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Summary Prospectus – April 28, 2014, as amended August 22, 2014 
 

Curian/PineBridge Merger Arbitrage Fund 
 
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/CurianVariableSeriesTrust. You can also get 
this information at no cost by calling 1-800-873-5654 (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 28, 2014, are incorporated by reference into (which means they legally are a part of) this Summary Prospectus. 
 
 
Investment Objective.  The investment objective of the 
Curian/PineBridge Merger Arbitrage Fund (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, whichever may be 
applicable, and the total expenses would be higher if they were 
included. 
 
Annual Fund Operating Expenses  
(Expenses that you pay each year as a percentage of the 
value of your investment) 
  
Management Fees 0.85% 
Distribution and/or Service (12b-1) Fees 0.25% 
Other Expenses1 0.43% 
Acquired Fund Fees and Expenses2 0.03% 
Total Annual Fund Operating Expenses 1.56% 

 
1 “Other Expenses” include an Administrative Fee of 0.20% which is 

payable to Curian Capital, LLC (“Curian Capital” or the “Adviser”). 
The amount also includes the estimated 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 are 0.20%.  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. 

2 Acquired Fund Fees and Expenses are the indirect expenses of 
investing in other investment companies.  The Total Annual Fund 
Operating Expenses disclosed above do not correlate to the Ratio of 
Total Expenses to Average Net Assets of the Fund stated in the 
Financial Highlights because the Ratio of Total Expenses to Average 
Net Assets does not include Acquired Fund Fees and Expenses. 

 
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, 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) a 5% annual return and (2) 
redemption at the end of each time period.  The example also 
assumes that the Fund’s operating expenses remain the same.  
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 
$159 $493 $850 $1,856 

 
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, affect the Fund’s 
performance.   During the most recent fiscal year, the Fund’s 
portfolio turnover rate was 283% of the average value of its 
portfolio.  
 
Principal Investment Strategies.  The Fund seeks to achieve 
its investment objective through the use of mergers and 
acquisitions (“M&A”) arbitrage by investing in equity 
securities of companies that are involved publicly announced 
mergers, takeovers, tender offers, leveraged buyouts, and other 
corporate reorganizations.  M&A arbitrage is an investments 
strategy designed to profit from the successful completion of 
such transactions. 
 
The Fund is permitted to hold long and short equity positions 
and generally invests in securities of U.S. and Canadian 
companies, but also may invest its assets in other foreign 
securities, including foreign receipts.  The Fund may invest in 
companies with large, medium, or small capitalizations.  The 
Fund may, as applicable, utilize leverage or engage in 
derivative transactions.  The Fund may also invest in various 
types of corporate and government debt obligations as part of 
its M&A arbitrage strategy.  Additionally, there may be periods 
of time where there are limited M&A investment opportunities 
and the Fund may invest large positions in cash or cash 
equivalents. 
 
PineBridge Investments LLC, the Fund’s sub-adviser (the 
“Sub-Adviser”), on behalf of the Fund, will primarily buy 
securities of companies being acquired in publicly announced 
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M&A transactions (“Publicly Announced M&A 
Transactions”).  The Fund’s investment strategy is designed to 
capture the arbitrage spread represented by the difference 
between the market price of securities of the target company 
and the value that is offered for these securities by the acquiring 
company.  The Sub-Adviser may engage in selling short the 
securities of the acquiring company when the terms of the 
Publicly Announced M&A Transaction require the exchange of 
common stock and/or other securities of the acquiring 
company.  The Sub-Adviser may also engage in selling short 
the securities of the target company as part of its M&A 
arbitrage strategy. 
 
When an M&A transaction is publicly announced, the Sub-
Adviser will analyze the transaction’s terms and the likelihood 
the transaction will be completed.  The Sub-Adviser intends to 
select investments of the type described, which, in its view, 
have a reasonable prospect of capital appreciation that is 
significant in relation to both risks involved and the potential of 
available alternate investments. 
 
The performance of the Fund’s portfolio of investments will be 
measured against the 3-Month London Interbank Offered Rate 
(LIBOR), as fixed by the British Bankers Association, on each 
business day. 
 
The Fund is “non-diversified” under 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.   
 
