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Management Commentary

The Management Commentary in this report includes valuable
insight from the Portfolio’s manager as well as statistical
information to help you understand how your Portfolio’s
performance and characteristics stack up against those of
comparable indices.

Please keep in mind that the opinions expressed by the
Portfolio’s manager in the Management Commentary are just
that: opinions. They are a reflection of the manager’s best
judgment at the time this report was compiled, which was
June 30, 2009. As the investing environment changes, so could
the manager’s opinions. These views are unique to each
manager and aren’t necessarily shared by their fellow
employees or by Janus in general.

Portfolio Expenses

We believe it’s important for our shareholders to have a clear
understanding of Portfolio expenses and the impact they have
on investment return.

The following is important information regarding the
Portfolio’s Expense Example, which appears in the
Portfolio’s Management Commentary within this
Semiannual Report. Please refer to this information
when reviewing the Expense Example for the Portfolio.

Example

As a shareholder of the Portfolio, you incur two types of costs:
(1) transaction costs, including redemption fees, where
applicable (and any related exchange fees) and (2) ongoing
costs, including management fees; distribution and
shareholder servicing (12b-1) fees (applicable to Service
Shares only); and other Portfolio expenses. The example is
intended to help you understand your ongoing costs (in
dollars) of investing in the Portfolio and to compare these
costs with the ongoing costs of investing in other mutual funds.
To do so, compare this 5% hypothetical example with the 5%
hypothetical examples that appear in the shareholder reports
of the other funds. The example is based upon an investment of
$1,000 invested at the beginning of the period and held for the
six-month period from January 1, 2009 to June 30, 2009.

Actual Expenses

The first line of the table in each example provides information
about actual account values and actual expenses. You may use
the information in this line, together with the amount you
invested, to estimate the expenses that you paid over the
period. Simply divide your account value by $1,000 (for
example, an $8,600 account value divided by $1,000 =
8.6), then multiply the result by the number in the first line

under the heading entitled “Expenses Paid During Period” to
estimate the expenses you paid on your account during the
period.

Hypothetical Example for Comparison Purposes

The second line of the table in each example provides
information about hypothetical account values and
hypothetical expenses based upon the Portfolio’s actual
expense ratio and an assumed rate of return of 5% per year
before expenses, which is not the Portfolio’s actual return. The
hypothetical account values and expenses may not be used to
estimate the actual ending account balance or expenses you
paid for the period. You may use this information to compare
the ongoing costs of investing in the Portfolio and other funds.
To do so, compare this 5% hypothetical example with the 5%
hypothetical examples that appear in the shareholder reports
of the other funds.

Please note that the expenses shown in the tables are meant to
highlight your ongoing costs only and do not reflect any
transaction costs, such as redemption fees (where
applicable) and any charges at the separate account level or
contract level. These fees are fully described in the prospectus.
Therefore, the second line of each table is useful in comparing
ongoing costs only, and will not help you determine the relative
total costs of owning different funds. In addition, if these
transaction costs were included, your costs would have been
higher.
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Performance Overview

During the six months ended June 30, 2009, Janus Aspen
Enterprise Portfolio’s Institutional Shares and Service Shares
returned 14.30% and 14.15%, respectively. Meanwhile, the
Portfolio’s primary benchmark, the Russell Midcap» Growth
Index, returned 16.61%. The Portfolio’s secondary
benchmark, the S&P MidCap 400 Index, returned 8.47%

for the same time period.

Economic Overview

Equity markets began the year sharply lower, hitting the low
point for the period in March as worries over the depth and
length of the recession and uncertainty over the health of the
financial system gave investors a reason to shy away from risk.
No region or sector was untouched by the decline, which left
some U.S. indices at 12-year lows. Early signs that the
economy may be stabilizing and the availability of capital
provided fuel for a sharp rebound during April and May. In
June, the rally paused somewhat as investors digested mixed
data on the economy, which included rising unemployment,
weak housing and some improvement in manufacturing. The
net effects on the markets were slight gains for broad domestic
indices over the six-month period. Mid-cap indices
significantly outperformed small caps and large caps, which
performed similarly. Growth-style indices posted strong gains,
while value indices recorded losses for the period across the
market capitalization spectrum. Commodities generally
performed strongly led by copper and crude oil, although
natural gas was sharply lower in the period.

During a volatile period, the Portfolio’s underperformance was
driven by weak performing selections within energy and
healthcare. Top performing sectors included information
technology and telecommunication services.

Stocks That Weighed on Results

Health maintenance organization Coventry Health Care was
the largest detractor during the period. The managed care
provider continued to suffer amid uncertainty surrounding
potential healthcare reform in the U.S. We sold the position as
our fundamental thesis centered on management’s ability to
run a profitable, low cost and predictable business, which was
something we think they were struggling to do in recent
months.

Within technology, Microsemi Corp. declined during the
period amid concern over the CEO’s credibility and
potential slowing in overall technology spending. While we
continue to like the fundamentals of the company’s business,

we felt the credibility issue of the CEO caused too much
uncertainty, so we exited the position.

SunPower Corp.’s stock declined similarly with other solar
companies during the period We sold the position given the
uncertainty surrounding the economics of alternative energy
sources and the availability of credit financing for the
company’s customers.

Stocks That Aided Performance

One of the largest contributors to the Portfolio was
CommScope, a provider of communications infrastructure
solutions. With the near term liquidity concerns resolved in
our view, we believe CommScope’s strong fundamentals and
historically solid market position could drive stock
performance going forward. We are attracted to both its
domestic and international exposure as well as its pricing
power.

Crown Castle, a wireless tower company, rebounded during
the period as investor concerns over the leverage on its balance
sheet abated somewhat. Given our analysis, we remain
comfortable with the company’s capital structure and were
drawn to its historical ability to generate incremental revenue
from existing towers with little capital investment.

Hong Kong-based apparel outsourcer Li & Fung strengthened
during the period on the announcement of several contract
wins earlier in the year. While many of its clients, mostly
U.S. based retailers, have had a difficult time due to the
slowdown in consumer spending, we believe Li & Fung has
been able offset some of the weaker demand with market share
gains. We continue to be attracted to our analysis of the
company’s economies of scale, balance sheet health and
organic growth potential.

Please see the Derivative Instruments section in the “Notes to
Financial Statements” for a discussion of derivatives used by
the Portfolio.
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Portfolio Snapshot
This portfolio invests in medium-sized
companies that have grown large
enough to be well established but are
small enough to still have enough
room to grow in our view.

Brian Demain
portfolio manager
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Outlook

With economic activity no longer declining at a very rapid clip
through the end of June, the paralysis that seemed to have
gripped the economy and financial markets appeared to be
easing in our view. Fiscal stimulus, a necessary inventory
restocking and the resumption of normal economic
behavior by consumers and businesses could contribute to a
better outlook for GDP for the rest of 2009, and potentially
some GDP growth going forward. Over a multiyear period, we
think the global economy could go through a difficult period of
relatively modest growth. As the American consumer likely
continues to save more and potentially consumes less, we
believe the global economy that has been designed to serve that
consumer must reinvent itself. Specifically, the American
economy will need to produce and export more and
emerging economies will need to focus on domestic
consumption, rather than export-driven growth in our view.

The capital markets, including the stock market, have
responded favorably since hitting a period low in early
March. We think good companies can access the capital

markets, and financing has become somewhat more
available. However, the recovery is still at an early stage in
our opinion. Economic activity is by no means robust in our
view, and the state of the capital markets, while healing
through April, were still fragile and we do not think the
market and economy were out of the woods just yet.

Through this difficult period, our team of tenured research
analysts continues to do thorough research on what we view to
be the best midcap growth companies. In this environment, we
were finding secular growth companies with what we consider
to be favorable competitive dynamics, strong management and
historically high returns on capital trading at reasonable
valuations at period end. While stocks have bounced off of
their lows, valuations on quality companies were still attractive
to us as long-term investors. We believe the best businesses will
use a period like this to become stronger, and that these
companies should thrive as the economy potentially returns
to a period of growth.

Thank you for your investment in Janus Aspen Enterprise
Portfolio.
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Janus Aspen Enterprise Portfolio At A Glance

5 Top Performers – Holdings

Contribution

CommScope, Inc. 1.12%
Crown Castle International Corp. 0.91%
Li & Fung, Ltd. 0.81%
Equinix, Inc. 0.75%
Apple, Inc. 0.62%

5 Bottom Performers – Holdings

Contribution

Coventry Health Care, Inc. -0.36%
Microsemi Corp. -0.27%
SunPower Corp. – Class B -0.23%
Iron Mountain, Inc. -0.19%
Berkshire Hathaway, Inc. – Class B -0.19%

5 Top Performers – Sectors*

Portfolio Contribution
Portfolio Weighting

(Average % of Equities) Russell Midcap˛ Growth Index Weighting

Information Technology 6.65% 24.01% 20.46%
Consumer Discretionary 2.22% 11.62% 18.76%
Telecommunication

Services 1.70% 6.27% 2.82%
Health Care 1.41% 14.09% 13.56%
Financials 1.40% 8.90% 5.61%

5 Bottom Performers – Sectors*

Portfolio Contribution
Portfolio Weighting

(Average % of Equities) Russell Midcap˛ Growth Index Weighting

Consumer Staples -0.11% 2.30% 4.62%
Utilities -0.09% 0.90% 3.50%
Energy 0.41% 7.10% 9.04%
Industrials 0.69% 19.27% 17.23%
Materials 0.75% 5.56% 4.41%

*Based on sector classification according to the Global Industry Classification Standard (“GICS”) codes, which are the exclusive property
and a service mark of MSCI Inc. and Standard & Poor’s.
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5 Largest Equity Holdings – (% of Net Assets)

As of June 30, 2009

Celgene Corp.
Medical – Biomedical and Genetic 3.1%

Crown Castle International Corp.
Wireless Equipment 3.0%

Atmel Corp.
Semiconductor Components/Integrated Circuits 2.1%

Owens-Illinois, Inc.
Containers – Metal and Glass 2.1%

Amphenol Corp. – Class A
Electronic Connectors 2.1%

12.4%

Asset Allocation – (% of Net Assets)

As of June 30, 2009

Common Stock 99.2%

Cash and Cash
Equivalents 0.8%

Emerging Markets comprised 0.7% of total net assets.

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

As of June 30, 2009
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Janus Aspen Enterprise Portfolio - 
Institutional Shares $8,382

Russell Midcap® Growth Index 
$10,024

S&P MidCap 400 Index $15,702 

Initial investment of $10,000

$0

$10,000

$20,000

$30,000

Fiscal
Year-to-Date

One
Year

Five
Year

Ten
Year

Since
Inception*

Total Annual Fund
Operating Expenses

Average Annual Total Return – for the periods ended June 30, 2009 Expense Ratios – for the fiscal year ended December 31, 2008

Janus Aspen Enterprise
Portfolio
Institutional Shares 14.30% –31.84% 2.20% –1.75% 7.50% 0.67%
Service Shares 14.15% –32.01% 1.95% –2.03% 7.22% 0.92%
Russell Midcap˛

Growth Index 16.61% –30.33% –0.44% 0.02% 6.39%
S&P MidCap 400 Index 8.47% –28.02% 0.36% 4.62% 9.46%
Lipper Quartile –
Institutional Shares – 3rd 1st 3rd 1st
Lipper Ranking –
Institutional Shares
based on total returns
for Variable Annuity
Mid-Cap Growth Funds – 80/136 9/111 31/42 2/11

Visit janus.com/variable-insurance to view
current performance and characteristic

information

Data presented reflects past performance, which is no guarantee of future results. Investment results and principal value will fluctuate so
that shares, when redeemed, may be worth more or less than their original cost. Due to market volatility, current performance may be higher
or lower than the performance shown. Call 877.33JANUS(52687) or visit janus.com/variable-insurance for performance current to the
most recent month-end.

The Portfolio’s expense ratios shown were determined based on average net assets as of the fiscal year ended December 31, 2008.
The expense information shown may include “acquired fund” fees and expenses. (“Acquired Fund” means any underlying fund
(including, but not limited to, exchange-traded funds) in which the Portfolio invests or has invested in during the period.)
Further information is available in the prospectus. All expenses are shown without the effect of expense offset arrangements.
Pursuant to such arrangements, credits realized as a result of uninvested cash balances are used to reduce custodian and transfer
agent expenses.

See important disclosures on the next page.
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The Portfolio’s performance may be affected by risks that include those associated with investments in specific industries or countries. Additional risks to the Portfolio may
include those associated with investing in foreign securities, emerging markets, initial public offerings (“IPOs”) and derivatives. Please see a Janus prospectus or
janus.com/variable-insurance for more information about risks, portfolio holdings and other details.

The Portfolio may invest in derivatives which can be highly volatile and involve additional risks than those held by the underlying Portfolio assets. Such risks include gains or
losses which, as a result of leverage, can be substantially greater than the derivatives’ original cost. There is also a possibility that derivatives may not perform as intended which
can reduce opportunity for gain or result in losses by offsetting positive returns in other securities the Portfolio owns.

