates used and adjusts the liability balance through the consolidated income statement, 
within death, other policy benefits and change in policy reserves, if actual experience or other evidence suggests that 
earlier assumptions should be revised.   
 
The following assumptions and methodology were used to determine the GMDB liability at both December 31, 2019 and 
2018 (except where otherwise noted): 

1) Use of a series of stochastic investment performance scenarios, based on historical average market volatility. 
2) Mean investment performance assumption of 7.4% after investment management fees, but before investment 

advisory fees and mortality and expense charges. 
3) Mortality equal to 24% to 100% of the Annuity 2000 table (2018: 25% to 100%). 
4) Lapse rates varying by contract type, duration and degree the benefit is in-the-money and ranging from 0.3% to 

27.9% (before application of dynamic adjustments). 
5) Discount rates: 7.4% on 2013 and later issues, 8.4% on 2012 and prior issues. 

 
Most GMWB reserves are considered to be derivatives under current accounting guidance and are recognized at fair 
value, as previously defined, with the change in fair value reported in net income.  The fair value of these liabilities is 
determined using stochastic modeling and inputs as further described in Note 5.  The fair valued GMWB had a reserve 
liability of $2,790.5 million and $3,049.8 million at December 31, 2019 and 2018, respectively, and was reported in 
reserves for future policy benefits and claims payable.      
 
Jackson has also issued certain GMWB products that guarantee payments over a lifetime.  Reserves for the portion of 
these benefits after the point where the guaranteed withdrawal balance is exhausted are calculated using assumptions and 
methodology similar to the GMDB liability.  At December 31, 2019 and 2018, these GMWB reserves totaled $161.3 
million and $175.4 million, respectively, and were reported in reserves for future policy benefits and claims payable. 
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GMAB benefits were offered on some variable annuity plans.  However, the Company no longer offers these benefits.  
The GMAB had an asset value that was immaterial to the consolidated financial statements at both December 31, 2019 
and 2018, respectively.  
 
The direct GMIB liability is determined at each period end by estimating the expected value of the annuitization benefits 
in excess of the projected account balance at the date of annuitization and recognizing the excess ratably over the 
accumulation period based on total expected assessments.  The assumptions used for calculating the direct GMIB liability 
are consistent with those used for calculating the GMDB liability.  At December 31, 2019 and 2018, GMIB reserves 
before reinsurance totaled $86.6 million and $109.7 million, respectively. 
 
Other Liabilities – Insurance and Annuitization Benefits 
The Company has established additional reserves for life insurance business for universal life (“UL”) plans with 
secondary guarantees, interest-sensitive life (“ISWL”) plans that exhibit “profits followed by loss” patterns and account 
balance adjustments to tabular guaranteed cash values on one interest-sensitive life plan.   
 
Liabilities for these benefits have been established according to the methodologies described below: 
 

Benefit Type
Liability

(in millions)

Net Amount
at Risk 

(in millions)

Weighted 
Average 
Attained 

Age
Liability

(in millions)

Net Amount
at Risk 

(in millions)

Weighted 
Average 
Attained 

Age
UL insurance benefit * 904.1$       20,620.5$     62.8 years 890.2$       21,805.8$     62.2 years
ISWL account balance 

adjustment 127.8         n/a n/a 122.6         n/a n/a

December 31, 2018December 31, 2019

* Amounts for the UL benefits are for the total of the plans containing any policies having projected non-zero excess benefits and thus, may
include some policies with zero projected excess benefits.

 
The following assumptions and methodology were used to determine the UL insurance benefit liability at December 31, 
2019 and 2018: 
 

1) Use of a series of deterministic premium persistency scenarios. 
2) Other experience assumptions similar to those used in amortization of deferred acquisition costs. 
3) Discount rates equal to credited interest rates, approximately 3.0% to 5.5% in both 2019 and 2018. 

 
The Company also has a small closed block of two-tier annuities, where different crediting rates are used for annuitization 
and surrender benefit calculations.  A liability is established to cover future annuitization benefits in excess of surrender 
values, and was immaterial to the consolidated financial statements at both December 31, 2019 and 2018.  The Company 
also offers an optional lifetime income rider with certain of its fixed index annuities. The liability established for this rider 
was $3.3 million and $0.8 million at December 31, 2019 and 2018.  
 

