PERKINS SAMPLE LINE ONE
PERKINS
SAMPLE
LINE TWO
PERKINS
MID CAP
VALUE SMA
SUB-HEAD TITLE HERE | 3Q12

PORTFOLIO COMMENTARY | 4Q14

SUMMARY
The Perkins Mid Cap Value Portfolio underperformed the benchmark. Detractors
included our overweight in energy and our holdings and overweight in industrials, while
our stock selection in consumer staples and technology contributed.
Energy companies Kirby Corporation and Whiting Petroleum, which were both negatively
impacted by weaker energy prices, were among the detractors. Whiting has more of its
current production and reserves levered to crude oil relative to its peers. They reported in
line third quarter earnings results driven by solid well productivity in the Bakken shale
play. However, the market became increasingly concerned about the increased debt on
the balance sheet to finance their deal to acquire Kodiak Oil and Gas. We exited our
position during the quarter.
Shares in barge operator Kirby traded lower through the quarter following the rapid
decline in global oil prices, as approximately 20% of their annual revenues are directly
tied to oil. Management guided fourth quarter results below Street estimates on
weakness in both the diesel engine business as well as the crude transport segment.
However, the core chemical business remains solid, driven by revenue gains, pricing, and
strong margins.
Our contributors were led by Casey’s General Stores, which operates gas stations and
convenience stores throughout small towns in the Midwest, and is slowly expanding into
the Southeast. The steep decline in crude, and ultimately gasoline prices, were the main
driver behind the stock’s rally in the quarter. Casey’s has also done a solid job in
executing its growth strategy – evidenced by strength in same-store sales of grocery
items and prepared foods during the quarter.
Alliant Energy, an electric and gas utility that serves customers primarily in Wisconsin
and Iowa, was also a top contributor. The stock outperformed its peer group as the
company reported quarterly earnings that beat estimates.
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EXECUTIVE SUMMARY
• The Portfolio
underperformed its
benchmark, the Russell
Midcap Value Index, for the
quarter.
• Detractors included our
overweight in energy and
our holdings and overweight
in industrials.
• Contributors included our
stock selection in consumer
staples and technology.
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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 12/31/14 the top ten portfolio holdings of the Representative Account are: PPL Corp. (2.63%), Republic Services, Inc. (2.52%), Alliant Energy Corp.
(2.38%), Casey's General Stores, Inc. (2.29%), Marsh & McLennan Cos., Inc. (2.05%), Allstate Corp. (2.04%), Crown Holdings, Inc. (1.85%), Laboratory Corp. of
America Holdings (1.83%), Babcock & Wilcox Co. (1.65%) and Torchmark Corp. (1.60%). 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 12/31/14 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 an indirect subsidiary of Janus Capital Group Inc. and serves as the sub-adviser on certain products.
Janus and Perkins are registered trademarks of Janus Capital International Limited. © Janus Capital International Limited.
Janus Capital Management LLC serves as investment adviser.
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