These returns do not reflect the charges and expenses of any particular insurance product or qualified plan. Returns shown would have been lower had they
included insurance charges.

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

Returns shown for Service Shares for periods prior to December 31, 1999 are derived from the historical performance of Institutional Shares, adjusted to reflect
the higher operating expenses of Service Shares.

Lipper, a wholly-owned subsidiary of Reuters, provides independent insight on global collective investments including mutual funds, retirement funds, hedge
funds, fund fees and expenses to the asset management and media communities. Lipper ranks the performance of mutual funds within a classification of funds
that have similar investment objectives. Rankings are historical with capital gains and dividends reinvested and do not include the effect of loads.

Lipper ranking is for the Institutional Share class only; other classes may have different performance characteristics.

September 30, 1993 is the date used to calculate the since-inception Lipper ranking, which is slightly different from when the Portfolio began operations since
Lipper provides fund rankings as of the last day of the month.

There is no assurance that the investment process will consistently lead to successful investing.

See Notes to Schedule of Investments for index definitions.

The Portfolio’s holdings may differ significantly from the securities held in the indices. The indices are unmanaged and are not available for direct investment;
therefore, their performance does not reflect the expenses associated with the active management of an actual portfolio.

As of May 1, 2009, Janus Aspen Mid Cap Growth Portfolio changed its name and is now Janus Aspen Enterprise Portfolio.

See “Explanations of Charts, Tables and Financial Statements.”

*The Portfolio’s inception date – September 13, 1993

Portfolio Expenses
The examples below show you the ongoing costs (in dollars) of investing in your Portfolio and allow you to compare these costs with those of
other mutual funds. Please refer to the section Useful Information About Your Portfolio Report for a detailed explanation of the information
presented in this chart.

Expense Example – Institutional Shares
Beginning Account Value

(1/1/09)
Ending Account Value

(6/30/09)
Expenses Paid During Period

(1/1/09-6/30/09)†
Actual $1,000.00 $1,143.00 $3.83
Hypothetical (5% return before expenses) $1,000.00 $1,021.22 $3.61

Expense Example – Service Shares
Beginning Account Value

(1/1/09)
Ending Account Value

(6/30/09)
Expenses Paid During Period

(1/1/09-6/30/09)†
Actual $1,000.00 $1,141.50 $5.15
Hypothetical (5% return before expenses) $1,000.00 $1,019.98 $4.86

†Expenses are equal to the annualized expense ratio of 0.72% for Institutional Shares and 0.97% for Service Shares, multiplied by the average account value over
the period, multiplied by 181/365 (to reflect the one-half year period).
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Schedule of Investments (unaudited)

As of June 30, 2009

Shares or Principal Amount Value

Common Stock – 99.2%
Advertising Sales – 1.3%

430,441 Lamar Advertising Co. – Class A*. . . . . . . . . . .$ 6,572,834

Aerospace and Defense – 1.3%
224,080 Empresa Brasileira de Aeronautica S.A.

(ADR). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .3,710,765
81,240 TransDigm Group, Inc.*. . . . . . . . . . . . . . . . . . . . .2,940,888

6,651,653

Aerospace and Defense – Equipment – 1.2%
71,705 Alliant Techsystems, Inc. . . . . . . . . . . . . . . . . . . . .5,905,624

Agricultural Chemicals – 1.6%
84,945 Potash Corporation of Saskatchewan, Inc.

(U.S. Shares). . . . . . . . . . . . . . . . . . . . . . . . . . . .7,904,132

Agricultural Operations – 0.4%
3,506,880 Chaoda Modern Agriculture Holdings, Ltd. . . . . .2,068,816

Airlines – 1.5%
264,708 Ryanair Holdings PLC (ADR)*,**. . . . . . . . . . . . . . .7,515,060

Apparel Manufacturers – 0.4%
38,100 VF Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .2,108,835

Applications Software – 0.7%
105,865 Citrix Systems, Inc.*. . . . . . . . . . . . . . . . . . . . . . . .3,376,035

Auction House – Art Dealer – 1.2%
265,725 Ritchie Bros. Auctioneers, Inc. (U.S. Shares). . . . .6,231,251

Batteries and Battery Systems – 1.0%
98,880 Energizer Holdings, Inc.*. . . . . . . . . . . . . . . . . . . .5,165,491

Casino Hotels – 1.1%
927,590 Crown, Ltd.**. . . . . . . . . . . . . . . . . . . . . . . . . . . . .5,403,991

Cellular Telecommunications – 0.8%
118,560 Leap Wireless International, Inc.*. . . . . . . . . . . . . .3,904,181

Commercial Services – 1.3%
77,695 CoStar Group, Inc.*. . . . . . . . . . . . . . . . . . . . . . . .3,097,700

124,843 Iron Mountain, Inc.*. . . . . . . . . . . . . . . . . . . . . . . .3,589,236

6,686,936

Commercial Services – Finance – 1.4%
117,015 Global Payments, Inc. . . . . . . . . . . . . . . . . . . . . . .4,383,382
102,065 Paychex, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .2,572,038

6,955,420

Computer Services – 0.4%
40,715 IHS, Inc. – Class A*. . . . . . . . . . . . . . . . . . . . . . . . .2,030,457

Computers – 1.3%
47,783 Apple, Inc.*. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .6,805,733

Consulting Services – 0.4%
134,164 Gartner, Inc.*. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .2,047,343

Containers – Metal and Glass – 4.1%
224,156 Ball Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .10,122,885
379,097 Owens-Illinois, Inc.*. . . . . . . . . . . . . . . . . . . . . . .10,618,506

20,741,391

Decision Support Software – 1.7%
358,265 MSCI, Inc.*. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .8,755,997

Distribution/Wholesale – 2.8%
131,245 Fastenal Co. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .4,353,397

3,601,860 Li & Fung, Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . .9,628,421

13,981,818

Shares or Principal Amount Value

Electric Products – Miscellaneous – 0.9%
129,655 AMETEK, Inc. . . . . . . . . . . . . . . . . . . . . . . . . .$ 4,483,470

Electronic Components – Miscellaneous – 0.9%
251,795 Tyco Electronics, Ltd. . . . . . . . . . . . . . . . . . . . . . . .4,680,869

Electronic Components – Semiconductors – 0.7%
1,792,040 ARM Holdings PLC. . . . . . . . . . . . . . . . . . . . . . . . .3,539,950

Electronic Connectors – 2.1%
335,045 Amphenol Corp. – Class A. . . . . . . . . . . . . . . . . .10,600,824

Electronic Measuring Instruments – 1.2%
299,479 Trimble Navigation, Ltd.*. . . . . . . . . . . . . . . . . . . .5,878,773

Enterprise Software/Services – 0.8%
228,890 CA, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .3,989,553

Entertainment Software – 0.6%
134,685 Electronic Arts, Inc.*. . . . . . . . . . . . . . . . . . . . . . . .2,925,358

Fiduciary Banks – 0.9%
83,398 Northern Trust Corp. . . . . . . . . . . . . . . . . . . . . . . .4,476,805

Finance – Other Services – 1.1%
17,398 CME Group, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . .5,412,692

Independent Power Producer – 0.8%
164,865 NRG Energy, Inc.*. . . . . . . . . . . . . . . . . . . . . . . . . .4,279,895

Instruments – Controls – 0.7%
44,285 Mettler-Toledo International, Inc.*. . . . . . . . . . . . .3,416,588

Instruments – Scientific – 1.8%
221,046 Thermo Fisher Scientific, Inc.*. . . . . . . . . . . . . . . .9,012,045

Internet Security – 1.9%
604,915 Symantec Corp.*. . . . . . . . . . . . . . . . . . . . . . . . . . .9,412,477

Investment Management and Advisory Services – 2.0%
83,324 Eaton Vance Corp. . . . . . . . . . . . . . . . . . . . . . . . . .2,228,917

415,880 National Financial Partners Corp. . . . . . . . . . . . . .3,044,242
119,086 T. Rowe Price Group, Inc. . . . . . . . . . . . . . . . . . . .4,962,313

10,235,472

Machinery – General Industrial – 2.0%
218,590 Roper Industries, Inc. . . . . . . . . . . . . . . . . . . . . . . .9,904,313

Machinery – Pumps – 0.8%
182,895 Graco, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .4,027,348

Medical – Biomedical and Genetic – 7.1%
324,875 Celgene Corp.*. . . . . . . . . . . . . . . . . . . . . . . . . . .15,542,019
41,095 Genzyme Corp.*. . . . . . . . . . . . . . . . . . . . . . . . . . .2,287,759

135,642 Gilead Sciences, Inc.*. . . . . . . . . . . . . . . . . . . . . . .6,353,471
76,980 Millipore Corp.*. . . . . . . . . . . . . . . . . . . . . . . . . . .5,404,766

130,920 Myriad Genetics, Inc.*. . . . . . . . . . . . . . . . . . . . . . .4,667,298
56,695 Vertex Pharmaceuticals, Inc.*. . . . . . . . . . . . . . . . .2,020,610

36,275,923

Medical – Drugs – 0.6%
70,220 Shire PLC (ADR). . . . . . . . . . . . . . . . . . . . . . . . . . .2,912,726

Medical Instruments – 2.3%
37,615 Intuitive Surgical, Inc.*. . . . . . . . . . . . . . . . . . . . . .6,156,070
66,085 St. Jude Medical, Inc.*. . . . . . . . . . . . . . . . . . . . . . .2,716,094
42,875 Techne Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .2,735,854

11,608,018

Medical Products – 4.4%
231,970 Covidien, Ltd.**. . . . . . . . . . . . . . . . . . . . . . . . . . .8,684,956
96,590 Henry Schein, Inc.*. . . . . . . . . . . . . . . . . . . . . . . . .4,631,491

124,605 Stryker Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .4,951,802

8 Janus Aspen Series June 30, 2009

Janus Aspen Enterprise Portfolio

See Notes to Schedule of Investments and Financial Statements.
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Shares or Principal Amount Value

Medical Products – (continued)
132,455 Varian Medical Systems, Inc.*. . . . . . . . . . . . . .$ 4,654,469

22,922,718

Metal Processors and Fabricators – 1.4%
95,260 Precision Castparts Corp. . . . . . . . . . . . . . . . . . . . .6,956,838

Networking Products – 1.1%
233,920 Juniper Networks, Inc.*. . . . . . . . . . . . . . . . . . . . .5,520,512

Oil Companies – Exploration and Production – 3.4%
140,804 EOG Resources, Inc. . . . . . . . . . . . . . . . . . . . . . . .9,563,408
195,166 Ultra Petroleum Corp.*. . . . . . . . . . . . . . . . . . . . . .7,611,474

17,174,882

Oil Companies – Integrated – 1.7%
158,195 Hess Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .8,502,981

Oil Field Machinery and Equipment – 0.2%
42,385 Dresser-Rand Group, Inc.*. . . . . . . . . . . . . . . . . . .1,106,249

Physical Practice Management – 0.4%
49,450 Mednax, Inc.*. . . . . . . . . . . . . . . . . . . . . . . . . . . . .2,083,329

Pipelines – 1.4%
155,824 Kinder Morgan Management LLC*. . . . . . . . . . . . .7,038,570

Printing – Commercial – 0.7%
87,810 VistaPrint, Ltd.*. . . . . . . . . . . . . . . . . . . . . . . . . . . .3,745,097

Real Estate Management/Services – 1.0%
155,937 Jones Lang LaSalle, Inc. . . . . . . . . . . . . . . . . . . . . .5,103,818

Reinsurance – 1.6%
2,807 Berkshire Hathaway, Inc. – Class B. . . . . . . . . . . . .8,128,314

Retail – Apparel and Shoe – 2.7%
1,199,500 Esprit Holdings, Ltd. . . . . . . . . . . . . . . . . . . . . . . .6,678,934

211,630 Nordstrom, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . .4,209,321
127,445 Urban Outfitters, Inc.*. . . . . . . . . . . . . . . . . . . . . .2,659,777

13,548,032

Retail – Office Supplies – 0.8%
198,140 Staples, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .3,996,484

Retail – Regional Department Stores – 0.8%
97,865 Kohl’s Corp.*. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .4,183,729

Semiconductor Components/Integrated Circuits – 2.1%
2,859,910 Atmel Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .10,667,464

Semiconductor Equipment – 1.7%
344,230 KLA-Tencor Corp. . . . . . . . . . . . . . . . . . . . . . . . . .8,691,808

Telecommunication Equipment – 1.8%
350,085 CommScope, Inc.*. . . . . . . . . . . . . . . . . . . . . . . . .9,193,232

Telecommunication Equipment – Fiber Optics – 0.7%
227,140 Corning, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .3,647,868

Telecommunication Services – 4.3%
404,037 Amdocs, Ltd. (U.S. Shares)*. . . . . . . . . . . . . . . . . .8,666,593
362,085 SAVVIS, Inc.*. . . . . . . . . . . . . . . . . . . . . . . . . . . . .4,149,494
924,095 Time Warner Telecom, Inc. – Class A*. . . . . . . . . .9,490,455

