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This report has been prepared for shareholders and may be distributed to others only if preceded or accompanied by a current prospectus.

Cautionary Note on Analyses, Opinions and Outlooks: In this report we offer analyses and opinions on the performance of individual securities, companies, industries, sectors,
markets, interest rates and governmental policies, including predictions, forecasts and outlooks regarding possible future events. These can generally be identified as such because the
context of the statements may include such words as “believe,” “should,” “will,” “expects,” “anticipates,” “hopes” and words of similar effect. These statements reflect the portfolio
managers’ good faith beliefs and judgments and involve risks and uncertainties, including the risk that the portfolio managers’ analyses, opinions and outlooks are or will prove to be
inaccurate. It is inherently difficult to correctly assess and explain the performance of particular securities, sectors, markets, interest rate movements, governmental actions or general
economic trends and conditions, and many unforeseen factors contribute to the performance of Baird Funds. Investors are, therefore, cautioned not to place undue reliance on
subjective judgments contained in this report.
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Baird Funds
1-866-442-2473

www.bairdfunds.com
February 27, 2023

Dear Shareholder,

There is no way to sugar coat it. 2022 proved to be an historically difficult environment for equity investors as interest rates rose sharply in response to rising inflation
and the US Federal Reserve’s policy actions to combat that inflation, which compressed multiples. While it certainly was a challenging year, we focused on finding
companies with strong fundamentals and were able to take advantage of attractive opportunities the volatile environment presented.

While the 2022 financial markets challenged returns, we are pleased with the consistency of our work and the performance of the Baird Equity Funds relative to peers
and their respective benchmarks. As we look back on the year, we are reminded of the power of our focus on high-quality business fundamentals that produced
these results for our Fund investors.  The volatile and down year reinforced our view that our bottom-up investment approach remains a prudent path.

We are mindful that we continue to operate in an elevated risk environment and are committed to judicious management of your assets. Our team has never been
stronger, and we continue to play offense by focusing every day on serving our investors, including ongoing investments in our people, processes and the
technology they utilize to deliver results and provide service to you.

While the challenging equity markets reduced the Baird Equity Funds’ AUM at year end to $2.9 billion, we are pleased with our investors’ continued use of our
strategies to meet their equity needs. As we look ahead, it is our expectation that 2023 will continue to see market volatility as the Fed contemplates a new rate
trajectory and as the broader economy adjusts to the already substantial rate increases in the past year. We will work diligently during 2023 to look for opportunities
from fundamentally sound businesses.

We are honored to serve as your equity manager and we never lose sight of the fact that our success rests on the trust you have placed in us to be effective stewards
of your assets. We are truly grateful for our relationship with you and are committed to delivering competitive performance, exceptional client service and timely and
transparent communication to you.

Sincerely,

Mary Ellen Stanek, CFA
President
Baird Funds
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Baird Mid Cap Growth Fund
December 31, 2022 (Unaudited)

Portfolio Managers’ Commentary

For the year ended December 31, 2022, the Baird Mid Cap Growth Fund Institutional Class posted a total return of -27.64% as compared to -26.72% for the Russell Midcap®

Growth Index, the Fund’s benchmark index.

After three strong absolute return years, the Fund experienced a meaningful decline in 2022, closely tracking the drop in the benchmark index. The Federal Reserve’s effort to fight
high inflation led to a series of interest rate increases not experienced in decades when considering the combination of their magnitude and speed. The significant policy tightening,
while likely to temper inflation, also pushed the risk of recession higher and acted as a weight on the broad equity market.

Fund characteristics remained very similar to prior years with overall Fund portfolio holdings possessing a higher level of profitability, stronger revenue growth, and lower balance
sheet leverage compared to its benchmark index. In our view, these key fundamental indicators reflect measures of quality, and the Fund’s investment mix has tended to earn a
higher relative valuation level as measured by price-to-earnings. From a factor standpoint, price-earnings was a strong indicator of performance in 2022; stocks with higher
valuations generally declined more than those with lower valuations. The performance difference likely reflected the toll of rising interest rates and an element of reversion to the
mean after several strong years of performance for stocks in the higher growth, higher valuation category.

The negative valuation impact was offset in part by significant price declines among unprofitable companies included in the benchmark, which the Fund does not hold. Ever since
inflation surged and the Fed’s interest rate response became the market’s focal point in the second half of 2021, the negative impact on unprofitable companies has been notable, and
a tailwind to the Fund’s relative performance. This dynamic was most apparent in the technology sector, and particularly within the sizable software industry group, where owning
profitable companies and avoiding those reporting losses led to strong outperformance. While some unprofitable companies will mature and adjust, economic cycles tend to have
their relative winners and losers, and unprofitable companies may find themselves parked in the latter category should interest rates remain elevated compared to recent years. Either
way, we will hold to profitability as a key tenet of what constitutes a quality company for the Fund.

On the negative side of the performance ledger was the relative drag from the energy sector. The sharp price advance in many energy companies hurt performance as the Fund
carried less exposure to the sector than the benchmark index. In a year of meaningful price declines across the broad equity market, the positive overall return for the energy sector
stood out at 40.2%. Higher oil and natural gas prices and a lower valuation starting point for many companies in the sector proved a favorable combination for performance. The
benchmark’s energy weight rose in the past year, in part due to annual benchmark adjustments and in part due to stronger stock performance. We added two energy sector holdings
to the Fund’s portfolio, one participating in the solar power industry and the other a traditional energy exploration & production company, recognizing the growing size of the
sector as well as improved fundamental trends.

The Fund’s industrial sector holdings also detracted from performance. In this case, it was not an issue of sector weight, but stock-picking misses that hurt results. Three holdings
declined much more than the benchmark and accounted for a bulk of sector underperformance. In one, we misjudged the durability of capital spending for a company producing
digital textile printing machines and decided to sell out of the position. The two other companies, one a composite decking manufacturer and the other a producer of home standby
generators and related systems, struggled to balance capacity with demand that accelerated during the initial years of the pandemic. While there were execution missteps by each
management team, we believe the companies face good secular demand for their products. We expect the performance downturns for these two companies to reverse in 2023, but
the performance pain in 2022 was acute. We typically view holdings in the materials sector as an extension of the industrial sector as we favor companies tied to manufacturing
rather than more commodity-related activities. The two Fund holdings in the materials sector helped offset a portion of the performance sting from industrials.

The Fund’s consumer holdings delivered strong outperformance compared to the benchmark index. Within the consumer discretionary sector, traditional retail holdings have been a
source of strength in recent years and that continued in 2022. In the consumer staples sector, good stock picking made a positive contribution to the Fund’s relative performance.

The valuation compression described above and demand moderation experienced by a few of the Fund’s holdings in the healthcare sector hurt performance and kept the sector from
acting as defensively as we would have expected in a down market. Two holdings that assist in drug and biologic development and manufacturing processes faced concern over
slower spending in part due to lower COVID-19 related activity. Consumer behavior changes negatively impacted the Fund’s holding in a dental product provider, which struggled
with lower procedure counts. However, we continue to believe that we can assemble a strong mix of high-quality growth companies in this sector given the favorable trends in long-
term spending and innovation.

Two sectors, telecommunications and real estate, had a single holding during the year, owing to their small benchmark weights. The Fund’s holdings in both sectors outperformed,
with the Fund’s telecommunications sector holding benefitting from high product demand for the network switching business. In the real estate sector, the Fund’s holding of a data
provider to the apartment and commercial real estate markets held in well as demand for the company’s services and market information remained stable and tends to be counter
cyclical. A shortfall in relative performance from the financial sector offset a portion of the telecommunication and real estate strength. The Fund held more weight in banks and less
in insurance compared to the benchmark index, with that mix detracting from performance as economic risks built during the year.

The Fund does not use its cash position tactically; however, with the market moving sharply lower, even cash held to accommodate additions to individual holdings or new
investment ideas provided help to relative performance.

In the upcoming year, companies will likely find it challenging to gauge the lagged effect of Federal Reserve action on demand for their respective products and to hold profit
margins steady as they deal with inflation’s impact on their cost structures. Whether it all adds up to a recession this year, or next, or not at all, time will tell. Amid the uncertainty,
we believe it is important to remain sensible about market risk but open to new investment opportunities. The long-standing investment process underlying the Fund remains
focused on identifying high-quality companies that deliver attractive returns and above average growth relative to peers. Seeking to control risk at the sector and position level is also
a priority of our process, with the goal of providing attractive long-term returns for the Fund compared to its benchmark index.

We appreciate your support.

Portfolio Managers:

Charles F. Severson, CFA
Kenneth M. Hemauer, CFA



Portfolio Characteristics
A December 31, 2022 summary of the Fund’s top 10 holdings and equity sector analysis compared to the Russell Midcap® Growth Index is shown below.

Top 10 Holdings(1) Equity Sector Analysis(2)

Insulet Corp. 2.6%
Keysight Technologies, Inc. 2.5%
Synopsys, Inc. 2.4%
HEICO Corp. 2.4%
Cadence Design System, Inc. 2.3%
IDEX Corp. 2.3%
O’Reilly Automotive, Inc. 2.3%
Copart, Inc. 2.3%
CDW Corp. 2.3%
DexCom, Inc. 2.2%

Net Assets: $1,916,406,981
Portfolio Turnover Rate: 26%
Number of Equity Holdings: 54

Annualized Portfolio Expense Ratio(3):
Institutional Class: 0.80%
Investor Class: 1.05%(4)

(1) The Fund’s portfolio composition is subject to change and there is no assurance that the Fund will continue to hold any particular security. Percentages shown relate to the
Fund’s total net assets as of December 31, 2022.

(2) Percentages shown in parentheses relate to the Fund’s total value of investments as of December 31, 2022, and may not add up to 100% due to rounding.
(3) Reflects expense ratios as stated in the Fund’s current prospectus dated May 1, 2022.  The Advisor has contractually agreed to limit the Fund’s total annual fund operating

expenses to 0.85% of average daily net assets for the Institutional Class shares and 1.10% of average daily net assets for the Investor Class shares, at least through April 30, 2024.
(4) Includes 0.25% 12b-1 fee.
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Baird Mid Cap Growth Fund
December 31, 2022 (Unaudited)
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Baird Mid Cap Growth Fund(1)

December 31, 2022 (Unaudited)

Institutional Class Investor Class
Value of a $10,000 Investment Value of a $10,000 Investment

Growth of a hypothetical investment of $10,000 made on 12/31/12, assuming Growth of a hypothetical investment of $10,000 made on 12/31/12, assuming
reinvestment of all distributions. reinvestment of all distributions.

Total Returns

Average Annual______________________________________
One Five Ten Since

For the Periods Ended December 31, 2022 Year Years Years Inception(2)

Institutional Class Shares -27.64% 9.89% 11.16% 7.92%
Investor Class Shares -27.82% 9.60% 10.88% 7.66%
Russell Midcap® Growth Index(3) -26.72% 7.64% 11.41% 7.14%

(1) Effective April 30, 2022, the Fund changed its name from the Baird MidCap Fund to the Baird Mid Cap Growth Fund.
(2) For the period from December 29, 2000 (inception date) through December 31, 2022.
(3) The Russell Midcap® Growth Index measures the performance of the mid-cap growth segment of the U.S. equity universe. It includes those Russell Midcap® Index companies

with higher price-to-book ratios and higher forecasted growth values. This index does not reflect any deduction for fees, expenses or taxes. A direct investment in the index is not
possible.

The line graphs and the returns table shown above reflect reinvestment of dividends and/or capital gains distributions in additional shares. The returns in the graphs and table do
not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. The returns reflect the actual performance for each period
and do not include the impact of trades executed on the last business day of the period that were recorded on the first business day of the next period.

The expense ratio for each Class, as reflected in the Fund’s current prospectus, is set forth under “Portfolio Characteristics”.

The Fund focuses on growth-style stocks and therefore the performance of the Fund will typically be more volatile than the performance of funds that focus on types of stocks that have
a broader investment style. The Fund may invest up to 15% of its total assets in equity securities (consisting of common stock, ordinary shares and ADRs) of foreign companies.
Foreign investments involve additional risks such as currency rate fluctuations, political and economic instability, and different and sometimes less strict financial reporting
standards and regulation. The Fund invests a substantial portion of its assets in the stocks of mid-capitalization companies. Mid-capitalization companies often are more volatile
and face greater risks than larger, more established companies. U.S. and international markets have experienced significant periods of volatility in recent years and months due to a
number of economic, political and global macro factors. Russia’s ongoing war with Ukraine has heightened global geopolitical tensions, resulting in an elevated risk environment and
increased volatility in asset prices.  The uncertain course of the war may have a significant negative impact on the global economy. U.S. relations with China have become
increasingly strained, and tension between the U.S. and China may have a significant negative impact on the global economy and asset prices. Measures of inflation reached levels
not experienced in several decades, leading the Federal Reserve to raise short term interest rates significantly over the last year, with the potential for further rate increases in 2023.
Uncertainty regarding the ability of the Federal Reserve to successfully control inflation, the potential for incremental rate increases, and the full impact of prior rate increases on the
economy may negatively impact asset prices and increase market volatility. The possibility of a U.S. or global recession may also contribute to market volatility. The coronavirus
(COVID-19) pandemic caused significant economic disruption in recent years as countries worked to limit the negative health impacts of the virus. While the virus appears to be
entering an endemic stage, significant outbreaks or new variants present a continued risk to the global economy. These and other geopolitical events may cause market disruptions
and could have an adverse effect on the value of the Fund’s investments.

Past performance does not guarantee future results. Investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than
their original cost.