10. Debt 
 
The aggregate carrying value of borrowings was as follows (in thousands): 
 

2019 2018
Carrying Carrying

Value Value
Surplus notes 497,382$       533,351$       
FHLBI bank loans 77,342           82,382           

Total 574,724$       615,733$       

December 31,

 
At December 31, 2019, the above borrowings were all due after five years.  
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Surplus notes 
Under Michigan Insurance Law, for statutory reporting purposes, the surplus notes are not part of the legal liabilities of 
the Company and are considered surplus funds.  Payments of interest or principal may only be made with the prior 
approval  of  the  commissioner  of  insurance  of  the  state  of  Michigan  and  only  out  of  surplus  earnings  which  the  
commissioner determines to be available for such payments under Michigan Insurance Law.   
 
On March 15, 1997, Jackson issued 8.15% surplus notes in the principal amount of $250.0 million due March 15, 2027.  
These surplus notes were issued pursuant to Rule 144A under the Securities Act of 1933, and are unsecured and 
subordinated to all present and future indebtedness, policy claims and other creditor claims and may not be redeemed at 
the option of the Company or any holder prior to maturity.  Interest is payable semi-annually on March 15th and 
September 15th of each year.  Interest expense on the notes was $20.4 million in 2019, 2018, and 2017.  
 
In conjunction with a reserve financing transaction, Squire Re II issued the Squire Surplus Note to an affiliate.  The Squire 
Surplus Note matures December 30, 2031 and bears interest at 4.35%, payable quarterly.  During 2019, 2018, and 2017 
interest expense on the Squire Surplus Note was $11.0 million, $12.7 million, and $14.0 million, respectively.  
 
Federal Home Loan Bank Loans 
The Company received loans of $50.0 million from the FHLBI under its community investment program in both 2015 and 
2014, which amortize on a straight line basis over the loan term.  The weighted average interest rate on these loans was 
2.20% in 2019 and 1.90% in 2018.  The outstanding balance on these loans was $77.3 million and $82.4 million at 
December 31, 2019 and 2018, respectively.  During 2019, 2018, and 2017, interest expense for these loans totaled $1.8 
million, $1.6 million, and $805 thousand, respectively.  At December 31, 2019, the loans were collateralized by mortgage-
related securities and commercial mortgage loans with a carrying value of $113.5 million. 

 
11.  Federal Home Loan Bank Advances 
 

The Company entered into a short-term advance program with the FHLBI in which interest rates were either fixed or 
variable based on the FHLBI cost of funds or market rates.  Advances of $300.1 million and nil were outstanding at 
December 31, 2019 and 2018, respectively, and were recorded in other liabilities.  The Company paid interest of $2.1 
million, $2.6 million, and $3.4 million on such advances in 2019, 2018, and 2017, respectively.   

 
12.  Income Taxes  
 

On December 22, 2017, the Tax Cuts and Jobs Act (the “Tax Act”) was signed into law.  The Tax Act changed many 
aspects of the U.S. corporate income tax system, including a reduction of the U.S. federal corporate income tax rate from 
35% to 21%, effective January 1, 2018.  In accordance with current U.S. GAAP, the effects of changes in tax rates and 
laws on deferred tax balances are to be recognized in the period in which legislation is enacted.  Therefore, the Company 
remeasured its deferred tax assets and liabilities based on the rates at which they are expected to reverse in the future, 
which is now 21%. As a result of this reduction, the Company recognized additional tax (benefit) expense of ($11.1) 
million and $355.4 million in 2018 and 2017, respectively, due to the rescaling of deferred tax assets and liabilities.  In 
2017, the Company also recognized a tax benefit of $141.0 million due to the impact of the Tax Act on deferred taxes 
related to unrealized holding gains and losses.  In accordance with ASU No. 2018-02, “Reclassification of Certain Tax 
Effects from Accumulated Other Comprehensive Income,” this stranded tax benefit was reclassified from AOCI to 
retained earnings.        
 