22,306,542

Toys – 1.5%
466,776 Mattel, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .7,491,755

Transportation – Railroad – 1.3%
150,875 Canadian National Railway Co. (U.S. Shares). . . . .6,481,590

Shares or Principal Amount Value

Transportation – Services – 2.2%
114,015 C.H. Robinson Worldwide, Inc. . . . . . . . . . . . .$ 5,945,883
153,322 Expeditors International of

Washington, Inc. . . . . . . . . . . . . . . . . . . . . . . . .5,111,755

11,057,638

Transportation – Truck – 1.6%
119,070 Con-way, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .4,204,362
108,855 Landstar System, Inc. . . . . . . . . . . . . . . . . . . . . . . .3,908,983

8,113,345

Vitamins and Nutrition Products – 0.4%
63,655 Mead Johnson Nutrition Co. – Class A. . . . . . . . . .2,022,319

Web Hosting/Design – 1.9%
134,383 Equinix, Inc.*. . . . . . . . . . . . . . . . . . . . . . . . . . . . .9,775,019

Wireless Equipment – 3.0%
637,370 Crown Castle International Corp.*. . . . . . . . . . . .15,309,627

Total Common Stock (cost $505,810,386). . . . . . . . . . . . . . .502,655,857

Money Market – 0.6%
2,931,196 Janus Cash Liquidity Fund LLC, 0%

(cost $2,931,196). . . . . . . . . . . . . . . . . . . . . . . .2,931,196

Total Investments (total cost $508,741,582) – 99.8%. . . . . . .505,587,053

Cash, Receivables and Other Assets, net of Liabilities –
0.2%. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .1,159,233

Net Assets – 100%. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .$506,746,286

Summary of Investments by Country – (Long Positions)

Country Value
% of Investment

Securities

Australia $ 5,403,990 1.1%
Bermuda 20,052,452 4.0%
Brazil 3,710,765 0.7%
Canada 28,228,447 5.6%
Cayman Islands 2,068,816 0.4%
Guernsey 8,666,594 1.7%
Ireland 16,200,017 3.2%
Jersey 2,912,726 0.6%
Switzerland 4,680,869 0.9%
United Kingdom 3,539,950 0.7%
United States†† 410,122,427 81.1%

Total $505,587,053 100.0%

†† Includes Short-Term Securities (80.5% excluding Short-Term Securities).

Forward Currency Contracts, Open

Currency Sold
and
Settlement Date

Currency
Units Sold

Currency
Value in U.S. $

Unrealized
Gain/(Loss)

Australian Dollar 7/15/09 1,320,000 $ 1,062,190 $ (56,350)
Australian Dollar 8/6/09 1,100,000 883,592 (12,337)
Australian Dollar 8/20/09 2,665,000 2,138,711 (38,691)
Euro 8/6/09 3,581,387 5,023,540 (90,502)
Euro 8/20/09 990,000 1,388,611 (2,046)

Total $10,496,644 $(199,926)

Janus Aspen Series June 30, 2009 9
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As of June 30, 2009 (unaudited)
(all numbers in thousands except net asset value per share)

Janus Aspen
Enterprise
Portfolio(1)

Assets:
Investments at cost $ 508,742
Unaffiliated investments at value $ 502,656
Affiliated money market investments 2,931

Cash 805
Receivables:

Investments sold 3,189
Portfolio shares sold 52
Dividends 126

Non-interested Trustees’ deferred compensation 12
Other assets 4

Total Assets 509,775
Liabilities:

Payables:
Investments purchased 1,293
Portfolio shares repurchased 1,144
Advisory fees 271
Transfer agent fees and expenses 2
Distribution fees – Service Shares 42
Non-interested Trustees’ fees and expenses 11
Non-interested Trustees’ deferred compensation fees 12

Accrued expenses and other payables 54
Forward currency contracts 200

Total Liabilities 3,029
Net Assets $ 506,746
Net Assets Consist of:

Capital (par value and paid-in surplus)* $ 837,079
Undistributed net investment income/(loss)* (603)
Undistributed net realized gain/(loss) from investments and foreign currency transactions* (326,372)
Unrealized appreciation/(depreciation) of investments, foreign currency translations and non-interested Trustees’ deferred

compensation (3,358)
Total Net Assets $ 506,746
Net Assets – Institutional Shares $ 308,381

Shares Outstanding, $0.001 Par Value (unlimited shares authorized) 12,691
Net Asset Value Per Share $ 24.30
Net Assets – Service Shares $ 198,365

Shares Outstanding, $0.001 Par Value (unlimited shares authorized) 8,396
Net Asset Value Per Share $ 23.63

*See Note 5 in the Notes to the Financial Statements.
(1) Formerly named Janus Aspen Mid Cap Growth Portfolio.

10 Janus Aspen Series June 30, 2009

Statement of Assets and Liabilities

See Notes to Financial Statements.
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For the six-month period ended June 30, 2009 (unaudited)
(all numbers in thousands)

Janus Aspen
Enterprise
Portfolio(1)

Investment Income:
Interest $ –
Dividends 1,004
Dividends from affiliates 5
Foreign tax withheld (3)

Total Investment Income 1,006
Expenses:

Advisory fees 1,452
Transfer agent fees and expenses 3
Audit fees 16
Non-interested Trustees’ fees and expenses 15
Distribution fees – Service Shares 225
Other expenses 139
Non-recurring costs (Note 4) –
Costs assumed by Janus Capital Management LLC (Note 4) –

Total Expenses 1,850
Expense and Fee Offset –
Net Expenses 1,850
Net Investment Income/(Loss) (844)
Net Realized and Unrealized Gain/(Loss) on Investments:

Net realized gain/(loss) from investment transactions and foreign currency transactions (79,296)
Change in unrealized net appreciation/(depreciation) of investments, foreign currency translations and non-interested Trustees’

deferred compensation 141,318
Net Gain/(Loss) on Investments 62,022
Net Increase/(Decrease) in Net Assets Resulting from Operations $ 61,178

(1) Formerly named Janus Aspen Mid Cap Growth Portfolio.

Janus Aspen Series June 30, 2009 11
See Notes to Financial Statements.

Statement of Operations
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For the six-month period ended June 30, 2009 (unaudited)
and for the fiscal year ended December 31, 2008
(all numbers in thousands) 2009 2008

Janus Aspen
Enterprise
Portfolio(1)

Operations:
Net investment income/(loss) $ (844) $ 1,677
Net realized gain/(loss) from investment and foreign currency transactions (79,296) 57,135
Change in unrealized net appreciation/(depreciation) of investments, foreign currency translations and

non-interested Trustees’ deferred compensation 141,318 (446,761)
Net Increase/(Decrease) in Net Assets Resulting from Operations 61,178 (387,949)
Dividends and Distributions to Shareholders:

Net investment income*
Institutional Shares – (1,113)
Service Shares – (189)

Net realized gain/(loss) from investment transactions*
Institutional Shares – (26,158)
Service Shares – (17,656)

Net Decrease from Dividends and Distributions – (45,116)
Capital Share Transactions:

Shares sold
Institutional Shares 18,825 45,996
Service Shares 14,995 82,855

Reinvested dividends and distributions
Institutional Shares – 27,271
Service Shares – 16,957

Shares repurchased
Institutional Shares (26,553) (101,908)
Service Shares (26,892) (107,899)

Net Increase/(Decrease) from Capital Share Transactions (19,625) (36,728)
Net Increase/(Decrease) in Net Assets 41,553 (469,793)
Net Assets:

Beginning of period 465,193 934,986
End of period $ 506,746 $ 465,193

Undistributed net investment income/(loss)* $ (603) $ 241

*See Note 5 in Notes to Financial Statements
(1) Formerly named Janus Aspen Mid Cap Growth Portfolio.
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See Notes to Financial Statements.

Statements of Changes in Net Assets
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Institutional Shares
For a share outstanding during
the six-month period ended June 30, 2009 (unaudited)
and through each fiscal year ended December 31 2009 2008 2007 2006 2005 2004

Janus Aspen Enterprise Portfolio(1)

Net Asset Value, Beginning of Period $21.26 $39.96 $32.97 $29.02 $25.84 $21.40
Income from Investment Operations:

Net investment income/(loss) (.02) .13 .12 .03 .08 .02
Net gain/(loss) on investments (both realized and unrealized) 3.06 (16.82) 7.15 3.92 3.10 4.42

Total from Investment Operations 3.04 (16.69) 7.27 3.95 3.18 4.44
Less Distributions:

Dividends (from net investment income)* – (.08) (.08) – – –
Distributions (from capital gains)* – (1.93) (.20) – – –

Total Distributions – (2.01) (.28) – – –
Net Asset Value, End of Period $24.30 $21.26 $39.96 $32.97 $29.02 $25.84
Total Return** 14.30% (43.75)% 22.10% 13.61% 12.31% 20.75%
Net Assets, End of Period (in thousands) $308,381 $279,088 $565,996 $523,173 $532,085 $1,205,813
Average Net Assets for the Period (in thousands) $276,237 $453,662 $550,938 $525,467 $706,963 $1,579,383
Ratio of Gross Expenses to Average Net Assets***(2)(3) 0.72% 0.67% 0.68% 0.69% 0.67% 0.66%
Ratio of Net Expenses to Average Net Assets***(3) 0.72% 0.67% 0.68% 0.69% 0.67% 0.66%
Ratio of Net Investment Income/(Loss) to Average Net Assets*** (0.27)% 0.32% 0.27% (0.03)% (0.01)% (0.05)%
Portfolio Turnover Rate*** 45% 60% 45% 41% 32% 25%

Service Shares
For a share outstanding during
the six-month period ended June 30, 2009 (unaudited)
and through each fiscal year ended December 31 2009 2008 2007 2006 2005 2004

Janus Aspen Enterprise Portfolio(1)

Net Asset Value, Beginning of Period $20.70 $38.97 $32.19 $28.41 $25.36 $21.05
Income from Investment Operations:

Net investment income/(loss) (.07) .02 .04 (.09) (.05) (.05)
Net gain/(loss) on investments (both realized and unrealized) 3.00 (16.34) 6.96 3.87 3.10 4.36

Total from Investment Operations 2.93 (16.32) 7.00 3.78 3.05 4.31
Less Distributions:

Dividends (from net investment income)* – (.02) (.02) – – –
Distributions (from capital gains)* – (1.93) (.20) – – –

Total Distributions – (1.95) (.22) – – –
Net Asset Value, End of Period $23.63 $20.70 $38.97 $32.19 $28.41 $25.36
Total Return** 14.15% (43.88)% 21.80% 13.31% 12.03% 20.48%
Net Assets, End of Period (in thousands) $198,365 $186,105 $368,990 $254,484 $256,225 $240,418
Average Net Assets for the Period (in thousands) $181,200 $300,898 $300,362 $253,611 $244,487 $211,792
Ratio of Gross Expenses to Average Net Assets***(2)(3) 0.97% 0.92% 0.93% 0.94% 0.92% 0.91%
Ratio of Net Expenses to Average Net Assets***(3) 0.97% 0.92% 0.93% 0.94% 0.92% 0.91%
Ratio of Net Investment Income/(Loss) to Average Net Assets*** (0.52)% 0.07% 0.01% (0.28)% (0.23)% (0.28)%
Portfolio Turnover Rate*** 45% 60% 45% 41% 32% 25%

*See Note 5 in Notes to Financial Statements.
**Total return not annualized for periods of less than one full year.

***Annualized for periods of less than one full year.
(1) Formerly named Janus Aspen Mid Cap Growth Portfolio.
(2) The effect of non-recurring costs assumed by Janus Capital (Note 4) is included in the ratio of gross expenses to average net assets and was less than 0.01%.
(3) See “Explanations of Charts, Tables and Financial Statements.”
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Financial Highlights

See Notes to Financial Statements.
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Lipper Variable Annuity
Mid-Cap Growth Funds

Funds that, by portfolio practice, invest at least 75% of their equity assets in companies with
market capitalizations (on a three-year weighted basis) less than 300% of the dollar-weighted
median market capitalization of the middle 1,000 securities of the S&P SuperComposite 1500
Index. Mid-cap growth funds typically have an above-average price-to-earnings ratio,
price-to-book ratio, and three-year sales-per-share growth value, compared to the S&P
MidCap 400 Index.

Russell Midcap» Growth
Index

Measures the performance of those Russell Midcap» Index companies with higher price-to-book
ratios and higher forecasted growth values.

S&P MidCap 400 Index An unmanaged group of 400 domestic stocks chosen for their market size, liquidity and industry
group representation.

ADR American Depositary Receipt

PLC Public Limited Company

U.S. Shares Securities of foreign companies trading on an American Stock Exchange.

* Non-income-producing security.
** A portion of this security has been segregated by the custodian to cover margin or segregation requirements on open futures contracts, forward currency

contracts, options contracts, short sales and/or securities with extended settlement dates.

The following is a summary of the inputs that were used to value the Portfolio’s investments in securities and other financial
instruments as of June 30, 2009. See Notes to Financial Statements for more information.