For information about the performance of the Fund as of the most recent month-end, please call 1-866-442-2473 or visit www.bairdfunds.com. Mutual fund performance changes
over time and current performance may be lower or higher than that stated.
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Baird Mid Cap Growth Fund
Schedule of Investments, December 31, 2022

Common Stocks
% of

Shares Value Net Assets_______ ______ ________
Aerospace & Defense
HEICO Corp. 297,068 $   45,641,528 2.4%

Banks
Pinnacle Financial Partners, Inc. 506,650 37,188,110 1.9%

Beverages
Boston Beer Co., Inc.(1) 89,551 29,508,846 1.5%

Building Products
Advanced Drainage Systems, Inc. 342,106 28,042,429 1.5%
Trex Co., Inc.(1) 491,596 20,809,258 1.1%_____________ ______

48,851,687 2.6%

Capital Markets
MSCI, Inc. 89,953 41,843,437 2.2%

Commercial Services & Supplies
Copart, Inc.(1) 730,855 44,501,761 2.3%

Communications Equipment
Arista Networks, Inc.(1) 333,530 40,473,865 2.1%

Distributors
Pool Corp. 135,608 40,998,367 2.1%

Electrical Equipment
Generac Holdings, Inc.(1) 184,287 18,550,329 1.0%

Electronic Equipment, 
Instruments & Components
CDW Corp. 244,071 43,586,199 2.3%
Keysight Technologies, Inc.(1) 275,968 47,209,846 2.5%_____________ ______

90,796,045 4.8%

Food Products
Lamb Weston Holdings, Inc. 351,731 31,430,682 1.6%

Health Care Equipment & Supplies
Align Technology, Inc.(1) 132,832 28,014,269 1.5%
DexCom, Inc.(1) 379,556 42,980,921 2.2%
IDEXX Laboratories, Inc.(1) 101,182 41,278,209 2.2%
Insulet Corp.(1) 168,369 49,566,150 2.6%
ResMed, Inc. 174,354 36,288,298 1.9%_____________ ______

198,127,847 10.4%

Health Care Technology
Doximity, Inc.(1) 882,134 29,604,417 1.5%

Hotels, Restaurants & Leisure
Chipotle Mexican Grill, Inc.(1) 21,594 29,961,459 1.6%

Household Durables
DR Horton, Inc. 354,569 31,606,281 1.6%

Insurance
Kinsale Capital Group, Inc. 92,421 24,169,940 1.3%

IT Services
Broadridge Financial Solutions, Inc. 298,548 40,044,243 2.1%
EPAM Systems, Inc.(1) 123,578 40,501,454 2.1%
Euronet Worldwide, Inc.(1) 327,904 30,947,579 1.6%
Globant SA(1) 212,297 35,699,864 1.9%
Jack Henry & Associates, Inc. 209,027 36,696,780 1.9%_____________ ______

183,889,920 9.6%

% of
Shares Value Net Assets_______ ______ ________

Life Sciences Tools & Services
ICON PLC(1) 211,063 $   40,998,988 2.1%
Repligen Corp.(1) 191,876 32,486,525 1.7%_____________ ______

73,485,513 3.8%

Machinery
Graco, Inc. 482,157 32,429,880 1.7%
IDEX Corp. 195,639 44,670,253 2.3%
Ingersoll Rand, Inc. 750,165 39,196,121 2.0%
RBC Bearings, Inc.(1) 161,521 33,814,421 1.8%_____________ ______

150,110,675 7.8%

Oil, Gas & Consumable Fuels
Diamondback Energy, Inc. 252,041 34,474,168 1.8%

Pharmaceuticals
Catalent, Inc.(1) 468,583 21,090,921 1.1%

Professional Services
CoStar Group, Inc.(1) 467,164 36,102,434 1.9%

Road & Rail
J.B. Hunt Transport Services, Inc. 125,984 21,966,570 1.1%

Semiconductors & 
Semiconductor Equipment
Lattice Semiconductor Corp.(1) 423,521 27,478,042 1.4%
Monolithic Power Systems, Inc. 88,349 31,241,090 1.6%
SolarEdge Technologies, Inc.(1) 93,100 26,372,437 1.4%_____________ ______

85,091,569 4.4%

Software
ANSYS, Inc.(1) 124,997 30,198,025 1.6%
Cadence Design System, Inc.(1) 280,163 45,005,384 2.3%
NCR Corp.(1) 690,012 16,153,181 0.8%
Paycom Software, Inc.(1) 102,354 31,761,470 1.7%
PTC, Inc.(1) 218,096 26,180,244 1.4%
Synopsys, Inc.(1) 143,259 45,741,166 2.4%
Tyler Technologies, Inc.(1) 106,056 34,193,515 1.8%_____________ ______

229,232,985 12.0%

Specialty Retail
Five Below, Inc.(1) 208,965 36,959,640 1.9%
Floor & Decor Holdings, Inc.(1) 434,342 30,243,233 1.6%
O’Reilly Automotive, Inc.(1) 52,812 44,574,912 2.3%
Tractor Supply Co. 179,043 40,279,304 2.1%
Williams-Sonoma, Inc. 230,806 26,524,226 1.4%_____________ ______

178,581,315 9.3%

Trading Companies & Distributors
Fastenal Co. 669,343 31,673,311 1.7%
Watsco, Inc. 107,722 26,865,867 1.4%_____________ ______

58,539,178 3.1%

Total Common Stocks
(Cost $1,428,196,664) 1,855,819,849 96.8%

The accompanying notes are an integral part of these financial statements.
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Baird Mid Cap Growth Fund
Schedule of Investments, December 31, 2022

Short-Term Investment
% of

Shares Value Net Assets_______ ______ ________
Money Market Mutual Fund
First American Government Obligations 
Fund, Class U, 4.11%(2) 70,441,185 $   70,441,185 3.7%_____________ ______

Total Short-Term Investment
(Cost $70,441,185) 70,441,185 3.7%

Total Investments
(Cost $1,498,637,849) 1,926,261,034 100.5%
Liabilities in Excess of Other Assets (9,854,053) (0.5)%_____________ ______
TOTAL NET ASSETS $1,916,406,981 100.0%

Notes to Schedule of Investments
(1) Non-Income Producing.
(2) Seven-Day Yield.

Industry classifications shown in the Schedule of Investments are based off of the Global
Industry Classification Standard (GICS®).  GICS® was developed by and/or is the exclusive
property of MSCI, Inc. (“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”).
GICS® is a service mark of MSCI and S&P and has been licensed for use by U.S. Bancorp
Fund Services, LLC.

The accompanying notes are an integral part of these financial statements.

Summary of Fair Value Exposure at December 31, 2022
The Fund has adopted authoritative fair valuation accounting standards which establish a definition of fair value and set out a hierarchy for measuring fair value. These standards
require additional disclosures about the various inputs and valuation techniques used to develop the measurements of fair value and a discussion on changes in valuation techniques
and related inputs during the period. These standards define fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

The fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These standards state that “observable
inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data obtained from independent sources and “unobservable inputs”
reflect an entity’s own assumptions about the assumptions market participants would use in pricing the asset or liability. These inputs are summarized into three broad levels and
described below:

Level 1 – Quoted prices (unadjusted) in active markets for identical assets or liabilities that the reporting entity can access at the measurement date.
Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.
Level 3 – Unobservable inputs for the asset or liability.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.

The following is a summary of the inputs used to value the Fund’s investments as of December 31, 2022:

Level 1 Level 2 Level 3 Total______ ______ ______ ____
Equity
Common Stocks $1,855,819,849 $ — $ — $1,855,819,849_____________ ______ ______ _____________
Total Equity 1,855,819,849 — — 1,855,819,849
Short-Term Investment
Money Market Mutual Fund 70,441,185 — — 70,441,185_____________ ______ ______ _____________
Total Short-Term Investment 70,441,185 — — 70,441,185_____________ ______ ______ _____________
Total Investments* $1,926,261,034 $ — $ — $1,926,261,034_____________ ______ ______ __________________________ ______ ______ _____________

* Additional information regarding the industry classifications of these investments is disclosed in the Schedule of Investments.

Changes in valuation techniques may result in transfers into or out of assigned levels within the fair value hierarchy. There were no transfers into or out of Level 3 during the
reporting period, as compared to the security classifications from the prior year’s annual report. See the Fund’s Valuation Policy in Note 2a to the financial statements.
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Baird Small/Mid Cap Growth Fund
December 31, 2022 (Unaudited)

Portfolio Manager's Commentary

For the year ended December 31, 2022, the Baird Small/Mid Cap Growth Fund Institutional Class posted a total return of -27.14% as compared to -26.21% for the Russell 2500®

Growth Index, the Fund’s benchmark index.

After three strong absolute return years, the Fund experienced a meaningful decline in 2022, closely tracking the drop in the benchmark index. The Federal Reserve’s effort to fight
high inflation led to a series of interest rate increases not experienced in decades when considering the combination of their magnitude and speed. The significant policy tightening,
while likely to temper inflation, also pushed the risk of recession higher and acted as a weight on the broad equity market.

Fund characteristics remained very similar to prior years with overall Fund portfolio holdings possessing a higher level of profitability, stronger revenue growth, and lower balance
sheet leverage compared to the Fund’s benchmark index. In our view, these key fundamental indicators reflect measures of quality, and the Fund’s investment mix has tended to earn
a higher relative valuation level as measured by price-to-earnings. From a factor standpoint, price-earnings was a strong indicator of performance in 2022; stocks with higher
valuations generally declined more than those with lower valuations. The performance difference likely reflected the toll of rising interest rates and an element of reversion to the
mean after several strong years of performance for stocks in the higher growth, higher valuation category.

The healthcare sector delivered the Fund’s strongest relative returns, mostly due to positive fundamental performance from several holdings.  Medical technology continues to be an
area of focus for the Fund, as companies may exceed their financial targets, regardless of the macroeconomic environment.  We found this to be the case for three Fund holdings in
2022, one focused on diabetes pump technology, one focused on technology to treat calcified arteries, and another focused on an implant to treat sleep apnea.  We also saw positive
returns in two of the Fund’s therapeutics holdings, and a home health services provider holding, which was acquired early in the year.  Offsetting those gains was the Fund’s position
in a contract drug manufacturer, which saw a slowdown in growth from lower-than-expected COVID-19 vaccine manufacturing in 2022.  Finally, another setback was from a
manufacturer of medical monitoring equipment, which announced a surprise acquisition that reduced its profit margins.  We did not share management’s enthusiasm for the
transaction so we exited the Fund’s position in the company.

The Fund also generated positive relative performance from the consumer staples sector, although the Fund’s and the benchmark’s weight is relatively small at roughly 3%.  After
disappointing performance in 2021, the Fund’s long-time holding focused on potato processing generated favorable returns as improved cost controls and favorable pricing
dynamics drove significant operating margin improvement that led to positive growth in earnings.  Throughout the year we added two new companies to the Fund’s holdings in this
sector, but the impact on the Fund’s performance for the year was negligible.

Although the Fund remains underweight the energy sector (which has been increasing in weight in the Fund’s benchmark the last several years), successful stock picking drove
slightly positive relative returns for the year.  We exited two Fund positions in the middle of the year as their market capitalizations became too big for the Fund’s small/mid cap-
focused portfolio.  They were replaced with smaller companies in similar industries, as we didn’t want the Fund’s energy sector weight to be too low.  The Fund remains invested in
both traditional oil exploration companies, as well as businesses providing solar products and technologies.

Two small sectors, basic materials and telecommunications, both added positive attribution for the full year, despite the Fund holding only one stock in each sector.  The Fund’s lone
materials position is levered to improved airplane manufacturing, which began to increase throughout the calendar year.  Within telecommunications, the Fund’s only holding,
which provides communication technologies within healthcare facilities, was acquired at a premium valuation early in the year.

Despite the many positive developments across several holdings mentioned above, the Fund had negative attribution in technology, industrials, and consumer discretionary sectors that
more than offset those gains, leading to annual performance slightly below benchmark returns for the calendar year.  Broadly speaking, this was due to stock weakness from the raising
interest rate environment that affected faster-growing, higher-multiple stocks, as well as companies that benefited from strong housing market trends in prior years.  Although we
reduced the Fund’s weight in these areas by trimming position sizes or selling stocks outright, these adjustments were executed later in the year after stock declines had already begun.

The technology sector detracted from annual Fund performance due to disappointing stock performance from high growth software stocks that were strong performers for the Fund
in prior years.  The Fund also experienced negative performance from select IT services companies due to investor worries over future spending should the economy face a recession.
Although the Fund invests in some unprofitable companies that we believe are good investments for the Fund, the Fund’s exposure to such companies is capped at 10% of the
Fund’s assets (at the time of investment).  We further reduced the Fund’s exposure to unprofitable companies throughout the year, and at year end the exposure was less than 3%.
Despite the macro environment that pressured valuation multiples, the Fund had three software stocks that declined significantly less than the benchmark and drove positive relative
performance.  The Fund also had strong positive relative performance from its two semiconductor holdings.

On an absolute basis, the industrials sector declined less than the broader market, but unfortunately, our stock picking detracted from the Fund’s relative performance.  Three stocks
in particular drove the majority of the weakness.  We exited the position of the Fund’s composite decking company, which saw a slowdown in demand after several years of outsized
growth due to industry tailwinds from the COVID-19 pandemic.  We also sold the Fund’s position in a home stand-by generator business as the magnitude of the slowdown in its
business was worse than we thought.  The Fund also experienced negative returns late in the year when one of its oil and gas equipment providers decided to add debt to the balance
sheet and make an acquisition that was negatively perceived by the market.  Although sector performance on a relative basis was negative for the year, there were several holdings
that executed well in the face of the challenging macroeconomic environment.  Holdings that performed much better than the benchmark in 2022 included a variety of industries,
such as: mobile storage containers, lawncare and snow removal equipment, engineering and construction, and mobile payment technology.