The components of the provision for federal income taxes were as follows (in thousands): 
 

2019 2018 2017
Current tax expense (benefit) 299,543$       113,822$       (218,106)$      
Deferred tax (benefit) expense (672,923)        134,520         541,038         
Income tax (benefit) expense (373,380)$      248,342$       322,932$       

Years Ended December 31,
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The federal income tax provisions differ from the amounts determined by multiplying pre-tax income attributable to 
Jackson by the statutory federal income tax rate of 21% for both 2019 and 2018 and 35% for 2017 as follows (in 
thousands): 

2019 2018 2017
Income taxes at statutory rate (176,021)$      477,829$       264,111$       
Dividends received deduction (170,841)        (114,574)        (346,330)        
U.S. federal tax reform impact -                 (11,119)          355,432         
Provision for uncertain tax benefit -                 4,818             32,178           
Contribution of capitalized affiliate -                 (77,896)          -                 
Other (26,518)          (30,716)          17,541           
Income tax (benefit) expense (373,380)$      248,342$       322,932$       

Effective tax rate 44.5% 10.9% 41.2%

Years Ended December 31,

 
Federal income taxes paid (received) were $379.3 million, $35.4 million, and $(13.2) million in 2019, 2018, and 2017, 
respectively. 
 
The tax effects of significant temporary differences that gave rise to deferred tax assets and liabilities were as follows (in 
thousands): 

2019 2018
Gross deferred tax asset
Difference between financial reporting and the tax basis of:

Policy reserves and other insurance items 2,987,374$     2,741,692$     
Derivative investments 863,223          129,945          
Deferred compensation 129,180          124,699          
Net operating loss carryforward 48,091            64,869            
Net unrealized loss on available for sale securities -                  117,249          
Other 63,942            33,076            

Total gross deferred tax asset 4,091,810       3,211,530       

Gross deferred tax liability
Difference between financial reporting and the tax basis of:

Deferred acquisition costs and sales inducements (2,484,066)      (2,117,561)      
Other investment items (295,062)         (330,994)         
Net unrealized gains on available for sale securities (589,366)         -                  
Other (46,506)           (52,472)           

Total gross deferred tax liability (3,415,000)      (2,501,027)      

Net deferred tax asset 676,810$        710,503$        

December 31,

 
The Company is required to evaluate the recoverability of its deferred tax assets and establish a valuation allowance, if 
necessary, to reduce its deferred tax asset to an amount that is more likely than not to be realizable.  Considerable 
judgment and the use of estimates are required when determining whether a valuation allowance is necessary and, if so, 
the amount of such valuation allowance.  When evaluating the need for a valuation allowance, the Company considers 
many factors, including: the nature and character of the deferred tax assets and liabilities; taxable income in prior 
carryback years; future reversals of temporary differences; the length of time carryovers can be utilized; and any tax 
planning strategies the Company would employ to avoid a tax benefit from expiring unused.  Although realization is not 
assured, management believes as of December 31, 2019, it is more likely than not that the deferred tax assets will be 
realized.  At December 31, 2019 and 2018, the Company did not have a valuation allowance.   
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During 2016, Jackson reached an agreement with the IRS regarding the taxation of hedging activities.  This agreement 
requires the current taxation of all unrealized gains and losses on hedge-related investments, but then defers two-thirds of 
the amount ratably over the following two years.  Accordingly, there is an acceleration of taxes incurred currently and a 
related offset to the taxes being deferred.   
 
At December 31, 2019, the Company had a federal tax ordinary loss carryforward of $229.0 million, of which $158.0 
million was attributable to a previous acquisition, which begins to expire in 2026.  Section 382 of the Internal Revenue 
Code imposes limitations on the utilization of net operating loss carryforwards.  The Section 382 limitation is an annual 
limitation on the amount of pre-acquisition net operating losses that a corporation may use to offset post-acquisition 
income.  Section 382 further limits certain unrealized built-in losses at the time of acquisition. The annual limitation is 
approximately $21.0 million. The remaining $70.9 million of loss carryforward is attributable to NPH which was 
contributed to the Company as discussed in Note 1.  This loss carryforward has no expiration, but is subject to an overall 
limitation of 80% of the tax income of the Brooke Life Consolidated tax group and the limitation on offsetting life income 
with non-life losses of the lesser of 35% of the loss carryforward or 35% of the tax income for the Brooke Life 
consolidated tax group. 
 
