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4Q 2008 and full-year 2008 results

-
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4Q 2008 EPS from continuing operations of $0.05, down from $0.16 in 3Q 2008, resulting in full-
year 2008 EPS from continuing operations of $0.86, down from $1.07 in 2007

- 4Q 2008 included a $0.07 per share mark-to-market loss on seed capital investments

Total company long-term net flows for 4Q 2008 of $(3.0) billion versus $(1.1) billion in 3Q 2008,
and full-year 2008 total company long-term net flows of $(0.6) billion versus $9.8 billion in 2007

- 4Q 2008 net flows totaled $(2.3) billion for Janus, $(1.0) billion for INTECH, and $0.3 billion
for Perkins

Assets Under Management ("AUM") at December 31, 2008 of $123.5 billion down 23% versus
September 30, 2008, primarily due to market depreciation

55%, 79%, and 83% of mutual funds are in the top 2 Lipper quartiles on a 1-, 3-, and 5-year total
return basis, respectively, as of December 31, 2008 (1)

Finalized purchase of an additional 50% ownership stake in Perkins for $90 million

Performance reported as of 12731/2008. Data presented reflects past performance, which is no guarantee of fulure results. Strong relative performance is not indicative of
positive fund retums, 2008 absolute perormance fof most funds was negative, Funds inchded in the analysis are Janus Retail CJIF7), Janus Adviser Seres ("JAD") Class 5
Shares and Janus Aspen Series ("JAS") Institutional Shares. The number of funds in each trust is 28, 24 and 12, respectively. See p. 24-29 for complete Lipper rankings
and Marningstar ratings.



2008 Key accomplishments
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Long-term relative investment performance remains strong across the firm

— Despite short-term challenges, 74% and 79% of Janus' equity mutual funds are outperforming
peers on a 3- and 5-year total return basis, respectively ()

- INTECH's relative performance rebounded in 2008

- Perkins Mid Cap Value and Small Cap Value funds ranked in the top 15% of their Lipper peer
groups across time periods (@)

In spite of significant market headwinds, investments in distribution are paying off
- Strong global distribution footprint positions Janus for market recovery

Continued to broaden product lineup through the launch of Janus' regional and global products
and INTECH's global and alternative products

Strengthened value franchise through additional ownership purchase in Perkins, the launch of
Large Cap Value and the appointment of a new Perkins CEO

Reduced costs to reflect lower asset levels helping preserve future earnings power

References to performance repoied as of 1231/2008. Flease see p. 24-20 lor complete Lipper rankings, Morningstar ratings.

References Lipper relative performance on @ 1-, 3=, 5, 10-year, and since PM inceplion basis, as of 1273172008, Rankings are for the “JIF” investor share class only, olher classes
may have different parformance characteristics. See p. 24-26 for complete Lipper rankings. As of 12731/2008, Janues Mid Cap Value Fund and Janus Small Cap Value Fund
changed names and ane now Perking Mid Cap Value Fund and Perking Small Cap Value Fund, respectively



Diversification limited the effect of a challenging market on 2008 total company

long-term net flows
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Retail intermediary and international distribution channels continued to post
positive long-term net flows in 2008

Retail Intermediary "
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Industry posted significant equity and fixed income outflows in 4Q 2008

4Q 2008 and full-year 2008 returns were meaningfully

negative across indices

Key Indices
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Growth and Value flows continued to be negative in 4Q 2008
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Janus remains focused on delivering strong long-term performance

+  Complex-wide mutual funds continue to outperform the majority of peers over longer time periods

— 50% of mutual funds had a 4 or 5 star Morningstar overall rating at December 31, 2008,
based on risk-adjusted returns ()

- Ranked 12t 15t 20 and 5% among the 20 largest asset managers, based on percent of
funds in the top 2 Lipper quartiles on a 1-, 3-, 5-, and 10-year total return basis, respectively,
as of December 31, 2008 (2

+  41%, 74%, and 79% of Janus equity mutual funds in the top 2 Lipper quartiles on a 1-, 3-, and 5-
year total return basis, respectively, as of December 31, 2008 (1

+ INTECH's relative performance rebounded in 2008 (3

- 83%, 56%, 100%, and 100% of strategies outperformed their respective benchmarks over
the 1-, 3-, 5-, and 10-year periods, as of December 31, 2008

+  Perkins Mid Cap Value and Small Cap Value funds ranked in the top 15% of their Lipper peer
groups on a 1-, 3-, and 5-year total return basis, as of December 31, 2008 )

Data presented reflects past performance, whach is no guaranbes of future results.