In short, consumer discretionary was negatively affected by companies with exposure to the housing market.  After several years of strong industry tailwinds from low interest rates
and “stay-at-home” trends due to COVID-19, those situations reversed in 2022, leading to slower growth and lower returns than we expected.  In particular, this affected two long-
term Fund holdings focused on pool supply and landscaping materials distribution.  This environment also caused weakness for the Fund’s lone homebuilder stock, as well as a
home renovation retailer.  Gains in the consumer discretionary sector came from the Fund’s position in a leading footwear manufacturer, as well as a retailer focused on smaller price
point items.  Finally, the Fund’s position in an auto salvage auction company was acquired, although the transaction was funded partially by stock from the acquirer that limited the
upside in the transaction value, as the acquirer’s stock declined after announcing the acquisition.

The Fund’s relative annual performance was negative in two other smaller sectors – financials and real estate.  Given macroeconomic worries driving increasing interest rates, the
Fund’s bank holding detracted from performance, as did the Fund’s self-storage REIT holding.  We decided to maintain the Fund’s position in the self-storage business, but exited
the Fund’s position in its lone regional bank holding.

The Fund does not use its cash position tactically; however, with the market moving sharply lower even cash held to accommodate additions to individual holdings or new
investment ideas provided help to relative performance.

In the upcoming year, companies will likely find it challenging to gauge the lagged effect of Federal Reserve action on demand for their respective products and to hold profit
margins steady as they deal with inflation’s impact on their cost structures. Whether it all adds up to a recession this year, or next, or not at all, time will tell. Amid the uncertainty
we believe it is important to remain sensible about market risk but open to new investment opportunities. The long-standing investment process underlying the Fund remains
focused on identifying high-quality companies that deliver attractive returns and above average growth relative to peers. Seeking to control risk at the sector and position level is also
a priority of our process, with the goal of providing attractive long-term returns for the Fund compared to its benchmark index.

We appreciate your support.

Portfolio Manager:

Jonathan Good
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Baird Small/Mid Cap Growth Fund
December 31, 2022 (Unaudited)

Portfolio Characteristics
A December 31, 2022 summary of the Fund’s top 10 holdings and equity sector analysis compared to the Russell 2500® Growth Index is shown below.

Top 10 Holdings(1) Equity Sector Analysis(2)

WillScot Mobile Mini Holdings Corp. 3.3%
Pool Corp. 2.8%
Deckers Outdoor Corp. 2.7%
Halozyme Therapeutics, Inc. 2.6%
IDEX Corp. 2.6%
Five Below, Inc. 2.6%
PTC, Inc. 2.6%
Bio-Techne Corp. 2.4%
Watsco, Inc. 2.2%
Jack Henry & Associates, Inc. 2.2%

Net Assets: $147,863,741
Portfolio Turnover Rate: 39%
Number of Equity Holdings: 55

Annualized Portfolio Expense Ratio(3):
Gross_____
Institutional Class: 1.00%
Investor Class: 1.25%(4)

Net___
Institutional Class: 0.85%
Investor Class: 1.10%(4)

(1) The Fund’s portfolio composition is subject to change and there is no assurance that the Fund will continue to hold any particular security.  Percentages shown relate to the
Fund’s total net assets as of December 31, 2022.

(2) Percentages shown in parentheses relate to the Fund’s total value of investments as of December 31, 2022, and may not add up to 100% due to rounding.
(3) Reflects expense ratios as stated in the Fund’s current prospectus dated May 1, 2022.  The Advisor has contractually agreed to limit the Fund’s total annual fund operating

expenses to 0.85% of average daily net assets for the Institutional Class shares and 1.10% of average daily net assets for the Investor Class shares, at least through April 30, 2024.
(4) Includes 0.25% 12b-1 fee.
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(0.0%)
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Real Estate
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Baird Small/Mid Cap Growth Fund
December 31, 2022 (Unaudited)

Institutional Class Investor Class
Value of a $10,000 Investment Value of a $10,000 Investment

Growth of a hypothetical investment of $10,000 made on 10/31/18, assuming Growth of a hypothetical investment of $10,000 made on 10/31/18, assuming
reinvestment of all distributions. reinvestment of all distributions.

Total Returns

Average Annual______________________
One Three Since

For the Periods Ended December 31, 2022 Year Years Inception(1)

Institutional Class Shares -27.14% 7.64% 10.73%
Investor Class Shares -27.29% 7.31% 10.39%
Russell 2500® Growth Index(2) -26.21% 2.88% 6.73%

(1) For the period from October 31, 2018 (inception date) through December 31, 2022.
(2) The Russell 2500® Growth Index measures the performance of the Small-to-Mid Cap Growth segment of the U.S. equity universe. It includes those Russell 2500® Index

companies with higher price-to-book ratios and higher forecasted growth values. This index does not reflect any deduction for fees, expenses or taxes. A direct investment in the
index is not possible.

The line graphs and the returns table shown above reflect reinvestment of dividends and/or capital gains distributions in additional shares. The returns in the graphs and table do
not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. The returns reflect the actual performance for each period
and do not include the impact of trades executed on the last business day of the period that were recorded on the first business day of the next period.

The gross and net expense ratio for each Class, as reflected in the Fund’s current prospectus, is set forth under “Portfolio Characteristics”.

The Fund focuses on growth-style stocks and therefore the performance of the Fund will typically be more volatile than the performance of funds that focus on types of stocks that have
a broader investment style. The Fund may invest up to 15% of its total assets in equity securities (consisting of common stock, ordinary shares and ADRs) of foreign companies.
Foreign investments involve additional risks such as currency rate fluctuations, political and economic instability, and different and sometimes less strict financial reporting
standards and regulation. The Fund invests a substantial portion of its assets in the stocks of small- and mid-capitalization companies. Small- and mid-capitalization companies
often are more volatile and face greater risks than larger, more established companies. U.S. and international markets have experienced significant periods of volatility in recent years
and months due to a number of economic, political and global macro factors. Russia’s ongoing war with Ukraine has heightened global geopolitical tensions, resulting in an elevated
risk environment and increased volatility in asset prices.  The uncertain course of the war may have a significant negative impact on the global economy. U.S. relations with China
have become increasingly strained, and tension between the U.S. and China may have a significant negative impact on the global economy and asset prices. Measures of inflation
reached levels not experienced in several decades, leading the Federal Reserve to raise short term interest rates significantly over the last year, with the potential for further rate
increases in 2023. Uncertainty regarding the ability of the Federal Reserve to successfully control inflation, the potential for incremental rate increases, and the full impact of prior
rate increases on the economy may negatively impact asset prices and increase market volatility. The possibility of a U.S. or global recession may also contribute to market volatility.
The coronavirus (COVID-19) pandemic caused significant economic disruption in recent years as countries worked to limit the negative health impacts of the virus. While the virus
appears to be entering an endemic stage, significant outbreaks or new variants present a continued risk to the global economy. These and other geopolitical events may cause market
disruptions and could have an adverse effect on the value of the Fund’s investments.

Past performance does not guarantee future results. Investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than
their original cost.

For information about the performance of the Fund as of the most recent month-end, please call 1-866-442-2473 or visit www.bairdfunds.com. Mutual fund performance changes
over time and current performance may be lower or higher than that stated.
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Baird Small/Mid Cap Growth Fund
Schedule of Investments, December 31, 2022

Common Stocks
% of

Shares Value Net Assets_______ ______ ________
Aerospace & Defense
BWX Technologies, Inc. 52,265 $  3,035,551 2.1%
HEICO Corp. 19,078 2,931,144 2.0%___________ ______

5,966,695 4.1%

Beverages
Boston Beer Co., Inc.(1) 6,546 2,157,038 1.5%
Vita Coco Co., Inc.(1) 129,874 1,794,859 1.2%___________ ______

3,951,897 2.7%

Biotechnology
Halozyme Therapeutics, Inc.(1) 68,791 3,914,208 2.6%

Building Products
Advanced Drainage Systems, Inc. 26,792 2,196,140 1.5%

Capital Markets
Focus Financial Partners, Inc.(1) 64,838 2,416,512 1.6%

Commercial Services & Supplies
IAA, Inc.(1) 53,053 2,122,120 1.4%

Construction & Engineering
MasTec, Inc.(1) 24,796 2,115,843 1.4%
WillScot Mobile Mini Holdings Corp.(1) 106,573 4,813,903 3.3%___________ ______

6,929,746 4.7%

Distributors
Pool Corp. 13,787 4,168,224 2.8%

Electronic Equipment, 
Instruments & Components
Littelfuse, Inc. 11,685 2,573,037 1.7%

Energy Equipment & Services
ChampionX Corp. 106,457 3,086,188 2.1%

Equity Real Estate 
Investment Trusts (REITs)
National Storage Affiliates Trust 61,170 2,209,460 1.5%

Food Products
Lamb Weston Holdings, Inc. 34,045 3,042,261 2.1%

Health Care Equipment & Supplies
CONMED Corp. 26,483 2,347,453 1.6%
Inspire Medical Systems, Inc.(1) 12,222 3,078,477 2.1%
Insulet Corp.(1) 10,897 3,207,969 2.2%
iRhythm Technologies, Inc.(1) 16,690 1,563,352 1.0%
Shockwave Medical, Inc.(1) 10,091 2,074,811 1.4%___________ ______

12,272,062 8.3%

Health Care Technology
Doximity, Inc.(1) 48,922 1,641,822 1.1%

Insurance
Kinsale Capital Group, Inc. 9,746 2,548,774 1.7%

IT Services
Endava PLC – ADR(1)(2) 21,116 1,615,374 1.1%
Globant SA(1) 13,100 2,202,896 1.5%
Jack Henry & Associates, Inc. 18,471 3,242,769 2.2%
Shift4 Payments, Inc.(1) 45,608 2,550,855 1.7%
WNS Holdings Ltd. – ADR(1)(2) 40,089 3,206,719 2.2%___________ ______

12,818,613 8.7%

% of
Shares Value Net Assets_______ ______ ________

Life Sciences Tools & Services
Bio-Techne Corp. 42,726 $  3,541,130 2.4%
ICON PLC(1) 16,006 3,109,166 2.1%
Repligen Corp.(1) 18,518 3,135,283 2.1%___________ ______

9,785,579 6.6%

Machinery
Chart Industries, Inc.(1) 11,095 1,278,477 0.9%
IDEX Corp. 17,034 3,889,373 2.6%
Kadant, Inc. 13,782 2,448,097 1.7%
Oshkosh Truck Corporation 28,737 2,534,316 1.7%
RBC Bearings, Inc.(1) 14,274 2,988,262 2.0%
Toro Co. 27,884 3,156,469 2.1%___________ ______

16,294,994 11.0%

Media
TechTarget, Inc.(1) 24,001 1,057,484 0.7%

Oil, Gas & Consumable Fuels
Matador Resources Co. 49,987 2,861,256 1.9%

Pharmaceuticals
Catalent, Inc.(1) 31,589 1,421,821 1.0%
Jazz Pharmaceuticals PLC(1) 18,535 2,952,810 2.0%
Revance Therapeutics, Inc.(1) 55,973 1,033,262 0.7%___________ ______

5,407,893 3.7%

Road & Rail
Knight-Swift Transportation Holdings, Inc. 37,403 1,960,291 1.3%

Semiconductors & 
Semiconductor Equipment
Lattice Semiconductor Corp.(1) 47,097 3,055,654 2.1%
Monolithic Power Systems, Inc. 3,276 1,158,426 0.8%
SolarEdge Technologies, Inc.(1) 6,190 1,753,441 1.2%___________ ______

5,967,521 4.1%

Software
Descartes Systems Group, Inc.(1)(2) 44,002 3,064,739 2.1%
Paycor HCM, Inc.(1) 80,266 1,964,109 1.3%
Paylocity Holding Corp.(1) 10,651 2,069,063 1.4%
PTC, Inc.(1) 31,869 3,825,556 2.6%
Tyler Technologies, Inc.(1) 3,942 1,270,940 0.9%___________ ______

12,194,407 8.3%

Specialty Retail
Five Below, Inc.(1) 21,659 3,830,826 2.6%
Floor & Decor Holdings, Inc.(1) 34,150 2,377,865 1.6%
Williams-Sonoma, Inc. 16,040 1,843,317 1.2%___________ ______

8,052,008 5.4%

Textiles, Apparel & Luxury Goods
Deckers Outdoor Corp.(1) 10,138 4,046,684 2.7%

Trading Companies & Distributors
Watsco, Inc. 13,063 3,257,912 2.2%

Total Common Stocks
(Cost $145,017,861) 142,743,788 96.5%

The accompanying notes are an integral part of these financial statements.
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Baird Small/Mid Cap Growth Fund
Schedule of Investments, December 31, 2022

Short-Term Investment
% of

Shares Value Net Assets_______ ______ ________
Money Market Mutual Fund
First American Government Obligations 
Fund, Class U, 4.11%(3) 4,973,936 $  4,973,936 3.4%___________ ______

Total Short-Term Investment
(Cost $4,973,936) 4,973,936 3.4%

Total Investments
(Cost $149,991,797) 147,717,724 99.9%
Other Assets in Excess of Liabilities 146,017 0.1%___________ ______
TOTAL NET ASSETS $147,863,741 100.0%

Notes to Schedule of Investments
(1) Non-Income Producing.
(2) Foreign Security.
(3) Seven-Day Yield.
ADR – American Depository Receipt

Industry classifications shown in the Schedule of Investments are based off of the Global
Industry Classification Standard (GICS®).  GICS® was developed by and/or is the exclusive
property of MSCI, Inc. (“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”).
GICS® is a service mark of MSCI and S&P and has been licensed for use by U.S. Bancorp
Fund Services, LLC.