The Company has considered both permanent and temporary positions in determining the unrecognized tax benefit 
rollforward.  At December 31, 2019 and 2018, the Company held reserves related to the exclusion of short-term capital 
gains from the separate account dividends received deduction (“DRD”) calculation and a change in the calculation of its 
tax basis reserves.  The following table summarizes the changes in the Company’s unrecognized tax benefits (in 
thousands): 

2019 2018

Unrecognized tax benefit, beginning of year 36,996$          32,178$          
Additions for tax positions identified -                  4,818              

Unrecognized tax benefit, end of year 36,996$          36,996$          

December 31,

 
The Company has not recorded any amounts for penalties related to unrecognized tax benefits during 2019, 2018, or 2017. 
 
Based on information available as of December 31, 2019, the Company believes that, in the next 12 months, there are no 
positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will significantly increase 
or decrease. 
 
The Company is generally no longer subject to U.S. federal, state, and local income tax examinations by tax authorities 
for years prior to 2012. 

 
13.  Commitments, Contingencies, and Guarantees 

 
The Company and its subsidiaries are involved in litigation arising in the ordinary course of business.  It is the opinion of 
management that the ultimate disposition of such litigation will not have a material adverse affect on the Company's 
financial condition.  Jackson has been named in civil litigation proceedings, which appear to be substantially similar to 
other class action litigation brought against many life insurers including allegations of misconduct in the sale of insurance 
products.  The Company accrues for legal contingencies once the contingency is deemed to be probable and reasonably 
estimable.  At December 31, 2019 and 2018, Jackson recorded accruals totaling $30.7 million and $28.0 million, 
respectively.   
 
State guaranty funds provide payments for policyholders of insolvent life insurance companies.  These guaranty funds are 
financed by assessing solvent insurance companies based on location, volume and types of business. The Company 
estimated its reserve for future state guaranty fund assessments based on data received from the National Organization of 
Life and Health Insurance Guaranty Associations.  Based on data received, the Company’s reserve for future state 
guaranty fund assessments was $2.6 million and $2.8 million at the end of 2019 and 2018, respectively.  At December 31, 
2019 and 2018, related premium tax offsets were $0.8 million and $1.0 million, respectively.  While Jackson cannot 
predict the amount and timing of any future assessments, the Company believes the reserve is adequate for all anticipated 
payments for known insolvencies. 
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At December 31, 2019, the Company had unfunded commitments related to its investments in limited partnerships and 
limited liability companies totaling $888.5 million.  At December 31, 2019, unfunded commitments related to commercial 
mortgage loans and other debt securities totaled $796.0 million.     
 
The Company has two separate service agreements with third party administrators to provide policyholder administrative 
services.  These agreements, subject to certain termination provisions, have ten and twelve-year terms and expire in 2020 
and 2030.  

 
14. Leases  

 
The Company leases office space and equipment under several operating leases that expire at various dates through 2051.  
The Company determines if a contract is a lease at inception or modification.  Lease terms may include options to extend 
or terminate the lease and are included in the lease measurement when it is reasonably certain that the Company will 
exercise that option.  Right-of-use (“ROU”) assets represent the right to use an underlying asset for the lease term and 
corresponding lease liabilities represent the obligation to make lease payments arising from the lease.  ROU assets and 
liabilities are determined using the Company’s incremental borrowings rate based upon information available at lease 
commencement.  Certain lease incentives such as free rent periods are recorded as a reduction of the ROU asset.  Lease 
costs for operating leases are recognized on a straight-line basis over the life of the lease.   
 
The Company has lease agreements with both lease and non-lease components.  The Company elected the practical 
expedient to combine lease and non-lease components for certain real estate leases. 
 
Variable lease expenses may include changes in index-linked lease payments and certain variable operating expenses 
associated with real estate leases.  These payments are recognized in operating expenses in the period incurred.  
 
The Company recorded operating lease net ROU assets of $25.6 million and associated lease liabilities of $38.6 million as 
of December 31, 2019, classified within other assets and other liabilities, respectively.  Net lease expense was $32.2 
million, $40.0 million, and $32.7 million in 2019, 2018, and 2017, respectively, including expenses associated with 
software leases. 
 