Haotes:

1) Performance reported as of 12731/2008. Strong relative parformance fs not indicative of postive fund returns. 2008 absalute performance for most funds was nagetive. Funds.
included in the analysis are Janus Retail ("JIF7), Janus Adviser Seres "JAD") Class 5 Shares and Janus Aspen Series ("JAS") Instilulional Shares. See p. 24-29 for complete
Lipper rankings and Morningstar ratings.

(2 Rankings are for Janus Retail ("JIF7) and Janus Adviser Seres ("JAD") Class 5 Shares and are based on Lipper performance as disclosed by Simfund. Selected peer group is
defined as the 20 largest Mulual Fund Assel Managers, based on end of pariod AUM, as of 12/31/2008

[E}] Performance reported as of 127312008, on an annualized basts and net of fees. See p. 30-32 for standardized INTECH performance.

(4) Rankings are for the “JIF” inveslor share class only, olher classes may have different performance characteristics. See p. 24-26 for complete Lipper rankings



79% of mutual funds are outperforming the majority of peers on a 3- and 5-year
total return basis (!

Percent of Funds in Top 2 Lipper Quartiles Based on Total Returns
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Past performance is no guarantes of future results. 1 References Lipper relative performance on & 3. and Seyear basis as of 12731/2008. Strong redative performance is not indicative of
pasitive fund retums. 2008 absolute performance for most funds was negative. @ Funds included in the analysis are Janus Retail ("JIF"), Janus Adviser Series ("JAD") Class 5 Shares
and Janus Aspen Series ("JAS") Institutional Shares. The number of funds in each trust is 26, 24 and 12, respectively. @ Janus Equity Mutual Funds do not include Value Funds, Income
Funds, or INTECH Risk-Managed Funds, Funds not ranked by Lipper are nof included in the analysis, See p. 24-26 for complete Lipper rankings.



INTECH'’s strategies continue to outperform benchmarks

« Large Cap Growth and Enhanced Plus strategies outperformed benchmarks on a 1-year basis
by 80 and 26 basis points, respectively

« Large Cap Value, Global Core and International Equity strategies continue to outperform
benchmarks across time periods

« Despite a challenging market, the Market Neutral strategy posted positive absolute returns for
the 1-year period ending December 31, 2008

INTECH Product Strategy Batting Averages '@

(Historical relative gross perormance for select compogites over various rolling time periods)

As of 1203112008 Inception Date

Large Cap Growth T3 7% 91% 100% 100%
Broad Large Cap Growth 11100 T0% T9% 100% A
Enhanced Plus ier 75% 80% BE% 1007%
Broad Enhanced Plus 401 66% 84% 100% A
Enhanced Index 4198 3% 100% 100% 100%
Large Cap Core a1 % 94% 100% MA
Large Cap Value TE3 67% B1% B7% 100%
Broad Large Cap Value ana 60% 72% MA MA
Global Core 1105 92% 100% MA A

Motes:

[L}] Performance reparted as of 1231/2008, on an annualized basis and ned of fees. See p. 30-32 for standardized INTECH performance

(4] Batting average is defined as the percentage of pericds a sirategy has outperformed its relative benchmark, gross of fees.  Periods are calculated on a roling monthly basis,
since inception through 12/31/2008, Selec! composite i defined as the composites that make up a majority of AUM and those having the broadest dislribution, Composites
shown above represent approximately 55% of INTECH AUM