The accompanying notes are an integral part of these financial statements.

Summary of Fair Value Exposure at December 31, 2022
The Fund has adopted authoritative fair valuation accounting standards which establish a definition of fair value and set out a hierarchy for measuring fair value. These standards
require additional disclosures about the various inputs and valuation techniques used to develop the measurements of fair value and a discussion on changes in valuation techniques
and related inputs during the period. These standards define fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

The fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These standards state that “observable
inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data obtained from independent sources and “unobservable inputs”
reflect an entity’s own assumptions about the assumptions market participants would use in pricing the asset or liability. These inputs are summarized into three broad levels and
described below:

Level 1 – Quoted prices (unadjusted) in active markets for identical assets or liabilities that the reporting entity can access at the measurement date.
Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.
Level 3 – Unobservable inputs for the asset or liability.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.

The following is a summary of the inputs used to value the Fund’s investments as of December 31, 2022:

Level 1 Level 2 Level 3 Total______ ______ ______ ____
Equity
Common Stocks $142,743,788 $ — $ — $142,743,788___________ ______ ______ ___________
Total Equity 142,743,788 — — 142,743,788
Short-Term Investment
Money Market Mutual Fund 4,973,936 — — 4,973,936___________ ______ ______ ___________
Total Short-Term Investment 4,973,936 — — 4,973,936___________ ______ ______ ___________
Total Investments* $147,717,724 $ — $ — $147,717,724___________ ______ ______ ______________________ ______ ______ ___________

* Additional information regarding the industry classifications of these investments is disclosed in the Schedule of Investments.

Changes in valuation techniques may result in transfers into or out of assigned levels within the fair value hierarchy. There were no transfers into or out of Level 3 during the
reporting period, as compared to the security classifications from the prior year’s annual report. See the Fund’s Valuation Policy in Note 2a to the financial statements.
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Baird Equity Opportunity Fund
December 31, 2022 (Unaudited)

Portfolio Manager's Commentary

Equities sank in 2022 as persistent inflation forced interest rates higher and valuations lower.  The Russell 2000 Index declined 20.44%, the largest annual retrenchment in over a
decade.  The Institutional Class shares of the Baird Equity Opportunity Fund fell 11.56% on a net basis, a solid result that outperformed the Index by 888 basis points.

Market action in 2022 was dominated by the reversal of the Federal Reserve’s long-held commitment to ultra-loose monetary policy in an effort to quell the highest inflation in four
decades.  The Fed aggressively hiked interest rates and accelerated monthly reductions in the size of its balance sheet (so-called quantitative tightening (QT)), tightening financial
conditions and setting off various knock-on effects that negatively impacted markets.  Valuations retrenched, particularly among the fastest growing and least profitable companies.
It is perhaps little surprise that the technology sector declined most during the year, and growth stocks underperformed value stocks by a wide margin.  Selling was at times
indiscriminate, with declines in small and large issues, growth stocks and value, and across all sectors other than energy which, ironically, was the sole “green” sector.

The Fund’s performance was buffeted by our detailed, flexible, and opportunistic investment process, which intensely focuses on stocks we think feature highly favorable risk-reward
profiles.  Perhaps more importantly, our team’s discipline and experience paid off handsomely.  Having collectively managed through similarly exuberant times during our careers,
we generally avoided large mistakes such as investing in “growth at any price” and “FOMO” (fear of missing out) situations, as we have personally witnessed how badly these
episodes typically end.

A prominent example of how our disciplined focus on risk-reward delivered outperformance lies in the Fund’s investments in software, a sector that experienced notable weakness in
2022 with the average stock falling roughly 40% for the year.  The Fund owned two prominent software positions, Blackbaud (BLKB) and Dropbox (DBX), both more-established,
slower-growing, highly-profitable and, we believe, reasonably-valued names – the kind of companies that most tech investors eschewed in favor of faster- growing (and unprofitable)
companies that led the significant sector declines.  While Blackbaud and Dropbox were not unscathed – BLKB declined roughly 25% and DBX pulled back less than 10% - the
more modest losses relative to the broader software sector helped sustain the Fund’s relative outperformance.

We often describe our Fund holdings as “idiosyncratic”, which the dictionary defines as “peculiar or individual.”  Our definition centers on whether the Fund holding “has a company-
specific thesis” or “beats to its own drum.”  Either way, to the extent it smacks of marketing-speak, it’s notable that the Fund had several positions that were up considerably during the
year, unusual in an equity market down over 20%.  Clearly, these names were in fact peculiar and did beat to their own drum.  Card processor EVO Payments (EVOP), irrigation
equipment manufacturer Valmont Industries (VMI), mobile video-game maker Zynga (ZNGA) and energy services provider Oceaneering (OII) all delivered gains during 2022.

EVO Payments rose significantly on news of Global Payments’ announced acquisition over the summer.  While many “fintech” investors ignored the steady, high-quality nature of the
company in favor of flavor-of-the-day businesses such as crypto exchanges and money-losing “buy now, pay later” names, in the end, EVOP’s value was proven and recognized by the
market.  We are grateful that the EVO management team and Board of Directors negotiated a favorable cash deal for shareholders, and we exited the Fund’s position before year end.
Valmont delivered consistently strong results, supported by momentum in its irrigation equipment segment, which in turn was driven by rising crop prices globally.  Zynga was acquired
early in the year by Take-Two Interactive (TTWO), though the effective premium turned out to be a relatively modest one as TTWO’s stock price declined after the announcement.

Our biggest detractors for the year were Clarus Corp. (CLAR) and Infinera (INFN).  After years of strong stock price performance, Clarus declined significantly in 2022.
Fundamentals were only partly to blame, as Clarus saw growth stall in the back half of the year as several of its larger retail customers sought to right-size existing inventory,
impacting new order growth and product replenishment.  To add insult to injury, a top holder of the stock was forced to liquidate its portfolio, placing a several million-share
position for sale, negatively impacting the stock price from sheer supply increase while also inviting a spike in short-seller interest, which had an additional negative impact on the
stock.  We increased the Fund’s position on weakness, as we believe fundamentals will recover, technical impacts should soon abate, and the valuation is compelling.

Similarly, Infinera fell for both fundamental and technical reasons.  While results were solid during the year, supply chain headwinds continued to restrain revenue and profit growth
during the company’s all-important new optical product cycle.  An ill-timed convertible bond offering delivered a body blow late in the year, as hedging transactions by the note
buyers negatively impacted the equity price.  We continue to believe in our Infinera investment thesis, and while a weakening economy could replace supply chain issues as a
headwind, we still expect fundamentals to improve over the intermediate term.

Since the onset of COVID-19 in 2020, there has been a considerable increase in investor attention toward the macroenvironment; it is easy to understand why.  That year, the
floodgates opened, with double-barreled monetary and fiscal stimulus.  Interest rates plunged, central bank balance sheets exploded higher, and trillions of dollars were sent to
American families.  As a result, most companies and consumers benefited, broadly boosting corporate fundamentals over the past few years.  But in 2022, the main aftereffect of
COVID-19 and this policy response began to reveal itself, rampant inflation.  This spurred a reversal of the 2020 policies – interest rates rose, central bank balance sheets began to
shrink, and fiscal stimulus abated.  The resultant wide-ranging effects on sectors, styles, and valuations caused countless equity market participants to hang on every macro headline.

We are bottom-up fundamental investors that operate in an increasingly macro-driven environment.  While we will always naturally ascribe more weight to company analysis and
leveraging our domain expertise, we also appreciate the opportunity to assemble puzzle pieces in search of a macro mosaic – after all, even bottom-up investors like us must consider
the bigger picture to help inform various inputs into our individual investment theses.  As such, we think it is reasonable to share some top-down views of our own, especially as it
pertains to the hotly-debated topics of monetary policy and the likelihood and timing of a potential recession.

While perhaps now consensus, we tend to take Fed Chairman Powell’s words at face value and assume there are several more interest rate hikes ahead, accompanied by further
balance sheet shrinkage.  However, because we believe inflation is likely to be stickier above the Fed’s low single digit target, we would take the “over”, relative to consensus, on how
long it takes the Fed to swing back to interest rate cuts.  And while oft forgotten amongst the inflation headlines, we do not think the Fed will back off on QT, which should
continue to drain a significant amount of liquidity from the broader financial markets throughout 2023, if not beyond.  As a result, a prolonged Fed-induced rally driven by near-
term monetary loosening is not part of our current thinking.  Of course, we could be wrong in our assessment, or more likely, the weekly speculation on this topic from various
market participants could drive increased volatility in both directions.

As it relates to a possible recession, we consider history to be as good of a guide as any.  There have been nine recessions since the 1960s, and each one has been preceded by a yield
curve inversion in which the yield on the 10-year Treasury Bond falls below that of the 2-year Treasury Note.  On average, the onset of recession lags the initial inversion by just over
a year.  If this history were to repeat, there would be a good likelihood of recession sometime in the back half of 2023, based on an initial (and sustained) yield curve inversion in
July 2022.  With the average duration of a modern-day recession at just under a year, the next potential recession could last well into 2024.  Typically, though, equity markets
bottom about midway through recessionary conditions, suggesting a bottom late this year or early next.  While history often rhymes and historical context is helpful, each cycle is, of
course, different.  So, while we employ pattern recognition and consider historical timelines helpful guides, we try always to remain flexible in our approach and thinking.

The impact of this macro framework is relatively modest as it relates to specific actions we are taking in the Fund.  We think it is likely too early to add a material amount of
exposure to high growth names, though we have put a toe in the water in a few names such as B2B payments provider Bill.com, which holds a strong market position, is growing
rapidly while profitable, and is down some 75% from its prior highs.  Even though many such names are down as much or more, we believe fundamental deterioration lies ahead for
most companies, and far too many remain unprofitable, thus rendering them relatively unattractive within our investment framework.

Broadly, we believe a good time to put more capital to work and take more risk is when fundamentals have bottomed, sentiment is poor, valuations are cheap, and monetary policy
is poised to no longer be restrictive.  Entering 2023, none of these conditions is firmly in place, in our view.  However, we monitor these inputs regularly, and we believe things
could potentially line up more favorably at some point during this year.  The environment can change quickly, as we saw in 2022, and we remain attuned to shifting winds and
prepared to tack to take advantage of opportunities as they present themselves.

We wish you all a safe and healthy start to 2023 and look forward to sharing another update mid-year.

Respectfully,

Joe Milano, CFA
Portfolio Manager and CIO, Greenhouse Funds
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Baird Equity Opportunity Fund
December 31, 2022 (Unaudited)

Portfolio Characteristics
A December 31, 2022 summary of the Fund’s top 10 holdings and equity sector analysis compared to the Russell 2000® Index is shown below.

Top 10 Holdings(1) Equity Sector Analysis(2)

Chefs’ Warehouse Inc. 6.8%
Valmont Industries, Inc. 5.6%
Blackbaud, Inc. 5.5%
nVent Electric PLC 5.5%
Evolent Health, Inc. 4.8%
Madison Square Garden Sports Corp. 4.3%
Infinera Corp. 4.1%
Fluor Corporation 4.1%
Ingersoll Rand, Inc. 3.7%
Cadre Holdings, Inc. 3.4%

Net Assets: $57,814,503
Portfolio Turnover Rate: 72%
Number of Equity Holdings: 33

Annualized Portfolio Expense Ratio(3):
Gross_____
Institutional Class: 1.90%
Investor Class: 2.15%(4)

Net___
Institutional Class: 1.25%
Investor Class: 1.50%(4)

(1) The Fund’s portfolio composition is subject to change and there is no assurance that the Fund will continue to hold any particular security.  Percentages shown relate to the
Fund’s total net assets as of December 31, 2022.

(2) Percentages shown in parentheses relate to the Fund’s total value of investments as of December 31, 2022, and may not add up to 100% due to rounding.
(3) Reflects expense ratios as stated in the Fund’s current prospectus dated May 1, 2022.  The Advisor has contractually agreed to limit the Fund’s total annual fund operating

expenses to 1.25% of average daily net assets for the Institutional Class shares and 1.50% of average daily net assets for the Investor Class shares, at least through April 30, 2025.
(4) Includes 0.25% 12b-1 fee.
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Baird Equity Opportunity Fund(1)
December 31, 2022 (Unaudited)

Institutional Class Investor Class
Value of a $10,000 Investment Value of a $10,000 Investment

Growth of a hypothetical investment of $10,000 made on 12/31/12, assuming Growth of a hypothetical investment of $10,000 made on 12/31/12, assuming
reinvestment of all distributions. reinvestment of all distributions.

Total Returns

Average Annual______________________________________
One Five Ten Since

For the Periods Ended December 31, 2022 Year Years Years Inception(2)

Institutional Class Shares -11.56% 1.45% 6.88% 6.78%
Investor Class Shares -11.77% 1.20% 6.62% 6.52%
Russell 2000® Index(3) -20.44% 4.13% 9.01% 8.93%

(1) Effective December 12, 2021, the Fund changed its name from the Baird SmallCap Value Fund to the Baird Equity Opportunity Fund. In addition, Greenhouse Funds LLLP
(“Greenhouse”) was appointed as subadvisor to and assumed portfolio management of the Fund.