In 2018, the Company announced the closing of its Denver office as part of a strategic reorganization of the distribution 
platform.  The Company determined that the lease obligation for this building exceeded the economic benefit for the 
remainder of the contract, resulting in an expense accrual of $8.6 million in 2018.  Upon adoption of ASU 2016-02 in 
2019, this expense accrual was recorded as an impairment of the associated ROU asset. 
 
The following table summarizes the components of operating lease costs and other information related to operating leases 
(in thousands):   

 December 31, 
Classification 2019

Lease Cost:
Operating leases (1) Operating costs and other expenses, net of deferrals 12,903$              
Variable lease costs Operating costs and other expenses, net of deferrals 2,214                  
Sublease income Operating costs and other expenses, net of deferrals (3,247)                

Net Lease Cost 11,870$              

Other Information:
Cash paid for amounts included in the measurement of operating lease liability 12,167$              
ROU assets obtained in exchange for new lease liabilities 132$                   
Weighted average lease term 6 years
Weighted average discount rate 3.6%
(1) Operating lease costs exclude software leases, as intangible assets are excluded from the scope of Accounting Standard Codification
842, Leases. 
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At December 31, 2019, the maturities of operating lease liabilities were as follows (in thousands): 
 
2020 10,033$         
2021 7,477             
2022 6,242             
2023 6,109             
2024 4,703             
Thereafter 8,672             

Total 43,236$         

Less: interest 4,675             
Present value of lease liabilities 38,561$         

 
At December 31, 2018, future minimum payments under these non-cancellable operating leases were as follows (in 
thousands): 
 
2019 10,777$         
2020 10,098           
2021 7,642             
2022 6,296             
2023 5,952             
Thereafter 13,281           

Total 54,046$         

  
15. Share-Based Compensation  
 

Certain employees participate in various share award plans relating to Prudential shares and/or American Depositary 
Receipts (“ADRs”) that are tradable on the New York Stock Exchange and are described below. 
 
At certain times, the Company may grant one-off type retention awards to certain key senior executives within Jackson.  
These awards are subject to the prior approval of the Jackson Remuneration Committee and are nil cost awards with a 
contingent right to receive Prudential ADRs.  The awards are contingent upon continued employment of the recipient 
through the award vesting date.  There are no performance measurements with these awards.    
 
The Company classifies the above plan as an equity settled plan and, therefore, reflects the net reserve related to the 
compensation expense and the value of the shares distributed under this plan within the consolidated statements of equity.  
At December 31, 2019 and 2018, the Company had $0.5 million and $3.6 million, respectively, reserved for future 
payments under this plan.       
 
The Company either acquires shares/ADRs or reimburses Prudential for the costs of any shares/ADRs that were 
distributed to participants in the above plans, or may be distributed in the future.   The shares/ADRs acquired for all the 
share-award plans are held at cost in a trust account for future distributions.  The Company reflects the costs of 
shares/ADRs held within the consolidated balance sheet as shares held in trust.  At December 31, 2019 and 2018, the 
Company had $4.3 million and $11.4 million of shares/ADRs held at cost in the trust, respectively. 
 
The PLTIP is a Prudential incentive plan in which the Company may grant share awards to eligible employees in the form 
of a contingent right to receive Prudential ADRs, or a conditional allocation of Prudential ADRs, subject to the prior 
approval of the Jackson Remuneration Committee.  These share awards vest based on the achievement of planned 
International Financial Reporting Standards (“IFRS”) pretax operating income for the U.S. business, have vesting periods 
of three years and are at nil cost to the employee.  Share awards vest between 0% (less than 90% of plan) and 100% (more 
than 110% of plan) of the grant amounts dependent on IFRS pretax operating income attained over the performance 
period.  Award holders do not have any right to dividends or voting rights attached to the ADRs granted during the 
performance period.  Upon vesting, a number of ADRs equivalent to the value of dividends that otherwise would have 
been received over the performance period are added to vested awards. 
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The Company classifies the above plan as liability settled plans and, therefore, reflects the accrued compensation expense 
and the value of the shares distributed within other liabilities.  At December 31, 2019 and 2018, the Company had $85.8 
million and $84.5 million, respectively, accrued for future payments under this plan.   
 
