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PERFORMANCE REVIEW
The Perkins Mid Cap Value Portfolio outperformed its benchmark, the Russell Midcap
Value Index, in an up quarter. Stock selection in consumer staples, health care and
financials contributed to relative performance. Detractors included our information
technology, consumer discretionary and industrials holdings.
The largest individual contributor was Casey’s General Stores, an owner and operator of
convenience stores predominantly in the Midwest. With Casey’s focus on small town
retail locations, and ownership of most of its real estate, the company remains well
positioned as they continued to grow the store base. The experienced management
team continues to execute well. Lower gasoline prices have increased volumes sold
while keeping margins high.
Another contributor was BWX Technologies, the sole source manufacturer and supplier
of nuclear reactors and nuclear fuel components for the U.S. Navy’s submarine and
aircraft carrier fleets. After spinning-off of its more volatile boiler manufacturing
operations, BWX is now a pure-play defense and government contractor with a highly
predictable and stable business. Volatility in the industrial economy increased the
company’s appeal given a lack of exposure to weak end markets like oil and gas or
mining.

Portfolio Manager:
Tom Perkins

Portfolio Manager:
Kevin Preloger

Anadarko, a global independent oil and gas exploration and production (E&P) company
with reserves in some of the most prolific oil and gas basins around the globe, detracted.
The shares declined as crude oil prices touched new lows. However, we believe the
company has a tier 1 asset base, strong execution track record and quality balance
sheet that will help it endure the low commodity price environment.
Another detractor was Dillard’s, a mid/upper-scale retail department store. The company
is in the process of closing some unprofitable locations. The stock was down as sales
have lagged given general department store malaise and competitive pressures from
other apparel sellers. The company has a strong balance sheet and uses the majority of
its cash flow to repurchase shares.

Portfolio Manager:
Justin Tugman, CFA

EXECUTIVE SUMMARY
• The Portfolio outperformed
its benchmark, the Russell
Midcap Value Index, in an up
quarter.
• Our stock selection in
consumer staples, health
care and financials
contributed to our relative
outperformance.
• Detractors included our
information technology,
consumer discretionary and
industrials holdings.
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REPRESENTATIVE ACCOUNT TOP CONTRIBUTORS AND DETRACTORS FOR THE QUARTER ENDED
12/31/15
Top Contributors

Ending
Weight (%)

Contribution (%) Top Detractors

Ending
Weight (%)

Contribution (%)

Casey's General Stores Inc

2.80

0.44

Anadarko Petroleum Corp

0.87

-0.23

BWX Technologies Inc

1.79

0.33

Macy's Inc

0.46

-0.22

Waste Connections Inc

2.16

0.32

Kennametal Inc

0.56

-0.20

Dr Pepper Snapple Group Inc

1.85

0.31

Dillard's Inc

0.80

-0.19

Laboratory Corp of America Holdings

2.29

0.30

PVH Corp

0.47

-0.19

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 12/31/15 the top ten portfolio holdings of the Representative Account are: Citizens Financial Group Inc (2.69%), Casey's General Stores Inc (2.66%), PPL
Corp (2.45%), Fifth Third Bancorp (2.25%), Check Point Software Technologies Ltd (2.21%), Laboratory Corp of America Holdings (2.17%), Alliant Energy Corp
(2.06%), Waste Connections Inc (2.05%), Southwest Gas Corp (2.03%) and Marsh & McLennan Cos Inc (1.95%). 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 12/31/15 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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