Financials

Greg Frost
Chief Financial Officer



4Q 2008 Financial overview

4Q 2008 EPS from continuing operations of $0.05 versus $0.16 in 3Q 2008 and $0.30 in 4Q 2007
- 4Q 2008 included a $0.07 per share mark-to-market loss on seed capital investments

«  Average AUM of $124.3 billion and revenue of $177.1 million down 32.0% and 35.7%,
respectively, from 3Q 2008

*  Operating expenses of $131.9 million in 4Q 2008 decreased 27.6% versus 3Q 2008
- 4Q 2008 operating margin of 25.5% versus 33.9% in 3Q 2008 and 29.0% in 4Q 2007
- Implemented previously announced cost cutting initiatives
+ Finalized purchase of an additional 50% stake in Perkins for $90 million on December 31, 2008

- Transaction is expected to be accretive to 2009 EPS



4Q 2008 Market conditions meaningfully impacted full-year 2008 results

Revenue and Average AUM Operating Income and Margin
{Revenue § in millions, average ALUM § in bilions) i (% in millions)
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:‘:f;bt During the third quarter 2007 Janus initiated a plan to dispose of its printing and fulfiliment business and has reclassified i to discontinued operations. Likewise, financials shown 12

above Tor all periods are from continuing operations only.



In 2009 Janus will continue to actively manage the cost structure and preserve
liquidity while strategically investing in the business

«  Janus took action to reduce 2009 fixed and discretionary expenses by approximately $40 - $45
million and expects variable expenses to continue to flex with revenue

Expense Categories Targeted 2009 Year-over-Year Expense Reductions

Variable Expenses « Variable compensation and distribution expenses will be driven by the
firm's AUM, revenue and longer-term investment performance

Fixed Expenses « $15 million from previously announced staffing reduction (October 2008)
+ $5 million from additional compensation reductions

Discretionary Expenses + $20 - $25 million from administrative and marketing reductions

« Implemented hedging strategy on seed capital investments in late-December in order to minimize
future earnings volatility

« 2009 tax rate is expected to decrease by ~125 bps as a result of Colorado legislative change
* Remain focused on maintaining financial flexibility and retaining liquidity

+  Cost cutting actions are not expected to impede the company's ability to achieve long-term
strategic objectives



Strategic priorities should position Janus for long-term success

« Maintain strong long-term investment performance

» Continue expanding global distribution and product offerings

«  Complete transition to advisor distribution platform

« Broaden alternative product capabilities through Janus and INTECH

«  Build-out value franchise by capitalizing on Perkins’ established investment process and brand

» Leverage INTECH's products to meet market demand for large cap value, globalf/international
and alternative strategies

*  Continue to build trust in the Janus brand

« Increase institutional acceptance of Janus strategies
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AUM by investment discipline and distribution channel

$123.5 billion in AUM as of 12/31/08

By Investment Discipline By Distribution Channel

Global | International

($10.9bn) Growth | Blend Institutional Retail Intermediary

Money Market ($49.5bn) ($42.9bn) (570.8bn)

($7.9bn)

Alternative
(50.5bn)

Mathematical

($42.4bn) International

($9.8bn)



Total company long-term net flows were $(3.0) billion in 4Q 2008

Total Company Long-Term Flows (! Janus Long-Term Flows ()
(% in billions) IS in billions)
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International channel posted positive long-term net flows in challenging 4Q 2008

Retail Intermediary " Institutional International
(§ in billions, AUM $68.7 billion) (% in billions, ALUM $37.1 billion) (S in billions, ALM $8.8 billion)
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(1} Long-term flows exclude all money markel flows. Annualized sales and redemplion rales calculated as a percentage of baginning of period assets



4Q

2008 EPS from continuing operations of $0.05

MNates
(1}
(2}
(3

Consolidated Entity

Decembesr 31
3 b o, excepd ALUM and por afare dada) 2008

Bverage AUM [ in billions) L 124.3 H 1827 J2.0% L 1742 ¥ 180.4 |.5%

Continuing Operatons' "'