Valuation Inputs Summary (as of June 30, 2009)

Level 1 – Quoted Prices
Level 2 – Other Significant

Observable Inputs
Level 3 – Significant
Unobservable Inputs

Investments in Securities:
Janus Aspen Enterprise Portfolio*
Common Stock
Aerospace and Defense $ 2,940,888 $ 3,710,765 $–
Agricultural Operations – 2,068,816 –
Airlines – 7,515,060 –
Casino Hotels – 5,403,991 –
Distribution/Wholesale 4,353,397 9,628,421 –
Electronic Components – Semiconductors – 3,539,950 –
Medical – Drugs – 2,912,726 –
Retail – Apparel and Shoe 6,869,098 6,678,934 –
All Other 447,033,811 – –

Money Market – 2,931,196 –

Total Investments in Securities $461,197,194 $44,389,859 $–

Other Financial Instruments(a):
Foreign Currency Contracts, Open $ – $ (199,926) $–

* Formerly named Janus Aspen Mid Cap Growth Portfolio.
(a) Other financial instruments include futures, forward currency, written option, and swap contracts. Forward currency contracts are reported at their

unrealized appreciation/(depreciation) at measurement date, which represents the change in the contract’s value from trade date. Futures are reported at
their variation margin at measurement date, which represents the amount due to/from the Portfolio at that date. Options and swap contracts are reported at
their market value at measurement date.

Aggregate collateral segregated to cover margin or segregation requirements on open futures contracts, forward currency
contracts, options contracts, short sales, swap agreements, and/or securities with extended settlement dates as of June 30, 2009 is
noted below.

Portfolio Aggregate Value

Janus Aspen Enterprise Portfolio(1) $21,604,008

(1) Formerly named Janus Aspen Mid Cap Growth Portfolio.
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The following section describes the organization and
significant accounting policies and provides more detailed
information about the schedules and tables that appear
throughout this report. In addition, the Notes to Financial
Statements explain the methods used in preparing and
presenting this report.

1. ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES

Janus Aspen Enterprise Portfolio (formerly named Janus Aspen
Mid Cap Growth Portfolio) (the “Portfolio”) is a series fund.
The Portfolio is part of Janus Aspen Series (the “Trust”), which
is organized as a Delaware statutory trust and is registered
under the Investment Company Act of 1940, as amended (the
“1940 Act”), as an open-end management investment
company. The Trust includes fourteen Portfolios which
include multiple series of shares, with differing investment
objectives and policies. The Portfolio invests primarily in
equity securities. The Portfolio is classified as diversified, as
defined in the 1940 Act. The Portfolio is a no-load investment.

The Portfolio currently offers two classes of shares:
Institutional Shares and Service Shares. Institutional Shares
are offered only in connection with investment in and
payments under variable insurance contracts and to
qualified retirement plans. Service Shares are offered only in
connection with investment in and payments under variable
insurance contracts and to qualified retirement plans that
require a fee from Portfolio assets to procure distribution
and administrative services to contract owners and plan
participants.

The following accounting policies have been consistently
followed by the Portfolio and are in conformity with
accounting principles generally accepted in the United
States of America within the investment management industry.

Investment Valuation
Securities are valued at the last sales price or the official closing
price for securities traded on a principal securities exchange
(U.S. or foreign) and on the NASDAQ National Market.
Securities traded on over-the-counter markets and listed
securities for which no sales are reported are valued at the
latest bid price (or yield equivalent thereof) obtained from one
or more dealers transacting in a market for such securities or by
a pricing service approved by the Portfolio’s Trustees. Short-
term securities with maturities of 60 days or less may be valued
at amortized cost, which approximates market value. Debt
securities with a remaining maturity of greater than 60 days are
valued in accordance with the evaluated bid price supplied by
the pricing service. The evaluated bid price supplied by the
pricing service is an evaluation that reflects such factors as
security prices, yields, maturities and ratings. Short positions
shall be valued in accordance with the same methodologies,
except that in the event that a last sale price is not available, the
latest ask price shall be used instead of a bid price. Foreign

securities and currencies are converted to U.S. dollars using
the applicable exchange rate in effect as of the daily close of the
New York Stock Exchange (“NYSE”). When market quotations
are not readily available or deemed unreliable, or events or
circumstances that may affect the value of portfolio securities
held by the Portfolio are identified between the closing of their
principal markets and the time the net asset value (“NAV”) is
determined, securities may be valued at fair value as
determined in good faith under procedures established by
and under the supervision of the Portfolio’s Trustees.
Circumstances in which fair value pricing may be utilized
include, but are not limited to: (i) a significant event that may
affect the securities of a single issuer, such as a merger,
bankruptcy, or significant issuer-specific development;
(ii) an event that may affect an entire market, such as a
natural disaster or significant governmental action; and
(iii) a non-significant event such as a market closing early or
not opening, or a security trading halt. The Portfolio may use a
systematic fair valuation model provided by an independent
pricing service to value foreign equity securities in order to
adjust for stale pricing, which may occur between the close of
certain foreign exchanges and the NYSE. Restricted and
illiquid securities are valued in accordance with procedures
established by the Portfolio’s Trustees.

Investment Transactions and Investment Income
Investment transactions are accounted for as of the date
purchased or sold (trade date). Dividend income is
recorded on the ex-dividend date. Certain dividends from
foreign securities will be recorded as soon as the Trust is
informed of the dividend, if such information is obtained
subsequent to the ex-dividend date. Dividends from foreign
securities may be subject to withholding taxes in foreign
jurisdictions. Interest income is recorded on the accrual
basis and includes amortization of premiums and accretion
of discounts. Gains and losses are determined on the identified
cost basis, which is the same basis used for federal income tax
purposes. Income, as well as gains and losses, both realized
and unrealized, are allocated daily to each class of shares based
upon the ratio of net assets represented by each class as a
percentage of total net assets.

Expenses
The Portfolio bears expenses incurred specifically on its behalf,
as well as a portion of general expenses, which may be
allocated pro rata to the Portfolio. Each class of shares bears
expenses incurred specifically on its behalf and, in addition,
each class bears a portion of general expenses, which are
allocated daily to each class of shares based upon the ratio of
net assets represented by each class as a percentage of total net
assets. Expenses directly attributable to a specific class of
shares are charged against the operations of such class.
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Estimates
The preparation of financial statements in conformity with
accounting principles generally accepted in the United States
of America requires management to make estimates and
assumptions that affect the reported amount of assets and
liabilities and disclosure of contingent assets and liabilities at
the date of the financial statements, and the reported amounts
of income and expenses during the reporting period. Actual
results could differ from those estimates.

Foreign Currency Translations
The Portfolio does not isolate that portion of the results of
operations resulting from the effect of changes in foreign
exchange rates on investments from the fluctuations arising
from changes in market prices of securities held at the date of
the financial statements. Net unrealized appreciation or
depreciation of investments and foreign currency
translations arise from changes in the value of assets and
liabilities, including investments in securities held at the
date of the financial statements, resulting from changes in
the exchange rates and changes in market prices of securities
held.

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

Foreign currency-denominated assets and forward currency
contracts may involve more risks than domestic transactions,
including currency risk, political and economic risk,
regulatory risk and market risk. Risks may arise from the
potential inability of a counterparty to meet the terms of a
contract and from unanticipated movements in the value of
foreign currencies relative to the U.S. dollar.

Dividend Distributions
The Portfolio may make semiannual distributions of
substantially all of its investment income and an annual
distribution of its net realized capital gains (if any).
Dividends and net realized capital gains distributions from
the Portfolio may be automatically reinvested into additional
shares of the Portfolio, based on the discretion of the
shareholder.

The Portfolio may make certain investments in real estate
investment trusts (“REITs”) which pay dividends to their
shareholders based upon funds available from operations. It
is quite common for these dividends to exceed the REIT’s
taxable earnings and profits, resulting in the excess portion of
such dividends being designated as a return of capital. If the
Portfolio distributes such amounts, such distributions could
constitute a return of capital to shareholders for federal income
tax purposes.

Federal Income Taxes
No provision for income taxes is included in the accompanying
financial statements, as the Portfolio intends to distribute to
shareholders all taxable investment income and realized gains
and otherwise comply with Subchapter M of the Internal
Revenue Code applicable to regulated investment companies.

The Portfolio adopted the provisions of Financial Accounting
Standards Board (“FASB”) Interpretation No. 48 (“FIN 48”),
Accounting for Uncertainty in Income Taxes on June 29, 2007.
FIN 48 requires an evaluation of tax positions taken (or
expected to be taken) in the course of preparing the
Portfolio’s tax return to determine whether these positions
meet a “more-likely-than-not” standard that, based on the
technical merits, have a more than fifty percent likelihood of
being sustained by a taxing authority upon examination. A tax
position that meets the “more-likely-than-not” recognition
threshold is measured to determine the amount of benefit to
recognize in the financial statements. The Portfolio recognizes
interest and penalties, if any, related to unrecognized tax
benefits such as income tax expense on the Statement of
Operations.

FIN 48 requires management of the Portfolio to analyze all
open tax years, as defined by the Statute of Limitations, for all
major jurisdictions, including federal tax authorities and
certain state tax authorities. As of and during the six-month
period ended June 30, 2009, the Portfolio did not have a
liability for any unrecognized tax benefits. The Portfolio has no
examinations in progress and is not aware of any tax positions
for which it is reasonably possible that the total amounts of
unrecognized tax benefits will significantly change in the next
twelve months.

Valuation Inputs Summary
In September 2006, the FASB issued Statement of Financial
Accounting Standards No. 157, “Fair Value Measurements”
(“SFAS No. 157”), which defines fair value, establishes a
framework for measuring fair value under generally
accepted accounting principles, and expands disclosure
requirements regarding fair value measurements.
SFAS No. 157 does not require new fair value
measurements, but is applied to the extent that other
accounting pronouncements require or permit fair value
measurements. SFAS No. 157 emphasizes that fair value is a
market-based measurement that should be determined based
on the assumptions that market participants would use in
pricing an asset or liability. SFAS No. 157 was effective for fiscal
years beginning after November 15, 2007 and interim periods
within the fiscal year. Various inputs are used in determining
the value of the Portfolio’s investments defined pursuant to
SFAS No. 157. These inputs are summarized into three broad
levels:

Level 1 – Quoted prices in active markets for
identical securities.
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Level 2 – Prices determined using other significant
observable inputs. Observable inputs are inputs that
reflect the assumptions market participants would use
in pricing a security and are developed based on market
data obtained from sources independent of the reporting
entity. These may include quoted prices for similar
securities, interest rates, prepayment speeds, credit
risk, and others.

Level 3 – Prices determined using significant
unobservable inputs. In situations where quoted prices
or observable inputs are unavailable or deemed less
relevant (for example, when there is little or no market
activity for an investment at the end of the period),
unobservable inputs may be used. Unobservable inputs
are inputs that reflect the reporting entity’s own
assumptions about the factors market participants
would use in pricing the security and would be based
on the best information available under the
circumstances.

The inputs or methodology used for valuing securities are not
necessarily an indication of the risk associated with investing
in those securities. The summary of inputs used as of June 30,
2009 to value the Portfolio’s investments in securities and other
financial instruments is included in the “Valuation Inputs
Summary” and “Level 3 Valuation Reconciliation of Assets”
(if applicable) in the Notes to Schedule of Investments.

In April 2009, FASB issued FASB staff position No. 157-4,
“Determining Fair Value When the Volume and Level of
Activity for the Asset or Liability Have Significantly
Decreased and Identifying Transactions That Are Not
Orderly.” (“FSP 157-4”). FSP 157-4 provides additional
guidance for estimating fair value in accordance with
SFAS No. 157, when the volume and level of activity for the
asset or liability have significantly decreased as well as
guidance on identifying circumstances that indicate a
transaction is not orderly. The Portfolio adopted FSP 157-4
in the current reporting period.

2. DERIVATIVE INSTRUMENTS

The Portfolio may invest in various types of derivatives. A
derivative is a financial instrument whose performance is
derived from the performance of another asset. The
Portfolio may invest in derivative instruments including, but
not limited to: futures contracts, options contracts, swap
contracts, forward contracts, and other equity-linked
derivatives.

The Portfolio may use derivative instruments for hedging (to
offset risks associated with an investment, currency exposure,
or market conditions) or for speculative (to seek to enhance
returns) purposes. When the Portfolio invests in a derivative

for speculative purposes, the Portfolio will be fully exposed to
the risks of loss of that derivative, which may sometimes be
greater than the cost of the derivative. The Portfolio may not
use any derivative to gain exposure to an asset or class of assets
prohibited by its investment restrictions from purchasing
directly.

Investments in derivatives are generally subject to market risks
that may cause their prices to fluctuate over time. Investments
in derivatives may not directly correlate with the price
movements of the underlying instrument. As a result, the
use of derivatives may expose the Portfolio to additional risks
that it would not be subject to if it invested directly in the
securities underlying those derivatives. The use of derivatives
may result in larger losses or smaller gains than otherwise
would be the case. Derivatives can be volatile and may involve
significant risks, including credit risk, currency risk, leverage
risk, liquidity risk, and index risk.