 Bonds risk – Rising interest rates will generally cause the 

prices of bonds and other debt securities to fall.  In 
addition, 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.  Longer maturity 
debt securities may be subject to greater price fluctuations 
than shorter maturity debt securities.  Bonds and other 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 debt security will fail to make timely payments 
of principal or interest and the security will go into default. 

 Credit risk – A 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 – Investing in derivative instruments, such 
as swaps (including interest rate swaps and credit default 
swaps), options, futures contracts, forward currency 
contracts, reverse repurchase agreements, other over-the-
counter contracts, and certain exchange-traded funds, 
involves risks, including liquidity, market, counterparty, 
credit, and currency risks, mispricing or improper 

valuation.  Changes in the value of the derivative may not 
move as expected relative to the value of the assets, rates, 
or indices the derivative is designed to track, and the Fund 
could lose more than the principal amount invested.  

 Equity securities risk – Common and preferred stocks 
represent equity ownership in a company. Stock markets 
are volatile.  The price of equity securities will fluctuate 
and can decline and reduce the value of a portfolio 
investing in equities.  The value of equity 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.  Through its ownership 
structure, the Adviser has a number of global financial 
industry affiliated entities.  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.  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 foreign securities 
involve risks not typically associated with U.S. 
investments.  These risks include, among others, adverse 
fluctuations in foreign currency values as well as adverse 
political, social and economic developments and possible 
imposition of foreign withholding taxes on income payable 
on the securities.  In addition, there may be less publicly 
available information and more volatile or less liquid 
markets and foreign issuers may not be subject to the same 
accounting, auditing and financial recordkeeping standards 
and requirements as domestic issuers. 

 Investment strategy risk – The Sub-Adviser uses the 
principal investment strategies and other investment 
strategies to seek to achieve the Fund’s investment 
objective.  Investment decisions made by the Sub-Adviser 
in using these investment strategies may not produce the 
returns expected by the Sub-Adviser, may cause the Fund’s 
shares to lose value or may cause the Fund to 
underperform other funds with similar investment 
objectives. 
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 Issuer risk – 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, 
causing the fund to underperform funds that focus on other 
types of stocks. 

 Leverage risk – Reverse repurchase agreements, loans of 
portfolio securities, dollar rolls, buy backs and the use of 
when-issued, delayed delivery or forward commitment 
transactions and derivatives, among others, may give rise 
to a form of leverage.  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, thus causing the Fund to be more 
volatile. 

 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 
advantageous times or prices.  Illiquid securities may also 
be difficult to value.  If the Fund is forced to sell an illiquid 
asset to meet redemption requests or other cash needs, the 
Fund may be forced to sell at a loss. 

 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 
manager’s investment techniques could fail to achieve the 
Fund’s investment objective or negatively affect the 
Fund’s investment performance. 

 Market risk – All forms of 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.  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. 

 Merger and acquisition arbitrage risk – The Fund will 
engage in merger and acquisition arbitrage transactions 
where it will purchase or sell short securities at prices 
below or above the anticipated value of the cash, securities, 
or other consideration involved in the proposed transaction.  
If the proposed transaction later appears likely not to be 
consummated or in fact is not consummated or is delayed, 
the market price of the security purchased by the Fund may 
decline sharply and result in losses if such securities are 

sold, transferred, or exchanged for securities or cash, the 
value of which is less than the purchase price.  In certain 
transactions, the Fund may not be “hedged” against market 
fluctuations.  This can result in losses, even if the proposed 
transaction is consummated.  In addition, a security to be 
issued in a merger or similar transaction may be sold short 
by the Fund in the expectation that the short position will 
be covered by delivery of such security when issued.  If the 
merger or exchange offer is not consummated, the Fund 
may be forced to cover its short positions at a higher price 
that its short sale price, resulting in a loss. 

 Mid-capitalization investing risk – The prices of securities 
of mid-capitalization companies tend to fluctuate more 
widely and erratically than those of larger, more 
established companies.  Mid-capitalization companies may 
have limited product lines, markets or financial resources 
or may depend on the expertise of a few people and may be 
subject to more abrupt or erratic market movements than 
securities of larger, more established companies or the 
market averages in general.  Securities of such issuers may 
lack sufficient market liquidity to effect sales at an 
advantageous time or without a substantial drop in price. 