The Company recognizes share-based compensation expense associated with the above plans based on the grant-date 
award fair value ratably over the requisite service period of each individual grant, which generally equals the vesting 
period.  Additional compensation expense is recognized based on the change in fair value of the award at the end of each 
reporting period.  The Company estimates forfeitures when calculating share-based compensation expense.   
 
Total expense related to these share-based performance related compensation plans was as follows (in millions): 

  

2019 2018 2017
Prudential LTIP 53.6$                 26.6$                 66.3$                 
Retention Share Plan 1.2                     (0.3)                    4.5                     
Total compensation expense related to 
incentive plans 54.8$                 26.3$                 70.8$                 

Income tax benefit 11.5$                 5.5$                   10.7$                 

Years Ended December 31,

    
The total unrecognized compensation expense related to all share-based plans at December 31, 2019 was $66.0 million 
with a weighted average remaining period of 1.33 years.  
 
During 2015 and 2019, certain one-off type retention awards were issued.   
 
The weighted average share/ADR fair values of share-based awards granted by the PLTIP during 2019, 2018, and 2017 
were $39.75, $49.44, and $42.12, respectively.  
 
The weighted average fair value for the Company’s performance awards represents the average Prudential ADR price for 
the thirty days following Prudential’s unaudited annual earnings release date.  The fair value amounts relating to the 
equity settled plans were determined using either the Black-Scholes or Monte Carlo option-pricing models.  These models 
are used to calculate fair values for options and awards at the grant date based on the quoted market price of the stock at 
the measurement date, the dividend yield, expected volatility, risk-free interest rates and expected term.    
 
Outstanding non-vested Prudential ADRs granted were as follows:    

ADR's

Weighted Average 
Grant Date Fair 

Value
At December 31, 2017 3,691,079             42.41$                  

Granted 1,231,568             49.44                    
Exercised 829,976                50.47                    
Lapsed/Forfeited 290,968                45.56                    

At December 31, 2018 3,801,703             42.68$                  

Granted 1,995,888             39.75                    
Exercised 1,217,914             37.27                    
Lapsed/Forfeited 546,477                44.18                    

At December 31, 2019 4,033,200             42.66$                  

Prudential LTIP 

 
At December 31, 2019 and 2018, there were 33,435 and nil, respectively, non-vested Prudential ADR grants related to the 
one-off retention award plan, with a weighted average grant date price of $35.89 and $46.68. 
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16.  Statutory Accounting Capital and Surplus 
 
The Company is required to prepare statutory financial statements in accordance with statutory accounting practices 
prescribed or permitted by the insurance department of the state of domicile.  Statutory accounting practices primarily 
differ from GAAP by charging policy acquisition costs to expense as incurred and establishing future policy benefit 
liabilities using different actuarial assumptions, as well as valuing investments and certain assets and accounting for 
deferred income taxes on a different basis. 
 
Under Michigan Insurance Law, Jackson must provide notification to the Michigan commissioner of insurance prior to 
payment of any dividend.  Ordinary dividends on capital stock may only be distributed out of earned surplus, excluding 
any unrealized capital gains and the effect of permitted practices (referred to as adjusted earned surplus).  At December 
31, 2019, the Company had $368.0 million of adjusted earned surplus available for dividends.  Ordinary dividends are 
also limited to the greater of 10% of statutory surplus as of the preceding year-end, excluding any increase arising from 
the application of permitted practices, or the statutory net income, excluding any net realized investment gains, for the 
twelve month period ended on the preceding December 31.  The commissioner may approve payment of dividends in 
excess of these amounts, which would be deemed an extraordinary dividend.  The maximum amount that would qualify as 
an ordinary dividend, which would consequently be free from restriction and available for payment of dividends to 
Brooke Life in 2020, is estimated to be $454.2 million, subject to the availability of adjusted earned surplus as of the 
dividend date. 
 
Dividends from the Company to its parent were $525.0 million, $451.9 million, and $600.5 million in 2019, 2018, and 
2017, respectively.  Jackson’s 2019, 2018, and 2017 dividends include nil, $1.9 million, and $0.5 million, respectively, 
related to Jackson’s forgiveness of Brooke Life’s intercompany tax liability.   
 