Derivatives may generally be traded over-the-counter (“OTC”)
or on an exchange. Exchange-traded derivatives, such as
futures contracts, are regulated and the terms of the options
are standardized. OTC derivatives, such as swap contracts, are
agreements that are individually negotiated between parties
and can be tailored to meet a purchaser’s needs. OTC
derivatives are not guaranteed by a clearing agency and may
be subject to increased counterparty credit risk. This risk is
mitigated by having a netting arrangement between the
Portfolio and the counterparty and by having the
counterparty post collateral to cover the Portfolio’s exposure
to the counterparty.

Equity-Linked Structured Notes
The Portfolio may invest in equity-linked structured notes.
Equity-linked structured notes are derivative securities which
are specially designed to combine the characteristics of one or
more underlying securities and their equity derivatives in a
single note form. The return and/or yield or income
component may be based on the performance of the
underlying equity securities, an equity index, and/or option
positions. Equity-linked structured notes are typically offered
in limited transactions by financial institutions in either
registered or non-registered form. An investment in equity-
linked structured notes creates exposure to the credit risk of
the issuing financial institution, as well as to the market risk of
the underlying securities. There is no guaranteed return of
principal with these securities and the appreciation potential of
these securities may be limited by a maximum payment or call
right. In certain cases, equity-linked structured notes may be
more volatile and less liquid than less complex securities or
other types of fixed-income securities. Such securities may
exhibit price behavior that does not correlate with other fixed-
income securities.
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Forward Foreign Currency Exchange Contracts
A forward foreign currency exchange contract (“forward
currency contract”) is a commitment to purchase or sell a
foreign currency at a future date at a negotiated rate. The
Portfolio may enter into forward currency contracts for
hedging purposes, including, but not limited to, reducing
exposure to changes in foreign currency exchange rates on
foreign portfolio holdings and locking in the U.S. dollar cost of
firm purchase and sale commitments for securities
denominated in or exposed to foreign currencies. The
Portfolio may also invest in forward currency contracts for
nonhedging purposes such as seeking to enhance returns. The
Portfolio is subject to foreign currency risk in the normal
course of pursuing its investment objective through its
investments in forward currency contracts.

The gain or loss arising from the difference between the
U.S. dollar cost of the original contract and the value of the
foreign currency in U.S. dollars upon closing a contract is
included in “Net realized gain/(loss) from investment and
foreign currency transactions” on the Statement of
Operations (if applicable).

Forward currency contracts held by the Portfolio are fully
collateralized by other securities, which are denoted in the
accompanying Schedule of Investments (if applicable). The
collateral is evaluated daily to ensure its market value equals or
exceeds the current market value of the corresponding forward
currency contracts. Such collateral is in the possession of the
Portfolio’s custodian.

Futures Contracts
A futures contract is an exchange-traded agreement to take or
make delivery of an underlying asset at a specific time in the
future for a specific predetermined negotiated price.

The Portfolio may enter into futures contracts to gain exposure
to the stock market pending investment of cash balances or to
meet liquidity needs. The Portfolio is subject to interest rate
risk, market risk, and currency risk in the normal course of
pursuing its investment objective through its investments in
futures contracts. The Portfolio may also use such derivative
instruments to hedge or protect from adverse movements in
securities prices, currency rates or interest rates. The use of
futures contracts may involve risks such as the possibility of
illiquid markets or imperfect correlation between the values of
the contracts and the underlying securities, or that the
counterparty will fail to perform its obligations.

Futures contracts are marked-to-market daily, and the daily
variation margin is recorded as a receivable or payable on the
Statement of Assets and Liabilities (if applicable). When a
contract is closed, a realized gain or loss is recorded as “Net
realized gain/(loss) from futures contracts” on the Statement of
Operations (if applicable), equal to the difference between the
opening and closing value of the contract. Generally, futures

contracts are marked-to-market (i.e., treated as realized and
subject to distribution) for federal income tax purposes at fiscal
year-end. Securities designated as collateral for market value
on futures contracts are noted in the Schedule of Investments
(if applicable). Such collateral is in the possession of the
Portfolio’s custodian.

With futures, there is minimal counterparty credit risk to the
Portfolio since futures are exchange-traded and the exchange’s
clearinghouse, as counterparty to all exchange-traded futures,
guarantees the futures against default.

Options Contracts
An options contract provides the purchaser with the right, but
not the obligation to buy (call option) or sell (put option) a
financial instrument at an agreed upon price. The Portfolio
may purchase or write covered and uncovered put and call
options on futures contracts and on portfolio securities for
hedging purposes or as a substitute for an investment. The
Portfolio is subject to interest rate risk, liquidity risk, market
risk, and currency risk in the normal course of pursuing its
investment objective through its investments in options
contracts. The Portfolio may use option contracts to hedge
against changes in interest rates, the values of equities, or
foreign currencies. The Portfolio may utilize American-style
and European-style options. An American-style option is an
option contract that can be exercised at any time between the
time of purchase and the option’s expiration date. A European-
style option is an option contract that can only be exercised on
the option’s expiration date. The Portfolio may also purchase or
write put and call options on foreign currencies in a manner
similar to that in which futures or forward contracts on foreign
currencies will be utilized. The Portfolio may also invest in
Long-Term Equity Anticipation Securities, which are long-
term option contracts that can be maintained for a period of up
to three years. The Portfolio generally invests in options to
hedge against adverse movements in the value of portfolio
holdings.

When an option is written, the Portfolio receives a premium
and becomes obligated to sell or purchase the underlying
security at a fixed price, upon exercise of the option. In writing
an option, the Portfolio bears the market risk of an unfavorable
change in the price of the security underlying the written
option. Exercise of an option written by the Portfolio could
result in the Portfolio buying or selling a security at a price
different from the current market value.

When an option is exercised, the proceeds on sales for a
written call option, the purchase cost for a written put option,
or the cost of the security for a purchased put or call option are
adjusted by the amount of premium received or paid.

The Portfolio may also purchase and write exchange-listed and
over-the-counter put and call options on domestic securities
indices, and on foreign securities indices listed on domestic
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and foreign securities exchanges. Options on securities indices
are similar to options on securities except that (1) the
expiration cycles of securities index options are monthly,
while those of securities options are currently quarterly, and
(2) the delivery requirements are different. Instead of giving
the right to take or make delivery of securities at a specified
price, an option on a securities index gives the holder the right
to receive a cash “exercise settlement amount” equal to (a) the
amount, if any, by which the fixed exercise price of the option
exceeds (in the case of a put) or is less than (in the case of a call)
the closing value of the underlying index on the date of
exercise, multiplied by (b) a fixed “index multiplier.”
Receipt of this cash amount will depend upon the closing
level of the securities index upon which the option is based
being greater than, in the case of a call, or less than, in the case
of a put, the exercise price of the index and the exercise price of
the option times a specified multiple. The writer of the option
is obligated, in return for the premium received, to make
delivery of this amount.

Options traded on an exchange are regulated and the terms of
the options are standardized. Options traded over-the-counter
expose the Portfolio to counterparty risk in the event that the
counterparty does not perform. This risk is mitigated by having
a netting arrangement between the Portfolio and the
counterparty and by having the counterparty post collateral
to cover the Portfolio’s exposure to the counterparty.

Holdings designated to cover outstanding written options are
noted in the Schedule of Investments (if applicable). Options
written are reported as a liability on the Statement of Assets and
Liabilities as “Options written at value” (if applicable).

Realized gains and losses are reported as “Net realized gain/
(loss) from options contracts” on the Statement of Operations
(if applicable).

The risk in writing call options is that the Portfolio gives up the
opportunity for profit if the market price of the security
increases and the options are exercised. The risk in writing
put options is that the Portfolio may incur a loss if the market
price of the security decreases and the options are exercised.
The risk in buying options is that the Portfolio pays a premium
whether or not the options are exercised. The use of such
instruments may involve certain additional risks as a result of
unanticipated movements in the market. A lack of correlation
between the value of an instrument underlying an option and
the asset being hedged, or unexpected adverse price
movements, could render the Portfolio’s hedging strategy
unsuccessful. In addition, there can be no assurance that a
liquid secondary market will exist for any option purchased or
sold. There is no limit to the loss the Portfolio may recognize
due to written call options.

Swaps
A swap is an agreement that obligates two parties to exchange a
series of cash flows at specified intervals based upon or
calculated by reference to changes in specified prices or
rates for a specified amount of an underlying asset. The
Portfolio may utilize swap agreements as a means to gain
exposure to certain common stocks and/or to “hedge” or
protect its portfolio from adverse movements in securities
prices or interest rates. The Portfolio is subject to market risk
and interest rate risk in the normal course of pursuing its
investment objective through investments in swap contracts.
Swap agreements entail the risk that a party will default on its
payment obligation to the Portfolio. If the other party to a swap
defaults, the Portfolio would risk the loss of the net amount of
the payments that it contractually is entitled to receive. If the
Portfolio utilizes a swap at the wrong time or judges market
conditions incorrectly, the swap may result in a loss to the
Portfolio and reduce the Portfolio’s total return. Swap contracts
are reported as an asset or liability on the Statement of Assets
and Liabilities. Realized gains and losses are reported in “Net
realized gain/(loss) from swap contracts” on the Statement of
Operations (if applicable).

Various types of swaps such as credit default (funded and
unfunded), equity, interest rate, and total return swaps are
described below.

Credit default swaps are a specific kind of counterparty
agreement that allows the transfer of third-party credit risk
from one party to the other. The Portfolio is subject to credit
risk in the normal course of pursuing its investment objective
through its investments in credit default swap contracts. The
Portfolio may enter into credit default swaps to manage its
exposure to the market or certain sectors of the market, to
reduce its risk exposure to defaults of corporate and sovereign
issuers, or to create exposure to corporate or sovereign issuers
to which it is not otherwise exposed. With a credit default
swap, one party in the swap is a lender and faces credit risk
from a third party, and the counterparty in the credit default
swap agrees to insure this risk in exchange for regular periodic
payments. The Portfolio’s maximum risk of loss from
counterparty risk, either as a protection seller or as a
protection buyer, is the fair value of the contract. The risk is
mitigated by having a netting arrangement between the
Portfolio and the counterparty and by posting of collateral
by the counterparty to the Portfolio to cover the Portfolio’s
exposure to the counterparty.

Funded (notional value of contract paid up front) or unfunded
(notional value only paid in case of default) credit default
swaps are based on an index of credit default swaps (“CDXs”)
or other similarly structured products. CDXs are designed to
track segments of the credit default swap market and provide
investors with exposure to specific reference baskets of issuers
of bonds or loans. These instruments have the potential to
allow an investor to obtain the same investment exposure as an
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investor who invests in an individual credit default swap, but
with the potential added benefit of diversification. The CDX
reference baskets are normally priced daily and rebalanced
every six months in conjunction with leading market makers in
the credit industry. The liquidity of the market for CDXs is
normally subject to liquidity in the secured loan and credit
derivatives markets. A Portfolio investing in CDXs is normally
only permitted to take long positions in these instruments.

Equity swaps involve the exchange by two parties of future
cash flow (e.g., one cash flow based on a referenced interest
rate and the other based on the performance of stock or a stock
index).

Interest rate swaps involve the exchange by two parties of their
respective commitments to pay or receive interest (e.g., an
exchange of floating rate payments for fixed rate payments).

Total return swaps involve an exchange by two parties in which
one party makes payments based on a set rate, either fixed or
variable, while the other party makes payments based on the
return of an underlying asset, which includes both the income
it generates and any capital gains over the payment period.

The Portfolio’s maximum risk of loss for equity swaps, interest
rate swaps and total return swaps from counterparty risk or
credit risk is the discounted value of the payments to be
received from/paid to the counterparty over the contract’s
remaining life, to the extent that the amount is positive. The
risk is mitigated by having a netting arrangement between the
Portfolio and the counterparty and by the posting of collateral
to the Portfolio to cover the Portfolio’s exposure to the
counterparty.

Disclosures for Derivative Instruments
In March 2008, the FASB issued Statement of Financial
Accounting Standards No. 161, “Disclosures about
Derivative Instruments and Hedging Activities”
(“SFAS No. 161”), which requires qualitative disclosures
about objectives and strategies for using derivatives,
quantitative disclosures about fair value amounts of and
gains and losses on derivative instruments, and disclosures
about credit-risk-related contingent features in derivative
agreements. The Portfolio adopted SFAS No. 161 in the
current reporting period.