(2) For the period from May 1, 2012 (inception date) through December 31, 2022.
(3) The Russell 2000® Index measures the performance of the small-cap segment of the US equity universe. The Russell 2000® Index is a subset of the Russell 3000® Index

representing approximately 10% of the total market capitalization of that index. It includes approximately 2,000 of the smallest securities based on a combination of their
market cap and current index membership. The Russell 2000® is constructed to provide a comprehensive and unbiased small-cap barometer and is completely reconstituted
annually to ensure larger stocks do not distort the performance and characteristics of the true small-cap opportunity set. This index does not reflect any deduction for fees,
expenses or taxes. A direct investment in the index is not possible.

The line graphs and the returns table shown above reflect reinvestment of dividends and/or capital gains distributions in additional shares. The returns in the graphs and table do
not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. The returns reflect the actual performance for each period
and do not include the impact of trades executed on the last business day of the period that were recorded on the first business day of the next period.

The Fund invests primarily in a select portfolio of equity securities of companies with small- to medium-market capitalizations (those with market capitalizations, at the time of
purchase, of less than $20 billion). The Fund may invest up to 15% of its total assets in equity securities of foreign companies. Foreign investments involve additional risks such as
currency rate fluctuations and the potential for political and economic instability, and different and sometimes less strict financial reporting standards and regulation. The Fund invests
a substantial portion of its assets in the stocks of smaller-capitalization companies. Smaller-capitalization companies often are more volatile and face greater risks than larger, more
established companies. U.S. and international markets have experienced significant periods of volatility in recent years and months due to a number of economic, political and global
macro factors. Russia’s ongoing war with Ukraine has heightened global geopolitical tensions, resulting in an elevated risk environment and increased volatility in asset prices.  The
uncertain course of the war may have a significant negative impact on the global economy. U.S. relations with China have become increasingly strained, and tension between the U.S.
and China may have a significant negative impact on the global economy and asset prices. Measures of inflation reached levels not experienced in several decades, leading the Federal
Reserve to raise short term interest rates significantly over the last year, with the potential for further rate increases in 2023. Uncertainty regarding the ability of the Federal Reserve to
successfully control inflation, the potential for incremental rate increases, and the full impact of prior rate increases on the economy may negatively impact asset prices and increase
market volatility. The possibility of a U.S. or global recession may also contribute to market volatility. The coronavirus (COVID-19) pandemic caused significant economic disruption in
recent years as countries worked to limit the negative health impacts of the virus. While the virus appears to be entering an endemic stage, significant outbreaks or new variants present a
continued risk to the global economy. These and other geopolitical events may cause market disruptions and could have an adverse effect on the value of the Fund’s investments.

The gross and net expense ratio for each Class, as reflected in the Fund’s current prospectus, is set forth under “Portfolio Characteristics”.

The Fund is “non-diversified,” meaning that it may invest a greater percentage of its assets in a smaller number of companies than a diversified mutual fund. Given Greenhouse’s
opportunistic investment strategy, the Fund will generally be overweight in certain sectors and underweight in other sectors, as compared to the sector weightings in the Russell
2000® Index (the Fund’s benchmark index), based on Greenhouse’s judgment of the sectors’ relative attractiveness and its individual securities selection. 

The Fund may purchase and sell (or write) call and put options. Options are subject to various types of risks, including market risk, liquidity risk, volatility risk, counterparty risk,
legal risk and operations risk. With options purchased by the Fund, the risk is limited to the premium paid for the option if the underlying stock price moves in the opposite direction
from desired and the option expires worthless. For options sold or written by the Fund, the primary risk is that the underlying stock price may move directionally away from the
exercise price resulting in the option holder exercising the option and requiring the Fund to either deliver the securities (in the case of a call option) or pay for the securities (in the
case of a put option) and recognize a significant loss.

Past performance does not guarantee future results. Investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than
their original cost.

For information about the performance of the Fund as of the most recent month-end, please call 1-866-442-2473 or visit www.bairdfunds.com. Mutual fund performance changes
over time and current performance may be lower or higher than that stated.
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Baird Equity Opportunity Fund
Schedule of Investments, December 31, 2022

Common Stocks
% of

Shares Value Net Assets_______ ______ ________
Aerospace & Defense
Cadre Holdings, Inc. 97,836 $ 1,970,417 3.4%

Communications Equipment
Infinera Corp.(1) 354,961 2,392,437 4.1%

Construction & Engineering
Fluor Corporation(1) 69,005 2,391,713 4.1%
Valmont Industries, Inc. 9,728 3,216,758 5.6%__________ ______

5,608,471 9.7%

Diversified Consumer Services
Mister Car Wash, Inc.(1) 118,487 1,093,635 1.9%

Electrical Equipment
nVent Electric PLC(4) 82,742 3,183,085 5.5%

Energy Equipment & Services
NexTier Oilfield Solutions, Inc.(1) 178,463 1,648,998 2.9%
Oceaneering International, Inc.(1) 78,037 1,364,867 2.4%__________ ______

3,013,865 5.3%

Entertainment
Madison Square Garden Sports Corp. 13,607 2,494,571 4.3%

Food & Staples Retailing
Chefs’ Warehouse Inc.(1) 117,905 3,923,878 6.8%

Health Care Providers & Services
Castle Biosciences, Inc.(1) 24,819 584,239 1.0%

Health Care Technology
Evolent Health, Inc.(1) 99,711 2,799,885 4.8%

Hotels, Restaurants & Leisure
Sportradar Holding AG(1)(2) 177,750 1,770,390 3.1%

Interactive Media & Services
ZoomInfo Technologies, Inc.(1) 48,796 1,469,248 2.5%

Internet & Direct Marketing Retail
Xometry, Inc.(1) 34,690 1,118,059 1.9%

IT Services
Euronet Worldwide, Inc.(1) 18,298 1,726,965 3.0%
Global Payments, Inc. 6,465 642,104 1.1%__________ ______

2,369,069 4.1%

Leisure Products
Clarus Corp. 230,232 1,805,019 3.1%
Vista Outdoor, Inc.(1) 60,000 1,462,200 2.5%__________ ______

3,267,219 5.6%

Life Sciences Tools & Services
NeoGenomics, Inc.(1) 146,519 1,353,836 2.3%

Machinery
Ingersoll Rand, Inc. 41,256 2,155,626 3.7%

Oil, Gas & Consumable Fuels
Devon Energy Corp. 10,000 615,100 1.1%
Diamondback Energy, Inc. 10,252 1,402,268 2.4%__________ ______

2,017,368 3.5%

Pharmaceuticals
Catalent, Inc.(1) 24,347 1,095,858 1.9%

% of
Shares Value Net Assets_______ ______ ________

Professional Services
Verisk Analytics, Inc. 11,000 $ 1,940,620 3.4%

Semiconductors & Semiconductor Equipment
SiTime Corp.(1) 17,386 1,766,766 3.1%
Universal Display Corp. 15,406 1,664,464 2.9%__________ ______

3,431,230 6.0%

Software
Bill.com Holdings, Inc.(1) 10,494 1,143,426 2.0%
Blackbaud, Inc.(1) 54,413 3,202,749 5.5%
Crowdstrike Holdings, Inc.(1) 7,066 743,979 1.3%
Dropbox, Inc.(1) 52,991 1,185,939 2.1%
ON24, Inc.(1) 139,466 1,203,592 2.1%
Opera Ltd. – ADR(1)(2) 169,201 1,064,274 1.8%__________ ______

8,543,959 14.8%

Total Common Stocks
(Cost $60,369,384) 57,596,965 99.6%

Purchased Option Contracts
Notional Number of
Amount Contracts(5)_________ _________

Call Option Contracts
Global X Cloud Computing ETF, 
Exercise Price: $18.00, 
Expiration: 06/16/2023 $559,447 349 30,712 0.1%

Total Purchased 
Option Contracts
(Cost $27,809) 30,712 0.1%

Short-Term Investment
Shares_______

Money Market Mutual Fund
First American Government Obligations 
Fund, Class U, 4.11%(3) 347,423 347,423 0.6%__________ ______

Total Short-Term Investment
(Cost $347,423) 347,423 0.6%

Total Investments
(Cost $60,744,616) 57,975,100 100.3%
Liabilities in Excess of Other Assets (160,597) (0.3)%__________ ______
TOTAL NET ASSETS $57,814,503 100.0%

Notes to Schedule of Investments
(1) Non-Income Producing.
(2) Foreign Security.
(3) Seven-Day Yield.
(4) All or a portion of this security is held as collateral for options written. At

December 31, 2022, the value of this collateral is $2,308,200.
(5) Each contract is equivalent to 100 shares of common stock.
ADR – American Depository Receipt

Industry classifications shown in the Schedule of Investments are based off of the Global
Industry Classification Standard (GICS®).  GICS® was developed by and/or is the exclusive
property of MSCI, Inc. (“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”).
GICS® is a service mark of MSCI and S&P and has been licensed for use by U.S. Bancorp
Fund Services, LLC.

The accompanying notes are an integral part of these financial statements.
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Baird Equity Opportunity Fund
Schedule of Investments, December 31, 2022

The accompanying notes are an integral part of these financial statements.

Schedule of Written Option Contracts, December 31, 2022
Notional Number of

Written Option Contracts Amount Contracts(a) Value_____________________ ________ ___________ ______
Call Option Contracts

Xometry, Inc., (Exercise Price: $65.00, Expiration: 01/20/2023) $241,725 (75) $   (750)
CrowdStrike Holdings, Inc., (Exercise Price: $135.00, Expiration: 06/16/2023) 558,037 (53) (35,404)
Blackbaud, Inc., (Exercise Price: $60.00, Expiration: 01/20/2023) 88,290 (15) (3,675)
Valmont Industries, Inc., (Exercise Price: $330.00, Expiration: 01/20/2023) 297,603 (9) (7,785)________

Total Written Option Contracts (Premiums Received $131,376) $(47,614)________________

(a) Each contract is equivalent to 100 shares of common stock.

Summary of Fair Value Exposure at December 31, 2022
The Fund has adopted authoritative fair valuation accounting standards which establish a definition of fair value and set out a hierarchy for measuring fair value. These standards
require additional disclosures about the various inputs and valuation techniques used to develop the measurements of fair value and a discussion on changes in valuation techniques
and related inputs during the period. These standards define fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

The fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These standards state that “observable
inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data obtained from independent sources and “unobservable inputs”
reflect an entity’s own assumptions about the assumptions market participants would use in pricing the asset or liability. These inputs are summarized into three broad levels and
described below:

Level 1 – Quoted prices (unadjusted) in active markets for identical assets or liabilities that the reporting entity can access at the measurement date.
Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.
Level 3 – Unobservable inputs for the asset or liability.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.

The following is a summary of the inputs used to value the Fund’s investments as of December 31, 2022:

Level 1 Level 2 Level 3 Total______ ______ ______ ____
Equity
Common Stocks $57,596,965 $ — $ — $57,596,965__________ ________ ______ __________
Total Equity 57,596,965 — — 57,596,965
Purchased Option Contracts
Call Option Contracts 30,712 — — 30,712__________ ________ ______ __________
Total Purchased Option Contracts 30,712 — — 30,712
Short-Term Investment
Money Market Mutual Fund 347,423 — — 347,423__________ ________ ______ __________
Total Short-Term Investment 347,423 — — 347,423__________ ________ ______ __________
Total Investments* $57,975,100 $ — $ — $57,975,100__________ ________ ______ ____________________ ________ ______ __________
Written Option Contracts
Call Option Contracts $ (35,404) $(12,210) $ — $ (47,614)__________ ________ ______ __________
Total Written Option Contracts $ (35,404) $(12,210) $ — $ (47,614)__________ ________ ______ ____________________ ________ ______ __________
* Additional information regarding the industry classifications of these investments is disclosed in the Schedule of Investments.

Changes in valuation techniques may result in transfers into or out of assigned levels within the fair value hierarchy. There were no transfers into or out of Level 3 during the
reporting period, as compared to the security classifications from the prior year’s annual report. See the Fund’s Valuation Policy in Note 2a to the financial statements.
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Chautauqua International Growth Fund
December 31, 2022 (Unaudited)

Portfolio Manager's Commentary

In 2022, the Chautauqua International Growth Fund Institutional Class returned -17.84%, underperforming its benchmark index, the MSCI ACWI ex-U.S. Index® ND, which
returned -16.00%.

The Fund typically holds a limited number of companies (25 to 35) and invests primarily in equity securities of non-U.S. companies with medium to large market capitalizations.
Stock selection was a positive contributor to performance for the Fund, as compared to its benchmark. Investments in the health care and financials sectors were among the most
additive to the Fund’s performance. Standouts included Novo Nordisk, Genmab, Sinopharm, Fairfax Financial, Bank Rakyat Indonesia, and DBS. However, portfolio allocation was
a detractor to performance for the Fund, as compared to its benchmark. The Fund’s overweight positioning in the information technology sector and a zero weighting to the energy
sector were the most detractive. The biggest detractors in the information technology sector were Temenos, Atlassian, and Adyen.

The market environment was extremely difficult in 2022. The Fund underperformed its benchmark in the past year due to a broad market rotation to value stocks. However, the
Fund significantly outperformed the growth style of its benchmark, due to a consistent application of our investment process that not only considers growth, but also returns on
capital and valuation.

