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Performance Discussion
The Portfolio underperformed its benchmark, the MSCI EAFE Index, during the period.
Our holdings in the consumer discretionary and financial sectors were the largest
detractors from relative performance. Our stock selection in the health care and telecom
services sectors contributed to relative results.
Volkswagen was a large detractor. Concerns about weak auto sales in China weighed
on the stock this quarter, but we continue to like the long-term outlook. Volkswagen is
leveraged to a recovery in European auto sales, which have been depressed since the
Great Financial Crisis. Restructuring and improved operational efficiencies implemented
over the last few years should also benefit the company’s bottom line.
Japanese silicon wafer manufacturer Sumco was another large detractor for the Fund.
We like the company’s dominant market position as one of only two industry leaders, and
believe Sumco is poised to benefit now that industry-wide excess capacity utilization has
diminished. This should give Sumco the ability to raise prices for silicon wafers, which
would have a big impact on earnings.
Chinese IT company Travelsky Technology was a top contributor during the quarter. As
the dominant GDS (global distribution system, or a network that enables automated
transactions between third parties and booking agents) provider in China, we believe
Travelsky should continue to be a key beneficiary in the long-term growth of Chinese
travel, which has been increasing in line with discretionary income.
Indivior was another top contributor. The global specialty pharmaceutical company was
spun out of Reckitt Benckiser late last year. Indivior’s flagship product is Suboxone Film
for opioid addiction. We believe the company will continue to have the dominant market
share in generic and branded treatment types for opioid addiction, and find Indivior's
product pipeline very attractive for a company of its size.
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Executive Summary
• The Portfolio underperformed
its benchmark during the
quarter.
• Sumco Corporation was a large
detractor from performance.
• Travelsky Technology was a
large contributor to
performance.
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Past performance is no guarantee of future results.
Discussion is based on performance gross of fees and expenses.
As of 6/30/15 the top ten portfolio holdings of the Representative Account are: Volkswagen AG (ADR) (3.72%), AIA Group Ltd (ADR) (3.62%), Shin-Etsu
Chemical Co Ltd (ADR) (3.54%), Prudential PLC (ADR) (3.31%), Sekisui Chemical Co Ltd (ADR) (2.89%), BNP Paribas SA (ADR) (2.68%), Nippon Telegraph &
Telephone Corp (ADR) (2.65%), Diageo PLC (ADR) (2.63%), Inpex Corp (ADR) (2.56%) and SABMiller PLC (ADR) (2.54%). There are no assurances that any
Janus portfolio currently holds these securities or other securities mentioned in this commentary.
Sector weightings, portfolio characteristics, market cap weightings and holdings are based on a representative account. Such data may vary for each client in the
strategy due to asset size, market conditions, client guidelines and diversity of portfolio holdings. The representative account is the account in the composite that
we believe most closely reflects the current portfolio management style for this strategy.
Portfolio holdings are as of the date indicated, and are subject to change. This material should not be construed as recommendation to buy or sell any security.
International Equity ADR managed accounts, benchmarked to the MSCI EAFE Index and secondarily to the MSCI AC World ex-USA Index, invest in the ADR
shares of companies located outside of the United States, selected for their risk-adjusted return potential. Under normal circumstances, the portfolios intend to
keep sector and country exposures within +/- 10 percentage points of the weighting in the MSCI EAFE Index. A typical portfolio will contain 50 to 100 securities.
Prior to April 1, 2012 returns for the composite are for the International Equity Composite, which consists of institutional accounts as well as mutual funds and is
not limited to only ADR shares of non-US companies. The composite was created in February 2012.
MSCI EAFE® (Europe, Australasia, Far East) Index is a free float-adjusted market capitalization weighted index designed to measure developed market equity
performance. The MSCI EAFE® Index is composed of companies representative of the market structure of developed market countries. The index includes
reinvestment of dividends, net of foreign withholding taxes.
The opinions are as of 6/30/15 and are subject to change at any time due to changes in market or economic conditions. Janus may have a business relationship
with certain entities discussed. The comments should not be construed as a recommendation of individual holdings or market sectors, but as an illustration of
broader themes.
Janus Capital Singapore Pte. Limited is a subsidiary of Janus Capital Group Inc. and serves as the sub-adviser on certain products.
Janus is a registered trademark of Janus International Holding LLC. © Janus International Holding LLC.
Janus Capital Management LLC serves as investment adviser.
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