Fair Value of Derivative Instruments as of June 30, 2009 (unaudited)

Derivatives not accounted for as hedging
instruments under Statement 133 Statement of Assets and Liabilities Location Fair Value Statement of Assets and Liabilities Location Fair Value

Asset Derivatives Liability Derivatives

Foreign Exchange Contracts Forward currency contracts $– Forward currency contracts $199,926

Total $– $199,926

The Effect of Derivative Instruments on the Statement of
Operations for the six-month period ended June 30, 2009
(unaudited)

Derivatives not accounted for as hedging instruments under Statement 133 Futures Swaps Options Forward Currency Contracts Total

Amount of Realized Gain/(Loss) on Derivatives Recognized in Income

Foreign Exchange Contracts $– $– $– $(370,053) $(370,053)

Total $– $– $– $(370,053) $(370,053)

Derivatives not accounted for as hedging instruments under Statement 133 Futures Swaps Options Forward Currency Contracts Total

Change in Unrealized Appreciation/(Depreciation) on Derivatives Recognized in Income

Foreign Exchange Contracts $– $– $– $590,314 $590,314

Total $– $– $– $590,314 $590,314

Please see the Portfolio’s Statement of Operations for the Portfolio’s “Net Realized and Unrealized Gain/(Loss) on Investments.”

The value of derivative instruments at period end and the effect of derivatives on the Statement of Operations are indicative of the
Portfolio’s volume throughout the period.

3. OTHER INVESTMENTS AND STRATEGIES

Additional Investment Risk
Unforeseen events in the equity and fixed-income markets may
at times result in an unusually high degree of volatility in the
markets, both domestic and international. These events and

the resulting market upheavals may have an adverse effect on
the Portfolio such as a decline in the value and liquidity of
many securities held by the Portfolio, unusually high and
unanticipated levels of redemptions, an increase in portfolio
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turnover, a decrease in net asset value, and an increase in
Portfolio expenses. Such unforeseen events may make it
unusually difficult to identify both investment risks and
opportunities and could limit or preclude the Portfolio’s
ability to achieve its investment objective. The market’s
behavior may at times be unpredictable. Therefore, it is
important to understand that the value of your investment
may fall, sometimes sharply, and you could lose money.

Counterparties
Portfolio transactions involving a counterparty are subject to
the risk that the counterparty or a third party will not fulfill its
obligation to the Portfolio (“counterparty risk”). Counterparty
risk may arise because of the counterparty’s financial condition
(i.e., financial difficulties, bankruptcy, or insolvency), market
activities and developments, or other reasons, whether
foreseen or not. A counterparty’s inability to fulfill its
obligation may result in significant financial loss to the
Portfolio. The Portfolio may be unable to recover its
investment from the counterparty or may obtain a limited
recovery, and/or recovery may be delayed. The extent of the
exposure to counterparty risk in respect to financial assets
approximates their carrying value as recorded in the Portfolio’s
Statement of Assets and Liabilities.

The Portfolio may be exposed to counterparty risk through
participation in various programs including, but not limited to,
lending its securities to third parties, cash sweep arrangements
whereby the Portfolio’s cash balances are invested in one or
more money market funds, as well as investments in, but not
limited to, repurchase agreements, debt securities, and
derivatives, including various types of swaps, futures and
options. The Portfolio intends to enter into financial
transactions with counterparties that Janus Capital
Management LLC (“Janus Capital”) believes to be
creditworthy at the time of the transaction. There is always
the risk that Janus Capital’s analysis of a counterparty’s
creditworthiness is incorrect or may change due to market
conditions. To the extent that the Portfolio focuses its
transactions with a limited number of counterparties, it will
have greater exposure to the risks associated with one or more
counterparties.

Exchange-Traded Funds
The Portfolio may invest in exchange-traded funds, which
generally are index-based investment companies that hold
substantially all of their assets in securities representing their
specific index. As a shareholder of another investment
company, the Portfolio would bear its pro rata portion of
the other investment company’s expenses, including advisory
fees, in addition to the expenses the Portfolio bears directly in
connection with its own operations.

Exchange-Traded Notes
The Portfolio may invest directly in exchange-traded notes
(“ETN”), which are senior, unsecured, unsubordinated debt
securities whose returns are linked to a particular index and
provide exposure to the total returns of various market indices,
including indices linked to stocks, bonds, commodities and
currencies. This type of debt security differs from other types of
bonds and notes. ETN returns are based upon the performance
of a market index minus applicable fees; no periodic coupon
payments are distributed and no principal protections exist.
ETNs do not pay cash distributions. Instead, the value of
dividends, interest, and investment gains are captured in the
Portfolio’s total return. The Portfolio will invest in these
securities when desiring exposure to debt securities or
commodities. When evaluating ETNs for investment, Janus
Capital will consider the potential risks involved, expected tax
efficiency, rate of return, and credit risk. When the Portfolio
invests in ETNs, it will bear its proportionate share of any fees
and expenses borne by the ETN. There may be restrictions on
the Portfolio’s right to redeem its investment in an ETN, which
is meant to be held until maturity. The Portfolio’s decision to
sell its ETN holdings may be limited by the availability of a
secondary market.

Initial Public Offerings
The Portfolio may invest in initial public offerings (“IPOs”).
IPOs and other investment techniques may have a magnified
performance impact on a portfolio with a small asset base. The
Portfolio may not experience similar performance as its assets
grow.

Interfund Lending
Pursuant to an exemptive order received from the Securities
and Exchange Commission (“SEC”), the Portfolio may be party
to interfund lending agreements between the Portfolio and
other Janus Capital sponsored mutual funds and certain
pooled investment vehicles, which permit them to borrow
or lend cash at a rate beneficial to both the borrowing and
lending funds. Outstanding borrowings from all sources
totaling 10% or more of the borrowing Portfolio’s total
assets must be collateralized at 102% of the outstanding
principal value of the loan; loans of less than 10% may be
unsecured.

Restricted Security Transactions
Restricted securities held by the Portfolio may not be sold
except in exempt transactions or in a public offering registered
under the Securities Act of 1933, as amended. The risk of
investing in such securities is generally greater than the risk of
investing in the securities of widely held, publicly traded
companies. Lack of a secondary market and resale
restrictions may result in the inability of the Portfolio to sell
a security at a fair price and may substantially delay the sale of
the security. In addition, these securities may exhibit greater
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price volatility than securities for which secondary markets
exist.

Securities Lending
Under procedures adopted by the Trustees, the Portfolio may
seek to earn additional income by lending securities to
qualified parties (typically brokers or other financial
institutions) who need to borrow securities in order to
complete certain transactions such as covering short sales,
avoiding failures to deliver securities or completing arbitrage
activities. There is the risk of delay in recovering a loaned
security or the risk of loss in collateral rights if the borrower
fails financially. Janus Capital makes efforts to balance the
benefits and risks from granting such loans.

The Portfolio does not have the right to vote on securities while
they are being lent; however, the Portfolio may attempt to call
back the loan and vote the proxy if time permits. All loans will
be continuously secured by collateral which may consist of
cash, U.S. Government securities, domestic and foreign short-
term debt instruments, letters of credit, time deposits,
repurchase agreements, money market mutual funds or
other money market accounts, or such other collateral
permitted by the SEC. Cash collateral may be invested as
permitted by the 1940 Act and rules promulgated thereunder.

Dresdner Bank AG (the “Lending Agent”) may also invest the
cash collateral in the Allianz Dresdner Daily Asset Fund or
investments in non-affiliated money market funds or accounts,
mutually agreed to by the Portfolio and the Lending Agent, that
comply with Rule 2a-7 of the 1940 Act relating to money
market funds.

The value of the collateral must be at least 102% of the market
value of the loaned securities that are denominated in
U.S. dollars and 105% of the market value of the loaned
securities that are not denominated in U.S. dollars. Loaned
securities and related collateral are marked-to-market each
business day based upon the market value of the loaned
securities at the close of business, employing the most
recent available pricing information. Collateral levels are
then adjusted based upon this mark-to-market evaluation.

The borrower pays fees at the Portfolio’s direction to the
Lending Agent. The Lending Agent may retain a portion of
the interest earned on the cash collateral invested. The cash
collateral invested by the Lending Agent is disclosed in the
Schedule of Investments (if applicable). The lending fees and
the Portfolio’s portion of the interest income earned on cash
collateral are included on the Statement of Operations (if
applicable).

The Securities Lending Program was suspended and effective
November 19, 2008, the Portfolio no longer had any securities
on loan. Management continues to review the program and
may resume securities lending.

Short Sales
The Portfolio may engage in “short sales against the box.” Short
sales against the box involve either selling short a security that
the Portfolio owns, or selling short a security that the Portfolio
has the right to obtain, for delivery at a specified date in the
future. The Portfolio may enter into short sales against the box
to hedge against anticipated declines in the market price of
portfolio securities. The Portfolio does not deliver from its
portfolio the securities sold short and does not immediately
receive the proceeds of the short sale. The Portfolio borrows
the securities sold short and receives proceeds from the short
sale only when it delivers the securities to the lender. If the
value of the securities sold short increases prior to the
scheduled delivery date, the Portfolio loses the opportunity
to participate in the gain.

The Portfolio may also engage in other short sales. The
Portfolio may engage in short sales when the portfolio
manager anticipates that a security’s market purchase price
will be less than its borrowing price. To complete the
transaction, the Portfolio must borrow the security to
deliver it to the purchaser and buy that same security in the
market to return it to the lender. No more than 10% of the
Portfolio’s net assets may be invested in short sales of stocks,
futures, swaps, structured notes, and uncovered written calls.
The Portfolio may engage in short sales “against the box” and
options for hedging purposes that are not subject to this 10%
limit. Although the potential for gain as a result of a short sale is
limited to the price at which the Portfolio sold the security
short less the cost of borrowing the security, the potential for
loss is theoretically unlimited because there is no limit to the
cost of replacing the borrowed security. There is no assurance
the Portfolio will be able to close out a short position at a
particular time or at an acceptable price. A gain or a loss will be
recognized upon termination of a short sale. Short sales held by
the Portfolio are fully collateralized by other securities, which
are denoted in the accompanying Schedule of Investments (if
applicable). The Portfolio is also required to pay the lender of
the security any dividends or interest that accrues on a
borrowed security during the period of the loan. Depending
on the arrangements made with the broker or custodian, the
Portfolio may or may not receive any payments (including
interest) on collateral it has deposited with the broker. The
Portfolio pays stock loan fees on assets borrowed from the
security broker.

The Portfolio may also enter into short positions through
derivative instruments such as option contracts, futures
contracts, and swap agreements, which may expose the
Portfolio to similar risks. To the extent that the Portfolio
enters into short derivative positions, the Portfolio may be
exposed to risks similar to those associated with short sales,
including the risk that the Portfolio’s losses are theoretically
unlimited.
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When-Issued Securities
The Portfolio may purchase or sell securities on a when-issued
or forward commitment basis. The price of the underlying
securities and date when the securities will be delivered and
paid for are fixed at the time the transaction is negotiated.
Losses may arise due to changes in the market value of the
securities or from the inability of counterparties to meet the
terms of the contract. In connection with such purchases, the
Portfolio may hold liquid assets as collateral with the Portfolio’s
custodian sufficient to cover the purchase price.

4. INVESTMENT ADVISORY AGREEMENTS AND OTHER

TRANSACTIONS WITH AFFILIATES

The Portfolio pays a monthly advisory fee to Janus Capital
based on average daily net assets and calculated at the annual
rate of 0.64%.

Janus Services LLC (“Janus Services”), a wholly-owned
subsidiary of Janus Capital, is the Portfolio’s transfer agent
and receives certain out-of-pocket expenses for transfer agent
services.

Certain officers of the Portfolio may also be officers and/or
directors of Janus Capital. Such officers receive no
compensation from the Portfolio, except for the Portfolio’s
Chief Compliance Officer. Effective January 1, 2006, the
Portfolio began reimbursing the adviser for a portion of the
compensation paid to the Chief Compliance Officer and
compliance staff of the Trust. Total compensation of
$34,156 was paid by the Trust during the six-month period
ended June 30, 2009. The Portfolio’s portion is reported as part
of “Other Expenses” on the Statement of Operations.

The Board of Trustees has adopted a deferred compensation
plan (the “Deferred Plan”) for independent Trustees to elect to
defer receipt of all or a portion of the annual compensation
they are entitled to receive from the Portfolio. All deferred fees
are credited to an account established in the name of the
Trustees. The amounts credited to the account then increase or
decrease, as the case may be, in accordance with the
performance of one or more of the Janus funds that are
selected by the Trustees. The account balance continues to
fluctuate in accordance with the performance of the selected
fund or funds until final payment of all amounts are credited to
the account. The fluctuation of the account balance is recorded
by the Portfolio as unrealized appreciation/(depreciation) and
is shown as of June 30, 2009 on the Statement of Assets and
Liabilities as an asset, “Non-interested Trustees’ deferred
compensation,” and a liability, “Non-interested Trustees’
deferred compensation fees.” Additionally, the recorded
unrealized appreciation/(depreciation) is included in
“Unrealized net appreciation/(depreciation) of investments,
foreign currency translations and non-interested Trustees’
deferred compensation” on the Statement of Assets and
Liabilities. Deferred compensation expenses for the six-

month period ended June 30, 2009 are included in “Non-
interested Trustees’ fees and expenses” on the Statement of
Operations. Trustees are allowed to change their designation of
mutual funds from time to time. Amounts will be deferred until
distributed in accordance with the Deferred Plan. No deferred
fees were distributed to any Trustee under the Deferred Plan
during the six-month period ended June 30, 2009.