Equity markets declined in the first quarter of 2022. Inflation remained elevated, and major central banks made the containment of inflation their near-unanimous priority. After
weeks building up a large military force along its border with Ukraine and in neighboring Belarus, Russia launched a full-scale invasion of Ukraine in late February, marking a grim
new chapter for the European continent. At the time of invasion, Russia was a major supplier of energy to Europe, accounting for 40% of the Eurozone’s natural gas supply, and it is
also an important source of metals, fertilizers, and wheat worldwide. The U.S. and its Western allies have imposed a wide array of economic sanctions against Russia. These
sanctions have included blocking the Bank of Russia from accessing foreign currency reserves and removing some Russian banks from the SWIFT network of international
interbank payments. Additionally, many large multinational corporations have curtailed or stopped outright their business operations in Russia.

Equity markets also declined significantly in the second quarter. The inflationary environment was not just a U.S. phenomenon but a global one. In addition to roiled supply
chains, Russia’s invasion of Ukraine and the wave of COVID-19 lockdowns in China added to the complexity. Countries were hit by higher commodity prices, which added to
inflationary pressures and curbed real income and spending, further dampening the recovery. Central banks aggressively tightened their monetary policies in order to moderate
inflation.

Equity markets declined significantly again in the third quarter. Surging inflation was a global phenomenon, in both developed and emerging economies alike. COVID-19 induced
supply disruptions collided with strong consumer demand for goods and services in the reopening. The war in Ukraine also intensified the inflation picture by further disrupting
critical energy and food supplies. Central banks responded by sending interest rates higher and in larger increments. Additionally, central banks signaled their acceptance of any
resulting economic consequences from the vigorous push to bring down inflation.

Equity markets benefited from a significant rebound in the fourth quarter. The global economy continued to deteriorate through the end of 2022, but not to the extent that was
previously feared. In fact, some parts of the U.S. and European economies showed resilience despite the high inflationary environment, rising interest rates, and war in Ukraine. In
the U.S., the labor market was still tight, and household balance sheets were still strong. Europe managed the energy disruption by cutting back on energy consumption and doling
out fiscal support to households to help address high energy and food costs. China faced a swell of COVID-19 cases, but it took a momentous step by easing tough pandemic
policies and setting the stage for a reopening rebound.

Outlook

The global economic outlook remains highly uncertain. The energy shock has pushed up inflation to levels not seen in many decades. Higher interest rates slow inflation by cooling
business investments and consumer demand for goods and services, paving the way for more moderate price increases. But, in the process, higher interest rates also curtail
employment, weaken wage growth, and ripple through financial markets in disruptive ways. Just how much pain these moves will ultimately cause remains unclear. So many
countries are raising rates so quickly, and so in sync, that it is difficult to determine how intense any slowdown will be once the rate hikes take full effect. Monetary policy
instruments are blunt tools, and their full effects often lag Fed action.

There is already a broad slowdown of the global economy. However, we believe in 2023 Asia will be the main engine of growth, whereas we expect North America, Europe, and
Latin America will see very little growth. The most recent forecast for global economic growth in 2023 is 2.2% according to the Organization for Economic Cooperation and
Development (OECD), or 2.7% according to the International Monetary Fund (IMF). Global inflation is thought to have already peaked and is forecasted by the OECD to be
6.5% in 2023. The big question is how quickly inflation comes down.

In the U.S., the Fed appears to be planning to hike rates higher than previously expected, to 5.1%, by the end of 2023, and to keep rates elevated for longer than previously
expected. This will give the Fed time to see how inflation and the labor market react to policy changes it has already put in place. The Fed expects that it will still take years for
inflation to fully return to its 2% target and that inflation risks remain elevated. In particular, the U.S. job market is still very strong, and wages are growing rapidly, so a sharper
economic deceleration may be needed for inflation to fully fade. The Fed has projected economic growth of 0.5% in 2023, which would be consistent with a short and shallow
recession during the year. On the contrary, because the recent inflation data in the U.S. has shown that inflation has started to abate, there is also speculation in the markets that the
Fed could pursue a less aggressive policy path in 2023 and that there is a chance of accomplishing the elusive “soft landing”. In a press conference following a recent Fed meeting,
Chairman Powell stated “I don’t think anyone knows whether we’re going to have a recession or not, and if we do, whether it’s going to be a deep one or not. It is not knowable.”

We believe Europe faces the strongest economic headwinds in the months ahead. It is heavily reliant on Russia for its energy, and it could face sharp increases in energy prices as
additional sanctions went into effect in December. The European Central Bank (“ECB”) expects to raise interest rates significantly further because inflation remains far too high,
and therefore, interest rates have still not reached the levels where they are restrictive. The situation in Europe is fundamentally different as compared the one in the U.S., where
both rates have been hiked significantly and inflation has come down significantly. European economic growth is expected to be weak, and likely negative in the first quarter, due to
high energy costs and softening business sentiment. The ECB has projected economic growth of 0.5% in 2023.

In China, the recent surge in COVID-19 infections and weak consumer sentiment have raised questions on how soon the economy can rebound. However, there has been a clear
pivot on COVID-19 policies and better visibility on an exit strategy. Additionally, the government has pledged more support for the housing market and taken more of a pro-
growth stance on the economy. Inflation is also much lower in China than in the U.S. and other Western economies. Taken together, the changes point to an incrementally brighter
outlook for China, though the ride is still likely to be bumpy. The World Bank forecasts economic growth in China of 4.3% in 2023, rebounding from 2.7% in 2022 as the
economy reopens. Lastly, for context, institutional holdings of Chinese stocks are the lowest they have been in five years, and valuations are far below average. Amidst the
aforementioned positive shifts in the economic picture in China, the risk-to-reward appears to be incrementally more favorable for investment. Over the last two years, we have
reduced the Fund’s weightings to Greater China (inclusive of holdings in Mainland China, Hong Kong, and Taiwan) on a net basis. Roughly 18% of the Fund’s assets are invested
in Greater China holdings, which is modestly overweight relative to its benchmark.
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Our investment philosophy emphasizes businesses that benefit from secular trends and possess strong competitive advantages and market positions. Over longer investment
horizons, some of the most exciting growth trends can be relatively immune to the global economic picture or the specific situations impacting certain regions. These include our
many investments in and adjacent to cloud computing, software-as-a-service, digitalization, artificial intelligence, semiconductor advancement, e-commerce and payments,
industrial automation, electric vehicles, and novel biologic and biosimilar therapies. Other exciting growth areas pertain to rapidly expanding consumer classes, broadly in emerging
economies and especially in Asia, which are propelling the uptake of various consumer goods and financial products.

We do not expect the current environment of weakening economic growth to dislodge the long-term staying power of these investment themes, nor the business models or market
positions of the Fund’s portfolio companies. Furthermore, we purposefully select portfolio companies that earn attractive profit margins, carry strong balance sheets, and generate
cash on a consistent basis. In other words, we seek portfolio companies that are on solid footing, even when times are tough. For these reasons, the Fund’s portfolio holdings have
the capacity to outgrow market growth rates over the long-term.

We have also taken great care to try to insulate the Fund against the most pernicious risks that inflation poses to equity investments, namely pressure on company profit margins and
compression of valuation multiples. First, we have emphasized companies that we believe have pricing power because of the mission-critical or value-add nature of their products
and services. Because of these features, these companies are oftentimes able to obtain favorable prices for goods and services in inflationary environments, and therefore protect their
profit margins. Furthermore, we have made incremental adjustments to the Fund’s portfolio to emphasize companies with more attractive valuations, in light of higher market
discount rates. We have implemented these adjustments in a long series throughout 2021 and 2022.

Respectfully Submitted,

Portfolio Managers:

Jesse A. Flores, CFA
Haicheng Li, CFA
Nathaniel R. Velarde



Portfolio Characteristics
A December 31, 2022 summary of the Fund’s top 10 holdings and equity sector analysis compared to the MSCI ACWI ex USA Index is shown below.

Top 10 Holdings(1)

Novo Nordisk A/S 5.2% Net Assets: $493,065,695
Constellation Software, Inc. 4.7% Portfolio Turnover Rate: 23%
Bank Rakyat Indonesia Persero Tbk PT 4.7% Number of Equity Holdings: 31
HDFC Bank Ltd. 4.6%
Fairfax Financial Holdings Ltd. 4.6% Annualized Portfolio Expense Ratio(3):
Genmab A/S 4.5% Gross_____
DBS Group Holdings Ltd. 4.3% Institutional Class: 0.86%
Waste Connections, Inc. 4.2% Investor Class: 1.11%(4)

Tata Consultancy Services Ltd. 4.2%
ASML Holding NV 4.0% Net___

Institutional Class: 0.80%
Investor Class: 1.05%(4)

Equity Sector Analysis(2) Country Allocation(2)

(1) The Fund’s portfolio composition is subject to change and there is no assurance that the Fund will continue to hold any particular security.  Percentages shown relate to the
Fund’s total net assets as of December 31, 2022.

(2) Percentages shown in parentheses relate to the Fund’s total value of investments as of December 31, 2022, and may not add up to 100% due to rounding.
(3) Reflects expense ratios as stated in the Fund’s current prospectus dated May 1, 2022.  The Advisor has contractually agreed to limit the Fund’s total annual fund operating

expenses to 0.80% of average daily net assets for the Institutional Class shares and 1.05% of average daily net assets for the Investor Class shares, at least through April 30, 2024.
(4) Includes 0.25% 12b-1 fee.
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Institutional Class Investor Class
Value of a $10,000 Investment Value of a $10,000 Investment

Growth of a hypothetical investment of $10,000 made on 04/15/16, assuming Growth of a hypothetical investment of $10,000 made on 04/15/16, assuming
reinvestment of all distributions. reinvestment of all distributions.

Total Returns

Average Annual______________________________________
One Three Five Since

For the Periods Ended December 31, 2022 Year Years Years Inception(1)

Institutional Class Shares -17.84% 7.09% 5.27% 8.07%
Investor Class Shares -18.03% 6.79% 4.98% 7.80%
MSCI ACWI ex USA Index(2) -16.00% 0.07% 0.88% 4.79%

(1) For the period from April 15, 2016 (inception date) through December 31, 2022.
(2) The MSCI ACWI ex USA Index is a market-capitalization-weighted index maintained by MSCI, Inc. and designed to provide a broad measure of stock performance

throughout the world, with the exception of U.S. based companies. The MSCI ACWI ex USA Index includes both developed and emerging markets.  This index does not
reflect any deduction for fees, expenses or taxes. A direct investment in the index is not possible.

The line graphs and the returns table shown above reflect reinvestment of dividends and/or capital gains distributions in additional shares. The returns in the graphs and table do
not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. The returns reflect the actual performance for each period
and do not include the impact of trades executed on the last business day of the period that were recorded on the first business day of the next period.

The gross and net expense ratio for each Class, as reflected in the Fund’s current prospectus, is set forth under “Portfolio Characteristics”.

The Fund focuses primarily on non-U.S. stocks with medium to large market capitalizations and therefore the performance of the Fund may be more volatile than the performance of
funds that focus on types of stocks that have a broader investment style. Under normal market conditions, the Fund will invest at least 65% of its total assets at the time of purchase in
non-U.S. companies. Foreign investments involve additional risks such as currency rate fluctuations and the potential for political and economic instability, and different and sometimes
less strict financial reporting standards and regulation. U.S. and international markets have experienced significant periods of volatility in recent years and months due to a number of
economic, political and global macro factors. Russia’s ongoing war with Ukraine has heightened global geopolitical tensions, resulting in an elevated risk environment and increased
volatility in asset prices.  The uncertain course of the war may have a significant negative impact on the global economy. U.S. relations with China have become increasingly strained,
and tension between the U.S. and China may have a significant negative impact on the global economy and asset prices. Measures of inflation reached levels not experienced in several
decades, leading the Federal Reserve to raise short term interest rates significantly over the last year, with the potential for further rate increases in 2023. Uncertainty regarding the
ability of the Federal Reserve to successfully control inflation, the potential for incremental rate increases, and the full impact of prior rate increases on the economy may negatively
impact asset prices and increase market volatility. The possibility of a U.S. or global recession may also contribute to market volatility. The coronavirus (COVID-19) pandemic caused
significant economic disruption in recent years as countries worked to limit the negative health impacts of the virus. While the virus appears to be entering an endemic stage, significant
outbreaks or new variants present a continued risk to the global economy. These and other geopolitical events may cause market disruptions and could have an adverse effect on the value
of the Fund’s investments.

Past performance does not guarantee future results. Investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than
their original cost.

