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SUMMARY
The Perkins Mid Cap Value Portfolio underperformed the benchmark. Detractors
included our holdings in health care, financials and consumer discretionary. Our stock
selection in technology and consumer staples, as well as our underweight in utilities,
contributed to relative performance.
Ralph Lauren was a large detractor. Shares of the apparel manufacturer declined during
the quarter after the company guided to 2015 earnings below consensus expectations.
Weak store traffic, margin pressure in the wholesale channel and ongoing technology
investments were headwinds. The company is working on cost and pricing initiatives to
offset some of these pressures. We trimmed our position.
Another detractor was Tidewater Inc., which provides marine support services to
exploration, production and development companies. Tidewater’s shares underperformed
as the downturn in offshore energy activity gained pace during the quarter. While the
outlook for the offshore energy sector is uncertain in the near- to intermediate-term, we
added to our position as we think that Tidewater’s balance sheet is strong enough to
provide support for the company.
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Our contributors were led by Laboratory Corporation, one of two national clinical
laboratory companies. The stock outperformed due to improved health care utilization
trends which helped lift organic volume growth for the company. In addition, the
company closed on its acquisition of Covance. We continue to hold our position given
the stable fundamental outlook, and its relatively attractive valuation and risk-reward
ratio within the health care sector.
The J.M. Smucker Company was another top contributor. The company is a
manufacturer of fruit spreads, peanut butter and coffee, predominantly operating in the
U.S. In February, the company announced its acquisition of Big Heart Brands. The
market applauded the purchase as a new avenue of growth. We trimmed some of our
holdings on price strength, but continue to like the defensive characteristics of the
company.
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EXECUTIVE SUMMARY
• The Portfolio
underperformed its
benchmark for the quarter.
• Our holdings in health care,
financials and consumer
discretionary detracted from
relative performance.
• Our stock selection in
technology and consumer
staples along with our
underweight in utilities,
contributed to relative
performance.
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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 3/31/15 the top ten portfolio holdings of the Representative Account are: PPL Corp. (2.34%), Laboratory Corp. of America Holdings (2.14%), Allstate Corp.
(2.06%), Fifth Third Bancorp (2.03%), Marsh & McLennan Cos., Inc. (2.01%), Republic Services, Inc. (2.00%), Alliant Energy Corp. (2.00%), Casey's General
Stores, Inc. (1.92%), Zimmer Holdings, Inc. (1.88%) and Tyco International, Ltd. (U.S. Shares) (1.86%). 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 3/31/15 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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