Favanun 5 1771 $ 2754 35, % 5 1037 8 1 11170 T1%
Cpanating exporses 1318 1&2.1 =27 6% To4 8 T6T.T B2%
Crpesrating income: 2 833 51.8% 3331 34593 = G
Insestmant management operating margin 25 5% 33 0% 21% I
Irferest exporse (18.5) (185 0.0% (T5.5) {588 2B.4%
IFvestment gains (losses), not (21.6) (32,3 m'a B0 .4} 47 n‘a
T inCore, Pl o 1.4 114.3% 95 7T 55 3%
|Facaimind A picraiBion 3.3 (7.3 =50.8% 68 8 (1164 ~40 %
Equity naemings of uncornsakdated oMiiate 2.2 2.5 A2.0% g0 12 25.0%
Mimority inderest in consolidated samings 1.2 [rd-1] 142 5% [1-L:3] {21 Th 50,4%
ket income from continuing operations ] T8 ] 6.0 -TH.0% § 1364 ] 18290 2T %
Mot koss from descontinued operations - (0.5 ] (15 ri=] -8B %
Met income $ T8 $ 5.4 £8.3% § 136.9 § 1163 17.7%

Diluted easmings per share '

Continuing operations 5 005 -1 =K1} 48 .4% -1 0.86 5 147 =18.5%
Cisconinued operalons . - n'a (i) [ =] n'a
Diluted eamings per share [ 0uos 1] K1} B0 4% 1] 0.5 £ 0LES N0
Weighted average dil uted shares cutstanding (in millions) 1864 188.8 2.0 160.T 178 0.8

Conbnuing operations previously disclosed as the investment managemeant segmant
Descontinued operations previously dsclosed as the printing and fulfillment segment
Each component of EPS presented has been individually rounded and therefore totals may not foot



Operating margins compressed quarter-over-quarter as revenues decreased
more rapidly than expenses

Continuing Operations
Quarter Ended Year Ended
December 31, September 30, Variance December 31, December 31, Variance
{3 in millians, exespt AUM and per share data) 2008 2008 %) 2008 o7 (%)
Average AUM (§ in billions) 5 124.3 § 182.7 -32.0% § 1742 5 1504 -B.5%
Revenus
Investment management fees 5 1425 § 2189 5 BxdT § 8979
Performance fees ' 16 88 76 195
Caher 330 4.7 1638 195.8
Total revenue 177 275.4 -35.T% 10378 1,117.0 T.0%
Basis Poinits
Investment management fees 45.5 47.5 47.5 ir.2
Investment management fees and performance fees 6.0 454 45.0 48.2
Operating expenses
Emphoyee compensation and benefits 533 81.2 317a 360.7
Longsterm incentive compensation B2 107 435 TO9.9
Marketing and adve rtising B.6 8.0 31 25.8
Disdribution 238 3.5 149 141.7
Depreciation and amonization B85 101 40.2 338
General, administrative and occupancy 28.4 5.6 1352 125.3
Restructuring and impairments = = = 04
Tolal operating expense 1318 182.1 =27 8% To4.8 TeT.7 B.2%
Operating income § 482 § 93.3 S1E% L 131§ 348.3 4.6%
Ohperating margin 25.48% 313.8% I 1% I 1%

Nate
(1) Includes privale account and mutual fund performance fees. Mubual fund perfarmance fee detall is presented on p. 21



Mutual funds with performance-based advisory fees

Mutual Funds with Performance Fees ™'

AUMY i milborm, peformancs fee § in thousands

EOR AUN
12731/2008
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Please refer to footnotes on p. 22




Mutual funds with performance-based advisory fees (cont'd)

Hotes:

i

(2
3
4)

5)
I8)
7
I8)
9

The funds listed have a performance-based investment advisory fee that adusts upward or dowmward based on each fund's performance relative fo an approved benchmark
imdex over a performance measuremeant period  Please see the Funds” Statement of Additional Information for more dedails. Actual performance measwement periods used
for calculating the performance fees are from 12 months up fo 36 months, and then over 36 monti roling penods,

Adjustrent of + 15 bps assumes constant assels and could be higher or lower depending on assat fluctuations.
The performance measurement period began en 2/1/2006 and the performance adjustment was implemented as of 2172007,