 Non-diversification risk – The Fund is considered non-
diversified.  As such, the Fund may invest in a limited 
number of issuers. With a smaller number of different 
issuers, there is more risk than holding a larger number of 
issuers, since changes in the financial condition or market 
status of a single issuer may cause greater fluctuation total 
return and share price of a non-diversified portfolio. 

 Portfolio turnover risk – Active trading may increase 
transaction costs, which may reduce performance and also 
may increase realized short-term capital gains and losses. 

 Short sales risk – The Fund may take a short position in a 
derivative instrument, such as a future, forward or swap.  A 
short sale may be affected 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.  Short sales also 
involve transaction and other costs that will reduce 
potential Fund gains and increase potential Fund losses.  
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, 
newer companies generally involves greater risks than 
investing in larger, more established ones.  Small cap 
companies may have limited product lines, markets or 
financial resources or may depend on the expertise of a few 
people and may be subject to more abrupt or erratic market 
movements than securities of larger, more established 
companies or the market averages in general. 

 
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 measure of market performance.  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  
 

0.21%

0.00%

0.05%

0.10%

0.15%

0.20%

0.25%

2013

 
Best Quarter (ended 3/31/2013):  0.69%; Worst Quarter (ended 6/30/2013):  -0.79% 

 
Average Annual Total Returns as of December 31, 2013 

 
1 year 

Life of Fund 
(February 6, 2012) 

Curian/PineBridge Merger Arbitrage Fund 0.21% 0.53% 
BofA Merrill Lynch U.S. Dollar Libor 3 Month Constant Maturity 
Index 0.28% 0.38% 
Credit Suisse Event Driven Risk Arbitrage Hedge Fund Index1 4.89% 3.13% 
CISDM Merger Arbitrage Index1 4.75% 3.99% 

 
1 Credit Suisse Hedge Fund Index and CISDM Merger Arbitrage Index since inception annualized return data are only available for monthly 

periods.  The since inception annualized return for the Indices begins on February 28, 2012, the closest available date to the Fund’s inception. 
The Fund’s performance for the period beginning on February 28, 2012 was 0.50%. 

 
Portfolio Management. 
 
Investment Adviser: 
Curian Capital, LLC  
 
Sub-Adviser: 
PineBridge Investments LLC (“PineBridge”) 
 
Portfolio Manager: 

 
 
Name: 

Joined Fund 
Management 

Team In: 

 
 
Title: 

Jason Weiss June 2012 Vice President, PineBridge 
 
Purchase and Sale of Fund Shares  
Only separate accounts, registered investment companies, and qualified and non-qualified plans of Jackson National Life Insurance 
Company (“Jackson”) or Jackson National Life Insurance Company of New York (“Jackson NY”) may purchase shares of the Fund.  
You may invest indirectly in the Fund through your purchase of a variable annuity contract issued by a separate account of Jackson or 
Jackson NY, or through a Jackson or Jackson NY fund that invests in this Fund and directly through a qualified or non-qualified plan.  
Any minimum initial or subsequent investment requirements and redemption procedures are governed by the applicable separate 
account, registered investment company or plan through which you invest indirectly. 
 
This Fund serves as an underlying investment by insurance companies, affiliated investment companies, and retirement plans for 
funding variable insurance contracts and retirement plans. 
 
Tax Information 
Because the Fund’s shareholders are the separate accounts, registered investment companies, and qualified and non-qualified plans of 
Jackson or Jackson NY, the tax treatment of dividends and distributions will depend on the tax status of Jackson or Jackson NY, the 
investment companies, and the qualified and non-qualified plans.  Accordingly, no discussion is included about the Federal personal 
income tax consequences to you, the contract owner or plan participant.  For this information, you should consult the prospectus of the 
appropriate separate account or description of the plan and read the discussion of the Federal income tax consequences to variable 
insurance contract owners and plan participants. 
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Payments to Financial Intermediaries 
If you invest in the Fund under a variable insurance contract or a plan through a broker-dealer or other financial intermediary (such as 
a bank), 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. 

 