Statutory capital and surplus of the Company, as reported in its Annual Statement, was $4.8 billion at both December 31, 
2019 and 2018.  Statutory net (loss) income of the Company, as reported in its Annual Statement, was $(263.5) million, 
$1,896.3 million, and $168.4 million in 2019, 2018, and 2017, respectively.   
 
Jackson had been granted a permitted practice that allowed Jackson to carry interest rate swaps at book value, as if the 
requirements for statutory hedge accounting were in place, instead of at fair value as would have been otherwise required.  
Jackson was required to demonstrate the effectiveness of its interest rate swap program pursuant to the Michigan 
Insurance Code.  The permitted practice was annually renewed and was in place until September 30, 2019, at which time, 
with the approval of the Department of Insurance and Financial Services, it was terminated.  At December 31, 2018, the 
effect of the permitted practice decreased statutory surplus by $164.7 million, net of tax.  The permitted practice had no 
impact on statutory net income. 
 
Under Michigan Insurance Law, VOBA is reported as an admitted asset if certain criteria are met. Pursuant to Michigan 
Insurance Law, the Company reported $131.0 million and $236.5 million of statutory basis VOBA at December 31, 2019 
and 2018, respectively, which is fully admissible.   
 
The NAIC has developed certain risk-based capital (“RBC”) requirements for life insurance companies.  Under those 
requirements, compliance is determined by a ratio of a company’s total adjusted capital (“TAC”), calculated in a manner 
prescribed by the NAIC to its authorized control level RBC (“ACL RBC”), calculated in a manner prescribed by the 
NAIC.  Companies below specific trigger points or ratios are classified within certain levels, each of which requires 
specified corrective action. The minimum level of TAC before corrective action commences is twice ACL RBC 
(“Company action level RBC”).  At December 31, 2019, the Company’s TAC remained well in excess of the Company 
action level RBC. 
 
In addition, on the basis of statutory financial statements that insurers file with the state insurance regulators, the NAIC 
annually calculates twelve financial ratios to assist state regulators in monitoring the financial condition of insurance 
companies.  A usual range of results for each ratio is used as a benchmark and departure from the usual range on four or 
more of the ratios can lead to inquiries from individual state insurance departments.  In 2019 and 2018, there were no 
significant exceptions with any ratios. 
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17. Other Related Party Transactions 
 

The Company's investment portfolio is managed by PPM America, Inc. (“PPMA”), a registered investment advisor,.  
PPMA is ultimately a wholly owned subsidiary of Prudential.  The Company paid $76.8 million, $68.9 million, and $45.8 
million to PPMA for investment advisory services during 2019, 2018, and 2017, respectively. 
 
NPH, Jackson’s former affiliated broker-dealer network, distributed products issued by Jackson and received commissions 
and fees from Jackson.  Commissions and fees paid by Jackson to NPH during 2018, and 2017 totaled $5.6 million and 
$100.2 million, respectively. In December 2018, the broker dealers were consolidated into NPH, which was then 
contributed to Jackson via Brooke Life, and converted to NPH LLC.  
 
Jackson has entered into shared services administrative agreement with both NPH and PPMA.  Under the shared services 
administrative agreements, Jackson charged $7.8 million, $8.3 million, and $16.6 million of certain management and 
corporate services costs to these affiliates in 2019, 2018, and 2017, respectively. 
 
Jackson provides a $100.0 million revolving credit facility to Brooke (Holdco1) Inc., an upstream holding company.  The 
loan is unsecured, matures in December 2021, accrues interest at LIBOR plus 2%, and has a commitment fee of 0.10% 
per annum.  There was no outstanding balance at both December 31, 2019 and 2018.  The highest outstanding loan 
balance during both 2019 and 2018 was nil.  During 2019, 2018, and 2017, interest and commitment fees totaled $100 
thousand, $100 thousand, and $65 thousand, respectively.   
 
Jackson provides a $40.0 million revolving credit facility to PPMA.  The loan is unsecured, matures in September 2023, 
accrues interest at LIBOR plus 2% per annum and has a commitment fee of 0.10% per annum.  There was no outstanding 
balance at both December 31, 2019 and 2018.  The highest outstanding loan balance during both 2019 and 2018 was nil.  
Interest and commitment fees totaled $40 thousand, $111 thousand, and $107 thousand during 2019, 2018 and 2017, 
respectively.  
 