For information about the performance of the Fund as of the most recent month-end, please call 1-866-442-2473 or visit www.bairdfunds.com. Mutual fund performance changes
over time and current performance may be lower or higher than that stated.
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Schedule of Investments, December 31, 2022

Common Stocks
% of

Shares Value Net Assets_______ ______ ________
Aerospace & Defense
Safran SA (France)(2) 126,223 $ 15,809,877 3.2%

Application Software
Atlassian Corp. (United States)(1) 74,942 9,643,537 2.0%
Temenos Group AG (Switzerland)(2) 181,207 9,968,795 2.0%___________ ______

19,612,332 4.0%

Auto Components
Aptiv PLC (United States)(1) 115,180 10,726,713 2.2%

Automobiles
Suzuki Motor Corp. (Japan)(2) 484,385 15,513,567 3.1%

Biotechnology
BeiGene Ltd. – ADR (China)(1) 60,462 13,298,012 2.7%
Genmab A/S (Denmark)(1)(2) 52,550 22,217,866 4.5%___________ ______

35,515,878 7.2%

Capital Markets
Hong Kong Exchanges & 
Clearing Ltd. (Hong Kong)(2) 301,790 12,967,994 2.6%

Diversified Banks
Bank Rakyat Indonesia Persero 
Tbk PT (Indonesia)(2) 73,127,152 23,184,983 4.7%

DBS Group Holdings 
Ltd. (Singapore)(2) 833,919 21,107,827 4.3%___________ ______

44,292,810 9.0%

Diversified Support Services
Recruit Holdings Co. Ltd. (Japan)(2) 394,370 12,344,561 2.5%

Electronic Equipment & Instruments
Keyence Corp. (Japan)(2) 40,247 15,625,688 3.2%

Entertainment
Sea Ltd. – ADR (Singapore)(1) 80,426 4,184,565 0.8%

Environmental & Facilities Services
Waste Connections, Inc. (United States) 157,840 20,923,270 4.2%

Health Care Equipment & Supplies
Coloplast A/S (Denmark)(2) 98,777 11,571,994 2.3%

Healthcare Distributors
Sinopharm Group Co. Ltd. (China)(2) 5,709,564 14,451,552 2.9%

Industrial Machinery
FANUC Corp. (Japan)(2) 78,535 11,752,494 2.4%

Information Technology
Constellation Software, Inc. (Canada) 14,986 23,397,198 4.7%

Internet & Direct Marketing Retail
Prosus NV (China)(2) 223,210 15,411,131 3.1%

Internet Retail
Alibaba Group Holding 
Ltd. – ADR (China)(1) 116,416 10,255,085 2.1%

IT Services
Adyen NV (Netherlands)(1)(2) 10,465 14,527,981 3.0%
Tata Consultancy Services Ltd. (India)(2) 528,790 20,795,787 4.2%___________ ______

35,323,768 7.2%

% of
Shares Value Net Assets_______ ______ ________

Life Sciences Tools & Services
Wuxi Biologics Cayman, Inc. (China)(1)(2) 916,486 $  6,941,383 1.4%

Multi-Line Insurance
Fairfax Financial Holdings Ltd. (Canada) 38,105 22,572,288 4.6%

Pharmaceuticals
Novo Nordisk A/S – ADR (Denmark) 190,331 25,759,398 5.2%

Regional Banks
HDFC Bank Ltd. – ADR (India) 332,756 22,763,838 4.6%

Renewable Electricity
Brookfield Renewable Corp. (United States) 310,959 8,563,811 1.7%

Semiconductor Equipment
ASML Holding NV (Netherlands) 35,777 19,548,553 4.0%

Semiconductors
Taiwan Semiconductor Manufacturing 
Co. Ltd. – ADR (Taiwan) 235,439 17,537,851 3.6%

Semiconductors & 
Semiconductor Equipment
SolarEdge Technologies,
Inc. (United States)(1) 51,861 14,690,665 3.0%

Textiles, Apparel & Luxury Goods
Kering SA (France)(2) 22,781 11,593,844 2.4%

Total Common Stocks
(Cost $427,988,949) 479,652,108 97.2%

Short-Term Investment
Money Market Mutual Fund
First American Government Obligations 
Fund, Class U, 4.11%(3) 12,598,201 12,598,201 2.6%___________ ______

Total Short-Term Investment
(Cost $12,598,201) 12,598,201 2.6%

Total Investments
(Cost $440,587,150) 492,250,309 99.8%
Other Assets in Excess of Liabilities 815,386 0.2%___________ ______
TOTAL NET ASSETS $493,065,695 100.0%

Notes to Schedule of Investments
(1) Non-Income Producing.
(2) Level 2 Security – See Note 2a to the financial statements.
(3) Seven-Day Yield.
ADR – American Depository Receipt

Industry classifications shown in the Schedule of Investments are based off of the Global
Industry Classification Standard (GICS®).  GICS® was developed by and/or is the exclusive
property of MSCI, Inc. (“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”).
GICS® is a service mark of MSCI and S&P and has been licensed for use by U.S. Bancorp
Fund Services, LLC.

The accompanying notes are an integral part of these financial statements.
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Summary of Fair Value Exposure at December 31, 2022
The Fund has adopted authoritative fair valuation accounting standards which establish a definition of fair value and set out a hierarchy for measuring fair value. These standards
require additional disclosures about the various inputs and valuation techniques used to develop the measurements of fair value and a discussion on changes in valuation techniques
and related inputs during the period. These standards define fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

The fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These standards state that “observable
inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data obtained from independent sources and “unobservable inputs”
reflect an entity’s own assumptions about the assumptions market participants would use in pricing the asset or liability. These inputs are summarized into three broad levels and
described below:

Level 1 – Quoted prices (unadjusted) in active markets for identical assets or liabilities that the reporting entity can access at the measurement date.
Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.
Level 3 – Unobservable inputs for the asset or liability.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.

The following is a summary of the inputs used to value the Fund’s investments as of December 31, 2022:

Level 1 Level 2 Level 3 Total______ ______ ______ ____
Equity
Common Stocks $223,864,784 $255,787,324 $   — $479,652,108___________ ___________ ______ ___________
Total Equity 223,864,784 255,787,324 — 479,652,108
Short-Term Investment
Money Market Mutual Fund 12,598,201 — — 12,598,201___________ ___________ ______ ___________
Total Short-Term Investment 12,598,201 — — 12,598,201___________ ___________ ______ ___________
Total Investments* $236,462,985 $255,787,324 $   — $492,250,309___________ ___________ ______ ______________________ ___________ ______ ___________

* Additional information regarding the industry classifications of these investments is disclosed in the Schedule of Investments.

Changes in valuation techniques may result in transfers into or out of assigned levels within the fair value hierarchy. There were no transfers into or out of Level 3 during the
reporting period, as compared to the security classifications from the prior year’s annual report. See the Fund’s Valuation Policy in Note 2a to the financial statements.

The accompanying notes are an integral part of these financial statements.
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Portfolio Manager's Commentary

In 2022, the Chautauqua Global Growth Fund Institutional Class returned -20.11%, underperforming its benchmark index, the MSCI ACWI Index® ND, which
returned -18.36%.

The Fund typically holds a limited number of companies (35 to 45) and invests primarily in equity securities of both U.S. and non-U.S. companies with medium to large market
capitalizations. Stock selection was a positive contributor to performance for the Fund, as compared to its benchmark. More specifically, stock selection in non-U.S. holdings was a
positive contributor to performance for the Fund, while stock selection in U.S. holdings was a detractor to performance for the fund. Investments in the health care and consumer
discretionary sectors were among the most additive to the Fund’s performance. Standouts included Novo Nordisk, Genmab, Regeneron, Sinopharm, and TJX. However, portfolio
allocation was a detractor to performance for the Fund, as compared to its benchmark. The Fund’s overweight positioning in the information technology sector and a zero weighting
to the energy sector were the most detractive. The biggest detractors in the information technology sector were Atlassian, EPAM Systems, and Temenos. We exited the Fund’s
position in EPAM Systems in the first quarter of 2022.

The market environment was extremely difficult in 2022. The Fund underperformed its benchmark in the past year due to a broad market rotation to value stocks. However, the
Fund significantly outperformed the growth style of its benchmark, due to a consistent application of our investment process that not only considers growth, but also returns on
capital and valuation.

Equity markets declined in the first quarter of 2022. Inflation remained elevated, and major central banks made the containment of inflation their near-unanimous priority. After
weeks building up a large military force along its border with Ukraine and in neighboring Belarus, Russia launched a full-scale invasion of Ukraine in late February, marking a grim
new chapter for the European continent. At the time of invasion, Russia was a major supplier of energy to Europe, accounting for 40% of the Eurozone’s natural gas supply, and it is
also an important source of metals, fertilizers, and wheat worldwide. The U.S. and its Western allies have imposed a wide array of economic sanctions against Russia. These
sanctions have included blocking the Bank of Russia from accessing foreign currency reserves and removing some Russian banks from the SWIFT network of international
interbank payments. Additionally, many large multinational corporations have curtailed or stopped outright their business operations in Russia.

Equity markets also declined significantly in the second quarter. The inflationary environment was not just a U.S. phenomenon but a global one. In addition to roiled supply
chains, Russia’s invasion of Ukraine and the wave of COVID-19 lockdowns in China added to the complexity. Countries were hit by higher commodity prices, which added to
inflationary pressures and curbed real income and spending, further dampening the recovery. Central banks aggressively tightened their monetary policies in order to moderate
inflation.

Equity markets declined significantly again in the third quarter. Surging inflation was a global phenomenon, in both developed and emerging economies alike. COVID-19 induced
supply disruptions collided with strong consumer demand for goods and services in the reopening. The war in Ukraine also intensified the inflation picture by further disrupting
critical energy and food supplies. Central banks responded by sending interest rates higher and in larger increments. Additionally, central banks signaled their acceptance of any
resulting economic consequences from the vigorous push to bring down inflation.

Equity markets benefited from a significant rebound in the fourth quarter. The global economy continued to deteriorate through the end of 2022, but not to the extent that was
previously feared. In fact, some parts of the U.S. and European economies showed resilience despite the high inflationary environment, rising interest rates, and war in Ukraine. In
the U.S., the labor market was still tight, and household balance sheets were still strong. Europe managed the energy disruption by cutting back on energy consumption and doling
out fiscal support to households to help address high energy and food costs. China faced a swell of COVID-19 cases, but it took a momentous step by easing tough pandemic
policies and setting the stage for a reopening rebound.

Outlook

The global economic outlook remains highly uncertain. The energy shock has pushed up inflation to levels not seen in many decades. Higher interest rates slow inflation by cooling
business investments and consumer demand for goods and services, paving the way for more moderate price increases. But, in the process, higher interest rates also curtail
employment, weaken wage growth, and ripple through financial markets in disruptive ways. Just how much pain these moves will ultimately cause remains unclear. So many
countries are raising rates so quickly, and so in sync, that it is difficult to determine how intense any slowdown will be once the rate hikes take full effect. Monetary policy
instruments are blunt tools, and their full effects often lag Fed action.

There is already a broad slowdown of the global economy. However, we believe in 2023 Asia will be the main engine of growth, whereas we expect North America, Europe, and
Latin America will see very little growth. The most recent forecast for global economic growth in 2023 is 2.2%, according to the Organization for Economic Cooperation and
Development (OECD), or 2.7%, according to the International Monetary Fund (IMF). Global inflation is thought to have already peaked and is forecasted by the OECD to be
6.5% in 2023. The big question is how quickly inflation comes down.

In the U.S., the Fed appears to be planning to hike rates higher than previously expected, to 5.1%, by the end of 2023, and to keep rates elevated for longer than previously
expected. This will give the Fed time to see how inflation and the labor market react to policy changes it has already put in place. The Fed expects that it will still take years for
inflation to fully return to its 2% target and that inflation risks remain elevated. In particular, the U.S. job market is still very strong, and wages are growing rapidly, so a sharper
economic deceleration may be needed for inflation to fully fade. The Fed has projected economic growth of 0.5% in 2023, which would be consistent with a short and shallow
recession during the year. On the contrary, because the recent inflation data in the U.S. has shown that inflation has started to abate, there is also speculation in the markets that the
Fed could pursue a less aggressive policy path in 2023 and that there is a chance of accomplishing the elusive “soft landing”. In a press conference following a recent Fed meeting,
Chairman Powell stated “I don’t think anyone knows whether we’re going to have a recession or not, and if we do, whether it’s going to be a deep one or not. It is not knowable.”

We believe Europe faces the strongest economic headwinds in the months ahead. It is heavily reliant on Russia for its energy, and it could face sharp increases in energy prices as
additional sanctions went into effect in December. The European Central Bank (“ECB”) expects to raise interest rates significantly further because inflation remains far too high,
and therefore, interest rates have still not reached the levels where they are restrictive. The situation in Europe is fundamentally different as compared the one in the U.S., where
both rates have been hiked significantly and inflation has come down significantly. European economic growth is expected to be weak, and likely negative in the first quarter, due to
high energy costs and softening business sentiment. The ECB has projected economic growth of 0.5% in 2023.

In China, the recent surge in COVID-19 infections and weak consumer sentiment have raised questions on how soon the economy can rebound. However, there has been a clear
pivot on COVID-19 policies and better visibility on an exit strategy. Additionally, the government has pledged more support for the housing market and taken more of a pro-
growth stance on the economy. Inflation is also much lower in China than in the U.S. and other Western economies. Taken together, the changes point to an incrementally brighter
outlook for China, though the ride is still likely to be bumpy. The World Bank forecasts economic growth in China of 4.3% in 2023, rebounding from 2.7% in 2022 as the
economy reopens. Lastly, for context, institutional holdings of Chinese stocks are the lowest they have been in five years, and valuations are far below average. Amidst the
aforementioned positive shifts in the economic picture in China, the risk-to-reward appears to be incrementally more favorable for investment. Over the last two years, we have
reduced the Fund’s weightings to Greater China (inclusive of holdings in Mainland China, Hong Kong, and Taiwan) on a net basis. Roughly 13% of the Fund’s assets are invested
in Greater China holdings, which is overweight relative to its benchmark.
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Our investment philosophy emphasizes businesses that benefit from secular trends and possess strong competitive advantages and market positions. Over longer investment
horizons, some of the most exciting growth trends can be relatively immune to the global economic picture or the specific situations impacting certain regions. These include our
many investments in and adjacent to cloud computing, software-as-a-service, digitalization, artificial intelligence, semiconductor advancement, e-commerce and payments,
industrial automation, electric vehicles, and novel biologic and biosimilar therapies. Other exciting growth areas pertain to rapidly expanding consumer classes, broadly in emerging
economies and especially in Asia, which are propelling the uptake of various consumer goods and financial products.