Effective December 31, 2006, Janus Research Fund changed its name to Janus Global Research Fund. Effective January 1, 2007, Janus Global Ressarch Fund will
benchmark ils parformance to the MSCI Werld Growth Index.  This indes will be usad to calculate the Fund's perormance adustimant 1 the investment advisory fes for
pariods after January 1, 2007. The Russall 1000% Index will ba used to calculate the parformance adustment to the investmant advisory fes for periods prior to January 1,
2007,

The performance measurement period bagan on 112006 and the performance adjustment was implamented as of 1172007

The parformance measuremant period began on 121172007 and the performancs adustment will be implemented as of 1212008,
The performance measurement period began on 12172008 and the performance adustment was implemented as of 12172007
The parformance measuremant period began on 6/1/2008 and the performance adjustment will be implemented as of 6152004,

Performance fees paid by the Fund are split S050 (net of any rembursements of expenses. incumed or waived by Janus Capital) with Perking, Wolf, McDonnell, and
Company LLC., sub-adviser for fwe Mid Cap Value funds, Data shown for Janus Mid Cap Value Fund includes bofh investor and instituional share classes.

The Russell Midcap® Value Index measures the performance of those Russell Midcap® companies with lower price-to-book raios and lower forecasted growth rates.

The M3CI World Growth Index is a subset of the Morgan Stanley Capital World™ Index which is a market capitalization wesghted index composed of companies representative of the
marked structure of developad market countries around the word. The index includes reinvestment of dividends, net of foreign withholding taxes.

The FTSE EPRA/NAREIT Global Real Estate Index is a global market capitalization weighted index composed of listed real estate securities in the North American, European and
Asian real estale markats,

The MSCI All Country World est-L.S. Index™ iz an urmanaged, fres float-adusted, market capitalization weighted index compased of stocks of companies located in countries

throughout the werld, axcluding the United States. It is designed 1o maasure aquity market paformance in global developad and emanging markets outzside the United States. The
inden includes reinvastmant of dividends, mel of foraign withholding taxes.
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LTI amortization schedule

Full-Year 2009 Long-Term Incentive Compensation Amortization n.a

% in milons)

2009 EPS Growth Assumptions

Amount
remalining to
Date of Grant be amortized
Priar grants ™ Various $ 137 s a0 3 106 $ 128
2008 grant ™ Fabruary 2008 418 Grants vest over 3 years
2008 grant February 2009 65-70 Grants vest over 4 years
Additional grants !
Janus investment team 2008 January 2008 16.5 Grants vest over 4 years
INTECH 2008 April 2008 9.0 Grants vest over 10 years
INTECH 2008 January 2008 5.0 Grants vest over 10 years
Perkins 2008 January 2008 B.5 Grants vest over 4 years.
Holes
(1) Schedule reflects LTI awards granted as of 127312008 and estimates 2009 annual awards earned on 2008 performance
(2 Includes reduction in expense related to estimated forfeilres
3

Prior grants include amounts remaining to vest for 2007 grant, grants with no performance vesting and grants made io executives which will not vest if targeted EPS growth is not met
(4) Grants @o nol include performance-based acceleration and vest on 8 pro rala basis



While 1-year performance continues to be challenged, the majority of JIF funds
are outperforming peers on 3-, 5-, and 10-year total return basis
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@ ALIM for the assaet alocation funds are not reported separately as they have been reflected in the respective underlying funds -

If an expensa waiver was in effect, & may have had a material effect on the total return or yield and therefore, the ranking for the pericd.



Seven JAD funds across seven different Lipper categories are ranked in the
top two quartiles on a 1-, 3-, and 5-year total return basis
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1 In accordance with FINRA regulations, Lipper rankings cannot be publicly disclosed for time periods of less than one year
Past performance is no guarantee of future results. Top quartile relative performance may not be indicative of positive fund returns. 2008 absolute performance for most funds was negative.