For the six-month period ended June 30, 2009, Janus Capital
assumed $648 of legal, consulting and Trustee costs and fees
incurred by the funds in Janus Investment Fund, Janus Aspen
Series and Janus Adviser Series (the “Funds”) in connection
with the regulatory and civil litigation matters discussed in
Note 8. These non-recurring costs were allocated to all Funds
based on the Funds’ respective net assets as of July 31, 2004.
Additionally, all future non-recurring costs will be allocated to
the Funds based on the Funds’ respective net assets on July 31,
2004. These “Non-recurring costs” and “Costs assumed by
Janus Capital” are shown on the Statement of Operations.

Janus Distributors LLC, a wholly-owned subsidiary of Janus
Capital, is a distributor of the Portfolio. Service Shares have
adopted a Distribution and Shareholder Servicing Plan (the
“Plan”) pursuant to Rule 12b-1 under the 1940 Act. The Plan
authorizes payments by the Portfolio in connection with the
distribution of Service Shares at an annual rate of up to 0.25%
of Service Shares’ average daily net assets.

The Portfolio’s expenses may be reduced by expense offsets
from an unaffiliated custodian and/or transfer agent. Such
credits or offsets are included in “Expense and Fee Offset” on
the Statement of Operations (if applicable). The transfer agent
fee offsets received during the period reduce “Transfer agent
fees and expenses” on the Statement of Assets and Liabilities (if
applicable). Custodian offsets received reduce “Custodian
fees” on the Statement of Assets and Liabilities (if
applicable). The Portfolio could have employed the assets
used by the custodian and/or transfer agent to produce
income if it had not entered into an expense offset
arrangement.

Pursuant to the terms and conditions of an SEC exemptive
order and the provisions of the 1940 Act, the Portfolio may
participate in an affiliated or non-affiliated cash sweep
program. In the cash sweep program, uninvested cash
balances of the Portfolio may be used to purchase shares of
affiliated or non-affiliated money market funds or cash
management pooled investment vehicles. The Portfolio is
eligible to participate in the cash sweep program (the
“Investing Funds”). As adviser, Janus Capital has an
inherent conflict of interest because of its fiduciary duties to
the affiliated money market funds or cash management pooled
investment vehicles and the Investing Funds.

During the six-month period ended June 30, 2009, the
Portfolio recorded distributions from affiliated investment
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companies as affiliated dividend income, and had the
following affiliated purchases and sales:

Purchases
Shares/Cost

Sales
Shares/Cost

Dividend
Income

Value
at 6/30/09

Janus Aspen Enterprise Portfolio(1)

Janus Cash Liquidity Fund LLC $41,256,511 $38,356,315 $4,793 $2,931,196

(1)Formerly named Janus Aspen Mid Cap Growth Portfolio.

5. FEDERAL INCOME TAX

Income and capital gains distributions are determined in
accordance with income tax regulations that may differ from
accounting principles generally accepted in the United States
of America. These differences are due to differing treatments
for items such as net short-term gains, deferral of wash sale
losses, foreign currency transactions, net investment losses
and capital loss carryovers.

The Portfolio has elected to treat gains and losses on forward
foreign currency contracts as capital gains and losses. Other
foreign currency gains and losses on debt instruments are
treated as ordinary income for federal income tax purposes
pursuant to Section 988 of the Internal Revenue Code.

The aggregate cost of investments and the composition of
unrealized appreciation and depreciation of investment
securities for federal income tax purposes as of June 30,
2009 are noted below.

Unrealized appreciation and unrealized depreciation in the
table below exclude appreciation/depreciation on foreign
currency translations. The primary difference between book
and tax appreciation or depreciation of investments is wash
sale loss deferrals.

Portfolio
Federal Tax

Cost
Unrealized

Appreciation
Unrealized

(Depreciation)
Net Tax

(Depreciation)

Janus Aspen Enterprise Portfolio(1) $510,892,037 $94,330,839 $(99,635,823) $(5,304,984)

(1) Formerly named Janus Aspen Mid Cap Growth Portfolio.

Net capital loss carryovers as of December 31, 2008 are
indicated in the table below. These losses may be available
to offset future realized capital gains and thereby reduce future

taxable gains distributions. The following table shows the
expiration dates of the carryovers.

Capital Loss Carryover Expiration Schedule
For the year ended December 31, 2008

Portfolio
December 31,

2009
December 31,

2010
December 31,

2011
Accumulated

Capital Losses

Janus Aspen Enterprise Portfolio(1)(2) $(136,332,562) $(53,089,575) $(24,166,141) $(213,588,278)

(1) Formerly named Janus Aspen Mid Cap Growth Portfolio.
(2) Capital loss carryover is subject to annual limitations.

During the year ended December 31, 2008, the following
capital loss carryovers were utilized by the Portfolio as
indicated in the table below.

Portfolio
Capital Loss

Carryover Utilized

Janus Aspen Enterprise Portfolio(1) $90,006,088

(1) Formerly named Janus Aspen Mid Cap Growth Portfolio.
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6. CAPITAL SHARE TRANSACTIONS

For the six-month period ended
June 30, 2009 (unaudited) and the fiscal year ended
December 31, 2008 (all numbers in thousands) 2009 2008

Janus Aspen
Enterprise
Portfolio(1)

Transactions in Portfolio Shares – Institutional Shares

Shares sold 828 1,323

Reinvested dividends and distributions – 773

Shares repurchased (1,264) (3,133)

Net Increase/(Decrease) in Portfolio Shares (436) (1,037)

Shares Outstanding, Beginning of Period 13,127 14,164

Shares Outstanding, End of Period 12,691 13,127

Transactions in Portfolio Shares – Service Shares

Shares sold 710 2,525

Reinvested dividends and distributions – 490

Shares repurchased (1,306) (3,492)

Net Increase/(Decrease) in Portfolio Shares (596) (477)

Shares Outstanding, Beginning of Period 8,992 9,469

Shares Outstanding, End of Period 8,396 8,992

(1) Formerly named Janus Aspen Mid Cap Growth Portfolio.

7. PURCHASES AND SALES OF INVESTMENT SECURITIES

For the six-month period ended June 30, 2009, the aggregate
cost of purchases and proceeds from sales of investment

securities (excluding short-term securities and options
contracts) was as follows:

Portfolio
Purchases of

Securities
Proceeds from Sales

of Securities

Purchases of Long-
Term U.S. Government

Obligations

Proceeds from Sales
of Long-Term U.S.

Government Obligations

Janus Aspen Enterprise Portfolio(1) $101,466,747 $124,414,786 $– $–

(1) Formerly named Janus Aspen Mid Cap Growth Portfolio.

8. PENDING LEGAL MATTERS

In the fall of 2003, the Securities and Exchange Commission
(“SEC”), the Office of the New York State Attorney General
(“NYAG”), the Colorado Attorney General (“COAG”), and the
Colorado Division of Securities (“CDS”) announced that they
were investigating alleged frequent trading practices in the
mutual fund industry. On August 18, 2004, Janus Capital
announced that it had reached final settlements with the SEC,
the NYAG, the COAG, and the CDS related to such regulators’
investigations into Janus Capital’s frequent trading
arrangements.

A number of civil lawsuits were brought against Janus Capital
and certain of its affiliates, the Janus funds, and related entities
and individuals based on allegations similar to those
announced by the above regulators and were filed in several
state and federal jurisdictions. Such lawsuits alleged a variety
of theories for recovery including, but not limited to, the
federal securities laws, other federal statutes (including
ERISA), and various common law doctrines. The Judicial
Panel on Multidistrict Litigation transferred these actions to
the U.S. District Court for the District of Maryland (the
“Court”) for coordinated proceedings. On September 29,

2004, five consolidated amended complaints were filed with
the Court, four of which still remain: (i) claims by a putative
class of investors in certain Janus funds asserting claims on
behalf of the investor class (Marini, et al. v. Janus Investment
Fund, et al., U.S. District Court, District of Maryland, Case
No. 04-CV-00497); (ii) derivative claims by investors in certain
Janus funds ostensibly on behalf of such funds (Steinberg et al.
v. Janus Capital Management, LLC et al., U.S. District Court,
District of Maryland, Case No. 04-CV-00518); (iii) claims on
behalf of participants in the Janus 401(k) plan (Wangberger v.
Janus Capital Group Inc., 401(k) Advisory Committee, et al.,
U.S. District Court, District of Maryland, Case No. JFM-05-
2711); and (iv) claims by a putative class of shareholders of
Janus Capital Group Inc. (“JCGI”) asserting claims on behalf of
the shareholders (Wiggins, et al. v. Janus Capital Group, Inc., et
al., U.S. District Court, District of Maryland, Case No. 04-CV-
00818). Each of the complaints initially named JCGI and/or
Janus Capital as a defendant. In addition, the following were
also named as defendants in one or more of the actions: Janus
Investment Fund (“JIF”), Janus Aspen Series (“JAS”), Janus
Adviser Series (“JAD”), Janus Distributors LLC, INTECH
Investment Management LLC (“INTECH”) (formerly named
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Enhanced Investment Technologies, LLC), Bay Isle Financial
LLC (“Bay Isle”), Perkins Investment Management LLC
(“Perkins”) (formerly named Perkins, Wolf, McDonnell and
Company, LLC), the Advisory Committee of the Janus 401(k)
plan, and the current or former directors of JCGI.

On August 25, 2005, the Court entered orders dismissing most
of the claims asserted against Janus Capital and its affiliates by
fund investors in the Marini and Steinberg cases (actions
(i) and (ii) above) except certain claims under Section 10(b)
of the Securities Exchange Act of 1934 and under
Section 36(b) of the Investment Company Act of 1940, as
amended (the “1940 Act”). On December 30, 2008, the Court
granted partial summary judgment in Janus Capital’s favor
with respect to Plaintiffs’ damage demand as it relates to what
was categorized as “approved” market timing based on the
Court’s finding that there was no evidence that investors
suffered damages that exceed the $50 million they are
entitled to receive under the regulatory settlement. The
Court did not grant summary judgment on the remaining
causes of action and requested the parties to submit additional
briefing with respect to what was categorized as “unapproved”
market timing. After the parties completed the supplemental
briefing in the Marini case, on June 12, 2009, the Court
granted judgment in Janus’ favor on the remaining claims.
On August 15, 2006, the Wangberger complaint in the 401(k)
plan class action (action (iii) above) was dismissed by the
Court with prejudice. The plaintiff appealed that dismissal to
the United States Court of Appeals for the Fourth Circuit,
which reversed the order of dismissal and remanded the case
back to the Court for further proceedings. However, in July
2009, a Stipulation of Dismissal was filed, which dismissed the
case with prejudice. Finally, a Motion to Dismiss the Wiggins
suit (action (iv) above) was granted and the matter was
dismissed in May 2007. Plaintiffs appealed that dismissal to
the United States Court of Appeals for the Fourth Circuit. In
May 2009, the Fourth Circuit reversed the order of dismissal
and remanded the case back to the Court for further
proceedings.

In addition to the lawsuits described above, the Auditor of the
State of West Virginia (“Auditor”), in his capacity as securities
commissioner, initiated administrative proceedings against
many of the defendants in the market timing cases
(including JCGI and Janus Capital) and, as a part of its
relief, is seeking disgorgement and other monetary relief
based on similar market timing allegations (In the Matter of
Janus Capital Group Inc. et al., Before the Securities
Commissioner, State of West Virginia, Summary Order
No. 05-1320). In September 2006, JCGI and Janus Capital
filed their answer to the Auditor’s summary order instituting
proceedings as well as a Motion to Discharge Order to Show
Cause. This action is pending.

During 2007, two lawsuits were filed against Janus
Management Holdings Corporation (“Janus Holdings”), an

affiliate of JCGI, by former Janus portfolio managers,
alleging that Janus Holdings unilaterally implemented
certain changes to compensation in violation of prior
agreements (Edward Keely v. Janus Holdings, Denver
District Court, Case No. 2007CV7366; Tom Malley v. Janus
Holdings, Denver District Court, Case No. 2007CV10719).
These complaints allege some or all of the following claims in
addition to other allegations: (1) breach of contract; (2) willful
and wanton breach of contract; (3) breach of good faith and fair
dealing; and (4) estoppel. Janus Holdings filed Answers to
these complaints denying any liability for these claims. On
May 8, 2009, after a four-day trial in the Keely matter, the jury
found in favor of Plaintiff. The Court entered judgment in
Keely’s favor for approximately $4.8 million in damages plus
pre- and post- judgment interest, attorneys’ fees, and damage
enhancement under the Colorado Wage Act. Upon receipt of
the parties’ notice of satisfaction of judgment, in July 2009, the
Court ordered the matter dismissed with prejudice. Trial in the
Malley matter was scheduled to commence in April 2009 but
was subsequently continued at the request of Plaintiff. On
August 4, 2009, a Stipulated Motion for Dismissal was filed,
which resulted in the Court ordering the matter dismissed with
prejudice.