Jackson provides a $20.0 million revolving credit facility to Jackson Holdings, LLC, an upstream holding company.  The 
loan is unsecured, matures in June 2024, accrues interest at LIBOR plus 2% per annum and has a commitment fee of 
0.25% per annum.  The outstanding balance at both December 31, 2019 and 2018, was nil.  The highest outstanding loan 
balance during 2019 and 2018 was nil and $1.5 million, respectively.  Interest and commitment fees totaled $0.1 million 
each year for 2019, 2018, and 2017. 
 
Jackson provides, through its PGDS subsidiary, information security and technology services to certain Prudential 
affiliates.  Jackson recognized $3.4 million, $2.8 million, and $3.7 million of revenue associated with these services 
during 2019, 2018, and 2017, respectively.  This revenue is included in other income in the accompanying consolidated 
income statements.  This revenue is substantially equal to the costs incurred by PGDS to provide the services, which are 
reported in general and administrative expenses in the consolidated income statements. 
 

18. Benefit Plans 
 

The Company has a defined contribution retirement plan covering substantially all employees and certain affiliates.  To be 
eligible to participate in the Company’s contribution, an employee must have attained the age of 21, completed at least 
1,000 hours of service in a 12-month period and passed their 12-month employment anniversary.  In addition, the 
employee must be employed on the applicable January 1 or July 1 entry date.  The Company's annual contributions, as 
declared by the board of directors, are based on a percentage of eligible compensation paid to participating employees 
during the year.  In addition, the Company matches a participant’s elective contribution, up to 6 percent of eligible 
compensation, to the plan during the year.  The Company’s expense related to this plan was $27.8 million, $31.3 million, 
and $29.7 million in 2019, 2018, and 2017, respectively. 
 
The Company maintains non-qualified voluntary deferred compensation plans for certain agents and employees of 
Jackson and certain affiliates.  At December 31, 2019 and 2018, the liability for such plans totaled $592.5 million and 
$559.6 million, respectively, and is reported in other liabilities.  The Company’s expense (income) related to these plans, 
including a match of elective deferrals for the agents’ deferred compensation plan and the change in value of participant 
elected deferrals, was $69.9 million, $(1.3) million, and $41.5 million in 2019, 2018, and 2017, respectively.  Jackson 
hedges this liability within its overall hedging strategy.   
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19.  Operating Costs and Other Expenses  
   
  The following table is a summary of the Company’s operating costs and other expenses (in thousands): 
 

2019 2018 2017
Commission expenses 1,935,091$         1,804,182$         1,822,748$         
John Hancock ceding commission (65,193)              (555,000)            -
General and administrative expenses 834,064              838,099              833,850              
Deferral of policy acquisition costs (796,908)            (747,095)            (839,143)            
     Total operating costs and other expenses 1,907,054$         1,340,186$         1,817,455$         

Years Ended December 31,

  
20.  Reclassifications Out of Accumulated Other Comprehensive Income  

 
The following table represents changes in the balance of AOCI, net of income tax, related to unrealized investment 
gains (losses) (in thousands): 

2019 2018 2017
Balance, beginning of year (182,759)$         1,092,974$       597,122$          
OCI before reclassifications 2,593,429         (1,326,661)        406,807            
Amounts reclassified from AOCI 64,789              (89,156)             89,045              
Cumulative effect of changes in accounting

principles -                        140,084            -                        
Balance, end of year 2,475,459$       (182,759)$         1,092,974$       

December 31,

 
The following table represents amounts reclassified out of AOCI (in thousands): 

AOCI Components
Affected Line Item in the
Consolidated Income Statement

2019 2018 2017
Net unrealized investment loss:

Net realized loss on investments 83,037$        (111,028)$    137,686$      Other net investment losses

Other-than-temporary impairments (1,025)          (1,828)          (693)             Total other-than-temporary impairments
Net unrealized loss before income taxes 82,012          (112,856)      136,993        
Income tax (expense) benefit (17,223)        23,700          (47,948)        
Reclassifications, net of income taxes 64,789$        (89,156)$      89,045$        

Amounts Reclassified 
from AOCI

December 31,
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