Lipper Inc. rankings are historcal with capital gains and dividends reinvested. Rankings are for the Class 5 Shares only; other classes may have different periormance charactenstics.
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Six JAS funds across six different Lipper categories are ranked in the top two
quartiles on a 1-, 3-, and 5-year total return basis
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1 In accordance with FINRA regulations, Lipper rankings cannot be publicly disclosed for time periods of less than one year.

Past parformance is no guarantes of fulure results. Top quartile relative perfomance may not be indicative of positive fund retuns. 2008 absolute performance for most funds was negative
Lipper Inc. rankings are historical with capital gains and dividends reinvessted. Rankings are for the Instifutional Shares only, other classes may have different perfformance characleristics. =6
If an expense waiver was in effect, & may have had a material effect on the total return or yield and therefore, the ranking for the period.



JIF Morningstar Rating™ based on risk-adjusted returns as of December 31,
2008
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Data presented reflects past performance, which is no quarantee of future results. © 2008 Morngstar Ine All Rights Reserved

Iotes: MCiosed to new mvesions. @Rating i for this share class only, offer classes may have diflerent performance charclerslics
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JAD Morningstar Rating™ based on risk-adjusted returns as of December 31,

2008

Janus Adviser Series (~JAD") Class 5 Shares
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JAS Morningstar Rating™ based on risk-adjusted returns as of December 31,

2008

Janus Aspen Series |"JAS") Institutional Shares
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Fr each fund with 8l leasl 8 three-yesr history, Momingstar calculates B Momingstar Ratng™ based on a Momingsiar Risk-Adpsied Relum measwe thal scoounts for varadon n a fund's monthly perarmance (nchadng
the effects of sales changess boads, and redemplion fess), placing more emphases on downwaid varatons snd rewaidng consstent performance. The fop 108 of B funds in each categony recewve 5 stars, the nest 22 5%
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Latest INTECH standardized performance (")

Annualred Retumns (%) for Periods Ended 1 273108

Inception Since
Compasite and Respective Index [hane L Year 3 Yea 5 Yeur Lik Yen neption
(Composite returms shown net of fees)
Large Cap Growth Composite 793 {3412} (B_58) T 1.53 100,57
:\'.&]'HHI'.l'L‘|1:gmu|'-l.iluu.m]ndu:\ (3492) {7.60) (287) (3. 1%} 6,33
[hfference versus S&P 500° / Citigroup Growih Index (80 {0L.92) 1.77 4.71 4.24
Enhanced Plus Composite TR7 (36.74) [ENET] (L35 [[X:¥] R A3
S&P 300" Index (37.007 (8.36) (219 (1.3%) 763
Dhfference versus S&P 500" Index 0,26 .22 1651 2.20 1.22
Frromd Large Cap Growth Composate 1 1/ (4214 {1064y (3.34) - (5.13)
Fussell 1000° Growth Index (3544} (1) (342) - (T.77)
[hfference versus Russell 1000 Growth Index (370 (2 3%) 08 - Xid
Bromd Endianced Ples Composile 4101 (37.27) X (1.20F) - 045
Russell 100" Index {37600 {B.OG) (2.04) - (1.8
Difference versus Russell 10007 Index 33 {0 20 (84 - 225
Enhonced Index Composite 498 (35.43) (7.98) {1.22) (0. 38} 0,95
S&P 300" Index {37000 (8 304) (219 (1.38) (017
Dhiference versus S&P 500" Index 1.57 (138 097 1.0} 1.12
Large Cap Core Composite LS| {36.23) (R.TR) 14 - 030
ST 30" Tndex (37.00) (R.16) (219 = [ 2.08)
[hilerence versus S&P 500° [ndex 077 {042) 233 -- 2138
Hroad Large Cap Value Composite 0 {3461} (7.77) - -- (.37}
Fussell 100" Value Index (36.85) (3.32) - - (1.45)
Dhfference versus Russell 1000 Value Index 2.4 (L35 - - 1.0%
Cilobal Core Composate [TE] (36.74) (5.135) - - ETN]
MBECT Dreveloped World"™ Index {40L33) {761 - -- (3.4%)
IDhfference versus MSCI |."|:'|1:||.||'M.'1.1 Workd" Index 330 2.6 - - 267
Large Cop Value Composile T3 (37.31) (B 16) .34 ERLA] H3E
S&EP 0"/ Citigroup Value Index (39.22) {19y 1163 015 650
Dhfference versus S&P 300" / Citigroup Value Index 1.91 1.03 1.97 2.91 1 BE
Mate 10