Additional lawsuits may be filed against certain of the Janus
funds, Janus Capital, and related parties in the future. Janus
Capital does not currently believe that these pending actions
will materially affect its ability to continue providing services it
has agreed to provide to the Janus funds.
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PROXY VOTING POLICIES AND VOTING RECORD

A description of the policies and procedures that the Portfolio
uses to determine how to vote proxies relating to its portfolio
securities is available: (i) without charge, upon request, by
calling 1-877-335-2687 (toll free); (ii) on the Portfolio’s
website at janus.com/proxyvoting; and (iii) on the SEC’s
website at http://www.sec.gov. Additionally, information
regarding the Portfolio’s proxy voting record for the most
recent twelve-month period ended June 30 is also available,
free of charge, through janus.com/proxyvoting and from the
SEC’s website at http://www.sec.gov.

QUARTERLY PORTFOLIO HOLDINGS

The Portfolio files its complete portfolio holdings (schedule of
investments) with the SEC for the first and third quarters of
each fiscal year on Form N-Q within 60 days of the end of such
fiscal quarter. The Portfolio’s Form N-Q: (i) is available on the
SEC’s website at http://www.sec.gov; (ii) may be reviewed and
copied at the SEC’s Public Reference Room in Washington,
D.C. (information on the Public Reference Room may be
obtained by calling 1-800-SEC-0330); and (iii) is available
without charge, upon request, by calling Janus at
1-877-335-2687 (toll free).
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1. PERFORMANCE OVERVIEWS

Performance overview graphs compare the performance of a
hypothetical $10,000 investment in the Portfolio (from
inception) with one or more widely used market indices.
The hypothetical example does not represent the returns of
any particular investment.

When comparing the performance of the Portfolio with an
index, keep in mind that market indices do not include
brokerage commissions that would be incurred if you
purchased the individual securities in the index. They also
do not include taxes payable on dividends and interest or
operating expenses incurred if you maintained the Portfolio
invested in the index.

Average annual total returns are also quoted for the Portfolio.
Average annual total return is calculated by taking the growth
or decline in value of an investment over a period of time,
including reinvestment of dividends and distributions, then
calculating the annual compounded percentage rate that
would have produced the same result had the rate of
growth been constant throughout the period. Average
annual total return does not reflect the deduction of taxes
that a shareholder would pay on Portfolio distributions or
redemptions of Portfolio shares.

Pursuant to federal securities rules, expense ratios shown in
the performance chart reflect subsidized and unsubsidized
ratios for the past fiscal year. The total annual fund operating
expenses ratio is gross of any fee waivers, reflecting the
Portfolio’s unsubsidized expense ratio. The net annual fund
operating expenses ratio (if applicable) includes contractual
waivers of Janus Capital and/or Janus Services and reflects the
Portfolio’s subsidized expense ratio. Both the total annual fund
operating expenses ratio and net annual fund operating
expenses ratio are based on average net assets as of the six-
month period ended June 30, 2009. The ratios also include
expenses indirectly incurred by the Portfolio as a result of
investing in other investment companies or pooled
investments, which are not reflected in the “Financial
Highlights” of this report. As a result, these ratios may be
higher or lower than those shown in the “Financial Highlights”
in this report. All expenses are shown without the effect of
expense offset arrangements. Pursuant to such arrangements,
credits realized as a result of uninvested cash balances are used
to reduce custodian and transfer agent expenses.

2. SCHEDULE OF INVESTMENTS

Following the performance overview section is the Portfolio’s
Schedule of Investments. This schedule reports the industry
concentrations and types of securities held in the Portfolio on
the last day of the reporting period. Securities are usually listed
by type (common stock, corporate bonds, U.S. Government
obligations, etc.) and by industry classification (banking,

communications, insurance, etc.). Holdings are subject to
change without notice.

The value of each security is quoted as of the last day of the
reporting period. The value of securities denominated in
foreign currencies is converted into U.S. dollars.

If the Portfolio invests in foreign securities, it will also provide a
summary of investments by country. This summary reports the
Portfolio’s exposure to different countries by providing the
percentage of securities invested in each country. The country
of each security represents the country in which the company
is incorporated. The Portfolio’s Schedule of Investments relies
upon the industry group and country classifications published
by Bloomberg L.P.

2A. FORWARD CURRENCY CONTRACTS

A table listing forward currency contracts follows the
Portfolio’s Schedule of Investments (if applicable). Forward
currency contracts are agreements to deliver or receive a preset
amount of currency at a future date. Forward currency
contracts are used to hedge against foreign currency risk in
the Portfolio’s long-term holdings.

The table provides the name of the foreign currency, the
settlement date of the contract, the amount of the contract,
the value of the currency in U.S. dollars and the amount of
unrealized gain or loss. The amount of unrealized gain or loss
reflects the change in currency exchange rates from the time
the contract was opened to the last day of the reporting period.

2B. FUTURES

A table listing futures contracts follows the Portfolio’s Schedule
of Investments (if applicable). Futures contracts are contracts
that obligate the buyer to receive and the seller to deliver an
instrument or money at a specified price on a specified date.
Futures are used to hedge against adverse movements in
securities prices, currency risk or interest rates.

The table provides the name of the contract, number of
contracts held, the expiration date, the principal amount,
value and the amount of unrealized gain or loss. The
amount of unrealized gain or loss reflects the
marked-to-market amount for the last day of the reporting
period.

2C. OPTIONS

A table listing written options contracts follows the Portfolio’s
Schedule of Investments (if applicable). Written options
contracts are contracts that obligate a Portfolio to sell or
purchase an underlying security at a fixed price, upon
exercise of the option. Options are used to hedge against
adverse movements in securities prices, currency risk or
interest rates.
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The table provides the name of the contract, number of
contracts held, the expiration date, exercise price, value and
premiums received.

3. STATEMENT OF ASSETS AND LIABILITIES

This statement is often referred to as the “balance sheet.” It lists
the assets and liabilities of the Portfolio on the last day of the
reporting period.

The Portfolio’s assets are calculated by adding the value of the
securities owned, the receivable for securities sold but not yet
settled, the receivable for dividends declared but not yet
received on stocks owned and the receivable for Portfolio
shares sold to investors but not yet settled. The Portfolio’s
liabilities include payables for securities purchased but not yet
settled, Portfolio shares redeemed but not yet paid and
expenses owed but not yet paid. Additionally, there may be
other assets and liabilities such as unrealized gain or loss on
forward currency contracts.

The section entitled “Net Assets Consist of” breaks down the
components of the Portfolio’s net assets. Because the Portfolio
must distribute substantially all earnings, you will notice that a
significant portion of net assets is shareholder capital.

The last section of this statement reports the net asset value
(“NAV”) per share on the last day of the reporting period. The
NAV is calculated by dividing the Portfolio’s net assets (assets
minus liabilities) by the number of shares outstanding.

4. STATEMENT OF OPERATIONS

This statement details the Portfolio’s income, expenses, gains
and losses on securities and currency transactions, and
appreciation or depreciation of current Portfolio holdings.

The first section in this statement, entitled “Investment
Income,” reports the dividends earned from stocks and
interest earned from interest-bearing securities in the Portfolio.

The next section reports the expenses incurred by the
Portfolio, including the advisory fee paid to the investment
adviser, transfer agent fees and expenses, and printing and
postage for mailing statements, financial reports and
prospectuses. Expense offsets and expense reimbursements,
if any, are also shown.

The last section lists the increase or decrease in the value of
securities held in the Portfolio. The Portfolio will realize a gain
(or loss) when it sells its position in a particular security. An
unrealized gain (or loss) refers to the change in net
appreciation or depreciation of the Portfolio during the
reporting period. “Net Realized and Unrealized Gain/(Loss)
on Investments” is affected both by changes in the market value
of Portfolio holdings and by gains (or losses) realized during
the reporting period.

5. STATEMENTS OF CHANGES IN NET ASSETS

These statements report the increase or decrease in the
Portfolio’s net assets during the reporting period. Changes
in the Portfolio’s net assets are attributable to investment
operations, dividends, distributions and capital share
transactions. This is important to investors because it shows
exactly what caused the Portfolio’s net asset size to change
during the period.

The first section summarizes the information from the
Statement of Operations regarding changes in net assets due
to the Portfolio’s investment performance. The Portfolio’s net
assets may also change as a result of dividend and capital gains
distributions to investors. If investors receive their dividends
in cash, money is taken out of the Portfolio to pay the
distribution. If investors reinvest their dividends, the
Portfolio’s net assets will not be affected. If you compare the
Portfolio’s “Net Decrease from Dividends and Distributions” to
the “Reinvested dividends and distributions,” you will notice
that dividend distributions had little effect on the Portfolio’s net
assets. This is because the majority of Janus investors reinvest
their distributions.

The reinvestment of dividends is included under “Capital
Share Transactions.” “Capital Shares” refers to the money
investors contribute to the Portfolio through purchases or
withdrawals via redemptions. The Portfolio’s net assets will
increase and decrease in value as investors purchase and
redeem shares from the Portfolio.

6. FINANCIAL HIGHLIGHTS

This schedule provides a per-share breakdown of the
components that affect the Portfolio’s NAV for current and
past reporting periods. Not only does this table provide you
with total return, it also reports total distributions, asset size,
expense ratios and portfolio turnover rate.

The first line in the table reflects the NAV per share at the
beginning of the reporting period. The next line reports the net
investment income per share, which comprises dividends and
interest income earned on securities held by the Portfolio.
Following is the total of gains/(losses), realized and unrealized.
Dividends and distributions are then subtracted to arrive at the
NAV per share at the end of the period. The next line reflects
the average annual total return reported the last day of the
period. The total return may include adjustments in
accordance with generally accepted accounting principles.
As a result, the total return may differ from the total return
reflected for shareholder transactions.

Also included are the expense ratios, or the percentage of
average net assets that were used to cover operating expenses
during the period. Expense ratios vary across Portfolios within
the Trust for a number of reasons, including the differences in
management fees, the frequency of dividend payments and the

Janus Aspen Series June 30, 2009 29

%%TRANSMSG*** Transmitting Job: D68044 PCN: 801003000 ***%%PCMSG|29     |00008|Yes|No|08/13/2009 15:41|0|0|Page is valid, no graphics -- Color: D|



extent of foreign investments, which entail greater transaction
costs.

The Portfolio’s expenses may be reduced through expense-
reduction arrangements. These arrangements may include the
use of balance credits or transfer agent fee offsets. The
Statement of Operations reflects total expenses before any
such offset, the amount of the offset and the net expenses. The
expense ratios listed in the Financial Highlights reflect total
expenses prior to any expense offset (gross expense ratio) and
after the expense offsets (net expense ratio). Both expense
ratios reflect expenses after waivers (reimbursements), if
applicable.

The ratio of net investment income/(loss) summarizes the
income earned less expenses, divided by the average net
assets of the Portfolio during the reporting period. Don’t
confuse this ratio with the Portfolio’s yield. The net
investment income ratio is not a true measure of a
Portfolio’s yield because it doesn’t take into account the
dividends distributed to the Portfolio’s investors.

The next figure is the portfolio turnover rate, which measures
the buying and selling activity in the Portfolio. Portfolio
turnover is affected by market conditions, changes in the
asset size of the Portfolio, the nature of the Portfolio’s
investments and the investment style of the portfolio
manager. A 100% rate implies that an amount equal to the
value of the entire portfolio is turned over in a year; a 50% rate
means that an amount equal to the value of half the portfolio is
traded in a year; and a 200% rate means that an amount equal
to the value of the portfolio is traded every six months.
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Janus provides access to a wide range of investment disciplines.

Growth
Janus growth portfolios focus on companies believed to be the leaders in their respective industries, with
solid management teams, expanding market share, margins and efficiencies.

Core
Janus core portfolios seek investments in more stable and predictable companies. These portfolios look
for a strategic combination of steady growth and for certain portfolios, some degree of income.

Risk-Managed
Our risk-managed portfolios seek to outperform their respective indices while maintaining a risk
profile equal to or lower than the index itself. Managed by INTECH (a Janus subsidiary), these
portfolios use a mathematical process in an attempt to build a more “efficient” portfolio than the index.

Value
Janus value portfolios invest in companies they believe are poised for a turnaround or are trading at a
significant discount to fair value. The goal is to gain unique insight into a company’s true value and
identify and evaluate potential catalysts that may unlock shareholder value.

International & Global
Janus international and global portfolios seek to leverage Janus’ research capabilities by taking
advantage of inefficiencies in foreign markets, where accurate information and analytical insight are
often at a premium.

Bond
Janus bond portfolios attempt to provide less risk relative to equities while seeking to deliver a
competitive total return through high current income and appreciation.

For more information about our funds, go to janus.com/info.
Please consider the charges, risks, expenses and investment objectives carefully before investing. For a
prospectus containing this and other information, please call Janus at 1-877-335-2687 or download the file
from janus.com/info. Read it carefully before you invest or send money.

151 Detroit Street
Denver, CO 80206
1-877-335-2687

Portfolio distributed by Janus Distributors LLC (8/09)

C-0709-338 109-24-702 08-09
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