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PERFORMANCE REVIEW
The Perkins Mid Cap Value Portfolio outperformed its Russell Midcap Value Index
benchmark. Global equity markets sold off early in the quarter on economic and interest
rate concerns before rallying sharply to close the quarter in positive territory. Stock
selection in industrials and consumer discretionary and our underweight allocation to
health care were relative contributors. Relative detractors included our materials,
financials and consumer staples holdings.

Portfolio Manager:
Tom Perkins

Alliant Energy Corporation, a regulated utility that provides electric and natural gas
service, outperformed. Management provided a positive growth outlook and favorably
negotiated expansion plans at one of its generating facilities. It was also buoyed by the
favorable low interest rate environment in the U.S. We continue to like Alliant’s solid
earnings and dividend growth.
Southwest Gas Corporation, a utility that transports and distributes natural gas to
residential and commercial customers, also contributed. The low interest rate
environment provided a tailwind for utilities, and Southwest Gas reported better-thanexpected quarterly earnings. We continue to find its high-quality utilities assets attractive
but trimmed our position due to the valuation and the less favorable reward-to-risk ratio.

Portfolio Manager:
Kevin Preloger

Citizens Financial Group, a New England-based U.S. regional bank, detracted. As
Citizens has significant earnings leverage to a higher interest rate environment, reduced
expectations for higher interest rates weighed on the stock. Management’s guidance for
2016 expense growth also disappointed. We remain comfortable with the stock due to
the valuation below tangible book value, minimal exposure to the energy sector and
expectations of an improving return on equity.
CIT Group, a specialty lender focused on transportation finance, also detracted. The
stock underperformed due to a delay in communication of its strategic plan and the lack
of additional asset sales. We added to our position as we believe the sum-of-the-parts
valuation is higher than the current price, which is trading at a discount to tangible book
value.

Portfolio Manager:
Justin Tugman, CFA

EXECUTIVE SUMMARY
• The Portfolio outperformed
its benchmark, the Russell
Midcap Value Index, during
the quarter.
• Stock selection in industrials
and consumer discretionary,
as well as our underweight
allocation to health care,
contributed to our
outperformance.
• Relative detractors included
our materials, financials and
consumer staples holdings.
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REPRESENTATIVE ACCOUNT TOP CONTRIBUTORS AND DETRACTORS FOR THE QUARTER ENDED
3/31/16
Top Contributors

Ending
Weight (%)

Ending
Weight (%)

Contribution (%)

Alliant Energy Corp

2.48

0.43

Citizens Financial Group Inc

2.43

-0.55

Southwest Gas Corp

2.25

0.42

CIT Group Inc

1.49

-0.38

Pinnacle West Capital Corp

2.71

0.39

Fifth Third Bancorp

1.82

-0.36

Waste Connections Inc

1.55

0.31

Casey's General Stores Inc

2.13

-0.20

Generac Holdings Inc

1.16

0.29

Oceaneering International Inc

0.00

-0.18

Contribution (%) Top Detractors

The holdings identified in this table, in compliance with Janus policy, do not represent all of the securities purchased, held or sold during the period. To obtain a list
showing every holding as a percentage of the portfolio at the end of the most recent publicly available disclosure period, contact 877.33JANUS (52687) or visit
janus.com/advisor/separately-managed-accounts.

Past performance is no guarantee of future results.
Discussion is based on performance gross of fees and expenses.
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.
As of 3/31/16 the top ten portfolio holdings of the Representative Account are: Pinnacle West Capital Corp (2.57%), Alliant Energy Corp (2.36%), Citizens
Financial Group Inc (2.31%), Check Point Software Technologies Ltd (2.30%), Compass Minerals International Inc (2.27%), Southwest Gas Corp (2.13%), Casey's
General Stores Inc (2.03%), Laboratory Corp of America Holdings (1.99%), Packaging Corp of America (1.92%) and Simpson Manufacturing Co Inc (1.91%).
There are no assurances that any Janus portfolio currently holds these securities or other securities mentioned in this commentary.
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.
Security contribution to performance is measured by using an algorithm that multiplies the daily performance of each security with the previous day’s ending
weight in the portfolio and is gross of advisory fees. Fixed income securities and certain equity securities, such as private placements and some share classes of
equity securities, are excluded.
Investing involves risk, including the possible loss of principal and fluctuation of value.
Perkins Mid Cap Value managed accounts, benchmarked to the Russell Midcap Value Index, are broadly diversified and seek to identity quality mid-sized US
companies trading at discounted prices with favorable risk/reward potential. Portfolios invest primarily in US companies whose market capitalization, at time of
initial purchase, fall within the 12-month average of the capitalization range of the Russell Midcap Value Index. Prior to January 1, 2005 returns for the composite
are for the Institutional Perkins Mid Cap Value Composite. Prior to January 1, 2003 that composite included both institutional accounts and mutual funds. The
composite was created in January 2005.
Russell Midcap® Value Index measures the performance of those Russell Midcap® companies with lower price-to-book ratios and lower forecasted growth rates.
The opinions are as of 3/31/16 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.
Perkins Investment Management LLC is a subsidiary of Janus Capital Group Inc. and serves as the sub-adviser on certain products.
Janus and Perkins are registered trademarks of Janus International Holding LLC. © Janus International Holding LLC.
Janus Capital Management LLC serves as investment adviser.
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