(1) Returns for periods greater than 1-year are annualized. See notes to performance on p. 32



Latest INTECH standardized performance (cont'd) ("

Ampualized Retums (% ) for Periods Ended 1273108

Inception Simce

Compaosite and Respective Index Dhate 1 Year 3 Year 3 Year 10 Y ear lisception
{Composite returns shown net of fees) -

International Equity 11706 (08K - - - (121
MSCT EAFE" Index (43.06) - - (16,56
[hifference versus MSCT EAFE®  Index 2.26 = - . 446
Long/Short Market Newiral 12/06 ER - - - 351
LIBOE 3=-Month Rae 27 - - = 4.
Dhiference versus LIBOR 3-Month Rate 1.20 - - - 1.45
Hroad Large Cap Core { 1 30030 i (42.39) - - - (2] .0K)
Russell 1000% Index (37.60) = = (18.76)
Dhiflerence versus Russell 1000° Index {4.7% - - -— {2.31)
Nale b

(1} Returns for periods greater than 1-year are annualzed. See notes to performance on p. 32



Latest INTECH standardized performance (cont'd)

Past performance cannot guarantee future results. Your principal may be at risk during certain market periods. Pedormance resulls reflect the
reinvestment of dividends and other eamings. Podfolio pedformance results shown are time-weighted rates of retum wsing daily valuation and include the
effect of transaction costs (commissions, exchange fees, etc.). The composites include all actual fee paying accounts managed on a fully discretionary
basis according to the investment strategy from inception date, including those no longer under management. Accounts meeting such ia enter the
composite upon the full first month under management.

The net performance results do not reflect the deduction of investment advisory fees actually charged to the accounts in the composite. Howewver, the net
performance resulis do reflect the deduction of model investment advisory fees. For example, throwgh 12/31/2004, net returns were derived using the
maximum fixed fee in effect for each strategy. As of 1/1/2005, net returns were calculated by applying the standard fee schedule in effect for the
respective penod to each account in the composite on a monthly basis. Actual advisory fees may vary among clients invested in this strategy. Actual
advisory fees paid may be higher or lower than model advisory fees.

The S&P S00%/Ciligroup Growth Index is a ea alizmimm?ztad index, The SEP S00®/Citigroup style indices allow for overap between growih and
value. Approximately 1/3 of the markel capitalization of the S&P 500% Index will represent pure growth and will be allocated to the growth

inde. ﬁ-mm:dma‘tal{ 113 of the markel capitalization of the S&P 500® Index will represent pure value and will be allocated 1o the value index. The
remaining stocks that are neither pure growth nor pure value will beogﬁortiﬂned between the two style indices. The S&P S00%/Citigroup style indices will
be reconstituted annually. The annual reconstitution of the S&P 50 it;ﬁmup style indices will occur annuaéy on the 3rd Fﬂd:&r December to coincide
with futures and options expiration. From inception to 12/31/2005, the portfolio’s benchmark was the S&P 500%/Barra Growth Index ({tna “Barra

Indexg. During the period from 1/1/2006 to 3/31/2008, the benchmark return consisted partially of the return of the Barra Index and the S&P
500%/Citigroup Growth Index (the "Citigroup Index") 1o resemble the portfolio's composition during the transitional perod. The index data for the Large Cap
Growth index above is representative of this change.

