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PERFORMANCE REVIEW
The Perkins Mid Cap Value Portfolio outperformed its benchmark. Our stock selection in
financials and consumer discretionary and underweight in utilities contributed to relative
performance. Detractors included our holdings in health care, materials and industrials.
Zions Bancorp, a Utah-based commercial bank, was the largest individual contributor.
The stock outperformed due to the announcement of a restructuring program and a
market view that the Fed will raise interest rates in the next six months. Although Zions
now trades at a modest premium to tangible book value, we feel comfortable with the
stock due to the expectation for improved returns and strong earnings growth.
Super-regional commercial and consumer bank Fifth Third Bancorp also contributed. It
outperformed due to a stronger-than-expected first quarter result and the expectation of
higher interest rates. Its mix of fee and spread revenues, strong balance sheet, and
higher-than-peers share repurchases has offered downside support for the stock
despite an unpredictable macroeconomic environment. Fifth Third remains one of our
largest holdings.
The largest detractor was Packaging Corporation of America, one of the largest
producers of containerboard in the U.S. Missed earnings expectations amid
inefficiencies of a new plant weighed on the stock. Additionally, industry demand
struggled to accelerate on the back of weak industrial production and Chinese export
demand. We view Packaging Corp. as one of the strongest companies in the packaging
industry and have added to the position.
Tyco International, one of the world’s largest suppliers of commercial-grade fire and
security products and services, also detracted. Although it is viewed as a more defensive
company with upside potential from the emerging commercial construction cycle,
earnings were revised down more than anticipated due to weakness in their international
oil and gas segments. We are bullish on Tyco long term due to its strong positioning
within the commercial construction segment.
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EXECUTIVE SUMMARY
• The Portfolio outperformed
its benchmark, the Russell
Midcap Value Index, during
the quarter.
• Our stock selection in
financials and consumer
discretionary, as well as our
underweight in utilities,
contributed to relative
performance.
• Relative detractors included
our holdings in health care,
materials and industrials.
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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 6/30/15 the top ten portfolio holdings of the Representative Account are: Fifth Third Bancorp (2.29%), Laboratory Corp of America Holdings (2.09%),
Casey's General Stores Inc (2.08%), Zions Bancorporation (2.07%), Marsh & McLennan Cos Inc (1.96%), PPL Corp (1.91%), Alliant Energy Corp (1.87%),
Torchmark Corp (1.76%), Babcock & Wilcox Co (1.72%) and Tyco International Plc (1.69%). 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.
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. The strategy emphasizes common stocks of companies with market capitalizations
from $1 billion to $20 billion, with flexibility to occasionally invest outside of that range. 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 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.
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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