The S&P 500%/Citigroup Value Index is a capitalization-weighted index, The S&P 500%/Citigroup style indices allow for overlap between growth and value,
Approximately 1/3 of the market capitalization of the S&P 500% Index will represent pure growth and will be allocated to the growth index. Approximately

1/3 of the market capitalization of the S&P 500® Index will represent pure value and will be allocated to the value index, The remaining stocks that are
neither pure growth nor pure value will be apportioned between the two style indices. The S&F S00%/Citigroup style indices will be reconstituted

annually. The annual reconstitution of the 500%Citigroup style indices will occur annually on the Friday of December to coincide with fulures and
options expiration. From inception to 12/31/2008, the portfolio’s benchmark was the S&P iBarra Value Index %rre "Barra Index”), During the period
from 1/1/2006 to 3/31/2006, the benchmark return consisted partially of the return of the Barra Index and the S&P S00%/Citigroup Value Index (the
“Citigrou| Il_'k:la)é? 1o resemble the portfolioc's composition duning the transitional pericd. The index data for the Large Cap Value Composite above is
representative of this change.

MS&GI Developed World® Index is a free float-adjusted, market capitalization-weighted index that is designed to measure global developed market equity
perfarmance.

LIBOR: (London Interbank Offered Rate) is a short-term interest rale that banks charge one another and that is generally representative of the most
competitive and current cash rates available,

32



Safe harbor statement

This presentation includes statements concerning potential future events involving Janus
Capital Group Inc. that could differ materially from the events that actually occur. The
differences could be caused by a number of factors including those factors identified in
Janus' Annual Report on Form 10-K for the year ended December 31, 2007 and the
company's Quarterly Report on Form 10-Q for the period ended September 30, 2008, on file
with the Securities and Exchange Commission (Commission file no. 001-15253), including
those that appear under headings such as “Risk Factors™ and “Management's Discussion
and Analysis of Financial Condition and Results of Operations.” Many of these factors are
beyond the control of the company and its management. Any forward-looking statements
contained in this presentation are as of the date on which such statements were made. The
company assumes no duty to update them, even if experience, unexpected events, or future
changes make it clear that any projected results expressed or implied therein will not be
realized.



Other important disclosures

Please consider the charges, risks, expenses and investment objectives carefully before investing. For a
prospectus containing this and other information, please call Janus at 1-800-525-3713 or download the
file from janus.com. Read it carefully before you invest or send money.

Janus Capital Group consists of Janus Capital Management LLC, Enhanced Investment Technologies, LLC (INTECH), and Perkins Invesiment
Management, LLC (Perkins).
INTECH is a subsidiary of Janus Capital Group Inc.
Indexes are not available for direct imrestment; therefore their performance does not reflect the expenses associated with the adiive management of
an aciual porfolio,

The Russell 1000% Index measures the performance of the 1,000 largest companies in the Russell 3000 Index.

The Russell 1000% Growth Index measures the performance of those Russell 1000 companies with higher price-lo-book ratios and higher
forecasted growth values.

The Russell 1000* Value Index measures the performance of those Russell 1000 companies with lower price-to-book ratios and lower
forecasted growth values.

The S&P 500 Index is a commonly recognized, market capitalization weighted index of 500 widely held equity securities, designed to measure
broad U5, equity performance.

The MSCI World*" Index is a market capitalization weighted index composed of companies representative of the market structure of Developed
Market countries in North America, Europe and the Asia/Pacific Region.

The MSCI EAFE® Index is a market capitalization weighted index composed of companies representative of the market structure of Developed
Market countries in Europe, Australasia and the Far East.

The MSCI EAFE® Growth Index is a subset of the Morgan Stanley Capital Imemational EAFE Index and contains constituents of the Morgan
Stanley Capital Intermational EAFE Index which are categonzed as growth securities.

The MSCI EAFE® Value Index is a subset of the Morgan Stanley Capital International EAFE Index and contains constituents of the Morgan
Stanley Capital International EAFE Index which are categorized as value securities,

Lipper, a wholly-owned subsidiary of Reuters, provides independent insight on global collective imvestments including mutual funds, retirement
funds, hedge funds, fund fees and expenses to the asset management and media communities. Lipper ranks the pedormance of mutwal funds
within a classification of funds that have similar investment objectives.

Janus funds distributed by Janus Distributors LLC (1/08)