We do not expect the current environment of weakening economic growth to dislodge the long-term staying power of these investment themes, nor the business models or market
positions of the Fund’s portfolio companies. Furthermore, we purposefully select portfolio companies that earn attractive profit margins, carry strong balance sheets, and generate
cash on a consistent basis. In other words, we seek portfolio companies that are on solid footing, even when times are tough. For these reasons, the Fund’s portfolio holdings have
the capacity to outgrow market growth rates over the long-term.

We have also taken great care to try to insulate the Fund against the most pernicious risks that inflation poses to equity investments, namely pressure on company profit margins and
compression of valuation multiples. First, we have emphasized companies that we believe have pricing power because of the mission-critical or value-add nature of their products
and services. Because of these features, these companies are oftentimes able to obtain favorable prices for goods and services in inflationary environments, and therefore protect their
profit margins. Furthermore, we have made incremental adjustments to the Fund’s portfolio to emphasize companies with more attractive valuations, in light of higher market
discount rates. We have implemented these adjustments in a long series throughout 2021 and 2022.

Respectfully Submitted,

Portfolio Managers:

Jesse A. Flores, CFA
Haicheng Li, CFA
Nathaniel R. Velarde
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Portfolio Characteristics
A December 31, 2022 summary of the Fund’s top 10 holdings and equity sector analysis compared to the MSCI ACWI Index is shown below.

Top 10 Holdings(1)

Novo Nordisk A/S 4.3% Net Assets: $265,868,185
Charles Schwab Corp. 4.0% Portfolio Turnover Rate: 12%
MasterCard, Inc. – Class A 3.7% Number of Equity Holdings: 44
Genmab A/S 3.7%
TJX Companies, Inc. 3.7% Annualized Portfolio Expense Ratio(3):
HDFC Bank Ltd. 3.6% Gross_____
DBS Group Holdings Ltd. 3.6% Institutional Class: 0.92%
Bank Rakyat Indonesia Persero Tbk PT 3.4% Investor Class: 1.17%(4)

Fairfax Financial Holdings Ltd. 3.3%
Alphabet, Inc. – Class A 3.2% Net___

Institutional Class: 0.80%
Investor Class: 1.05%(4)

Equity Sector Analysis(2) Country Allocation(2)

(1) The Fund’s portfolio composition is subject to change and there is no assurance that the Fund will continue to hold any particular security.  Percentages shown relate to the
Fund’s total net assets as of December 31, 2022.

(2) Percentages shown in parentheses relate to the Fund’s total value of investments as of December 31, 2022, and may not add up to 100% due to rounding.
(3) Reflects expense ratios as stated in the Fund’s current prospectus dated May 1, 2022.  The Advisor has contractually agreed to limit the Fund’s total annual fund operating

expenses to 0.80% of average daily net assets for the Institutional Class shares and 1.05% of average daily net assets for the Investor Class shares, at least through April 30, 2024.
(4) Includes 0.25% 12b-1 fee.
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Chautauqua Global Growth Fund
December 31, 2022 (Unaudited)

Institutional Class Investor Class
Value of a $10,000 Investment Value of a $10,000 Investment

Growth of a hypothetical investment of $10,000 made on 04/15/16, assuming Growth of a hypothetical investment of $10,000 made on 04/15/16, assuming
reinvestment of all distributions. reinvestment of all distributions.

Total Returns

Average Annual______________________________________
One Three Five Since

For the Periods Ended December 31, 2022 Year Years Years Inception(1)

Institutional Class Shares -20.11% 7.57% 6.68% 10.21%
Investor Class Shares -20.32% 7.38% 6.46% 9.97%
MSCI ACWI Index(2) -18.36% 4.00% 5.23% 8.19%

(1) For the period from April 15, 2016 (inception date) through December 31, 2022.
(2) The MSCI ACWI Index is a market-capitalization-weighted index maintained by MSCI, Inc. and designed to provide a broad measure of stock performance throughout the

world. The MSCI ACWI Index includes both developed and emerging markets.  This index does not reflect any deduction for fees, expenses or taxes. A direct investment in the
index is not possible.

The line graphs and the returns table shown above reflect reinvestment of dividends and/or capital gains distributions in additional shares. The returns in the graphs and table do
not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. The returns reflect the actual performance for each period
and do not include the impact of trades executed on the last business day of the period that were recorded on the first business day of the next period.

The gross and net expense ratio for each Class, as reflected in the Fund’s current prospectus, is set forth under “Portfolio Characteristics”.

The Fund focuses on both U.S. and non-U.S. stocks with medium to large market capitalizations and therefore the performance of the Fund may be more volatile than the performance
of funds that focus on types of stocks that have a broader investment style. Under normal market conditions, the Fund will invest at least 40% of its total assets at the time of purchase in
non-U.S. companies. Foreign investments involve additional risks such as currency rate fluctuations and the potential for political and economic instability, and different and sometimes
less strict financial reporting standards and regulation. U.S. and international markets have experienced significant periods of volatility in recent years and months due to a number of
economic, political and global macro factors. Russia’s ongoing war with Ukraine has heightened global geopolitical tensions, resulting in an elevated risk environment and increased
volatility in asset prices.  The uncertain course of the war may have a significant negative impact on the global economy. U.S. relations with China have become increasingly strained,
and tension between the U.S. and China may have a significant negative impact on the global economy and asset prices. Measures of inflation reached levels not experienced in several
decades, leading the Federal Reserve to raise short term interest rates significantly over the last year, with the potential for further rate increases in 2023. Uncertainty regarding the
ability of the Federal Reserve to successfully control inflation, the potential for incremental rate increases, and the full impact of prior rate increases on the economy may negatively
impact asset prices and increase market volatility. The possibility of a U.S. or global recession may also contribute to market volatility. The coronavirus (COVID-19) pandemic caused
significant economic disruption in recent years as countries worked to limit the negative health impacts of the virus. While the virus appears to be entering an endemic stage, significant
outbreaks or new variants present a continued risk to the global economy. These and other geopolitical events may cause market disruptions and could have an adverse effect on the value
of the Fund’s investments.

Past performance does not guarantee future results. Investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than
their original cost.

For information about the performance of the Fund as of the most recent month-end, please call 1-866-442-2473 or visit www.bairdfunds.com. Mutual fund performance changes
over time and current performance may be lower or higher than that stated.

F
F

F

F
FFF

FF

F
F

F
F

FFF
F

FFFFF
FF

FF
FF

$2,500

$10,000

$17,500

$25,000

$32,500

F
Chautauqua Global Growth Fund –
Investor Class Shares MSCI ACWI Index

Apr 15-
   16

$16,965 Index 

Dec-
 16

$18,924 Chautauqua Fund 

Jun-
 16 

Jun-
 17

Dec-
 17

Jun-
 18

Dec-
 18

Jun-
 19

Dec-
 19

Jun-
 20

Dec-
 20

Jun-
 21

Dec-
 21

Jun-
 22

Dec-
 22

F
F

F

F
FFF

FF

F
F

F
F

FFF
F

FFFFF
FF

FF
FF

$2,500

$10,000

$17,500

$25,000

$32,500

F
Chautauqua Global Growth Fund – 
Institutional Class Shares MSCI ACWI Index

$16,965 Index 

Dec-
 16

$19,206 Chautauqua Fund 

Apr 15-
 16

Jun-
 17

Dec-
 17

Jun-
 18

Dec-
 18

Jun-
 19

Dec-
 19

Jun-
 20

Dec-
 20

Jun-
 21

Dec-
 21

Jun-
 22

Dec-
 22

Jun-
 16



          
         

Page 27

Chautauqua Global Growth Fund
Schedule of Investments, December 31, 2022

Common Stocks
% of

Shares Value Net Assets_______ ______ ________
Aerospace & Defense
Safran SA (France)(2) 44,267 $5,544,598 2.1%

Apparel Retail
TJX Companies, Inc. (United States) 122,890 9,782,045 3.7%

Application Software
Atlassian Corp. (United States)(1) 26,588 3,421,344 1.3%
Temenos Group AG (Switzerland)(2) 46,224 2,542,935 1.0%___________ ______

5,964,279 2.3%

Auto Components
Aptiv PLC (United States)(1) 44,149 4,111,596 1.6%

Automobiles
Suzuki Motor Corp. (Japan)(2) 174,261 5,581,118 2.1%

Biotechnology
BeiGene Ltd. – ADR (China)(1) 18,520 4,073,289 1.5%
Genmab A/S (Denmark)(1)(2) 23,421 9,902,277 3.7%
Incyte Corp. (United States)(1) 98,919 7,945,174 3.0%
Regeneron Pharmaceuticals, 
Inc. (United States)(1) 10,701 7,720,664 2.9%___________ ______

29,641,404 11.1%

Capital Markets
Hong Kong Exchanges & 
Clearing Ltd. (Hong Kong)(2) 114,202 4,907,289 1.8%

Data Processing & Outsourced Services
MasterCard, Inc. – Class A (United States) 28,505 9,912,044 3.7%

Diversified Banks
Bank Rakyat Indonesia Persero 
Tbk PT (Indonesia)(2) 28,436,212 9,015,708 3.4%

DBS Group Holdings Ltd. (Singapore)(2) 374,679 9,483,726 3.6%___________ ______
18,499,434 7.0%

Diversified Support Services
Recruit Holdings Co. Ltd. (Japan)(2) 155,414 4,864,766 1.8%

Electronic Equipment & Instruments
Keyence Corp. (Japan)(2) 12,069 4,685,726 1.8%
Universal Display Corp. (United States) 23,300 2,517,332 0.9%___________ ______

7,203,058 2.7%

Entertainment
Sea Ltd. – ADR (Singapore)(1) 32,817 1,707,469 0.6%

Environmental & Facilities Services
Waste Connections, Inc. (United States) 63,347 8,397,278 3.2%

Equity Real Estate 
Investment Trusts (REITs)
Alexandria Real Estate Equities,
Inc. (United States) 20,050 2,920,684 1.1%

Health Care Equipment & Supplies
Coloplast A/S (Denmark)(2) 36,818 4,313,329 1.6%

Healthcare Distributors
Sinopharm Group Co. Ltd. (China)(2) 2,252,028 5,700,137 2.1%

Industrial Machinery
FANUC Corp. (Japan)(2) 28,505 4,265,676 1.6%

% of
Shares Value Net Assets_______ ______ ________

Information Technology
Constellation Software, Inc. (Canada) 5,301 $8,276,294 3.1%

Interactive Media & Services
Alphabet, Inc. – Class A (United States)(1) 95,600 8,434,788 3.2%

Internet & Direct Marketing Retail
Prosus NV (China)(2) 81,612 5,634,753 2.1%

Internet Retail
Alibaba Group Holding 
Ltd. – ADR (China)(1) 34,253 3,017,347 1.1%

Amazon.com, Inc. (United States)(1) 53,651 4,506,684 1.7%___________ ______
7,524,031 2.8%

IT Services
Adyen NV (Netherlands)(1)(2) 4,234 5,877,828 2.2%
Tata Consultancy Services Ltd. (India)(2) 181,454 7,136,062 2.7%___________ ______

13,013,890 4.9%

Life Sciences Tools & Services
Illumina, Inc. (United States)(1) 11,767 2,379,287 0.9%
Wuxi Biologics Cayman, Inc. (China)(1)(2) 330,853 2,505,852 0.9%___________ ______

4,885,139 1.8%

Multi-Line Insurance
Fairfax Financial Holdings Ltd. (Canada) 15,013 8,893,262 3.3%

Other Diversified Financial Services
Charles Schwab Corp. (United States) 128,257 10,678,678 4.0%

Pharmaceuticals
Novo Nordisk A/S – ADR (Denmark) 83,682 11,325,522 4.3%

Regional Banks
HDFC Bank Ltd. – ADR (India) 138,866 9,499,823 3.6%
SVB Financial Group (United States)(1) 15,070 3,468,210 1.3%___________ ______

12,968,033 4.9%

Renewable Electricity
Brookfield Renewable Corp. (United States) 157,673 4,342,314 1.6%

Semiconductor Equipment
ASML Holding NV (Netherlands) 12,663 6,919,063 2.6%

Semiconductors
Nvidia Corp. (United States) 32,027 4,680,426 1.8%
Taiwan Semiconductor Manufacturing 
Co. Ltd. – ADR (Taiwan) 89,038 6,632,440 2.5%___________ ______

11,312,866 4.3%

Semiconductors & 
Semiconductor Equipment
Micron Technology, Inc. (United States) 58,744 2,936,025 1.1%
SolarEdge Technologies, 
Inc. (United States)(1) 19,396 5,494,305 2.1%___________ ______

8,430,330 3.2%

Textiles, Apparel & Luxury Goods
Kering SA (France)(2) 9,729 4,951,341 1.9%

Total Common Stocks
(Cost $258,739,105) 260,906,508 98.1%

The accompanying notes are an integral part of these financial statements.
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Chautauqua Global Growth Fund
Schedule of Investments, December 31, 2022

Short-Term Investment
% of

Shares Value Net Assets_______ ______ ________
Money Market Mutual Fund
First American Government Obligations 
Fund, Class U, 4.11%(3) 4,736,744 $  4,736,744 1.8%___________ ______

Total Short-Term Investment
(Cost $4,736,744) 4,736,744 1.8%

Total Investments
(Cost $263,475,849) 265,643,252 99.9%
Other Assets in Excess of Liabilities 224,933 0.1%___________ ______
TOTAL NET ASSETS $265,868,185 100.0%

Notes to Schedule of Investments
(1) Non-Income Producing.
(2) Level 2 Security – See Note 2a to the financial statements.
(3) Seven-Day Yield.
ADR – American Depository Receipt

Industry classifications shown in the Schedule of Investments are based off of the Global
Industry Classification Standard (GICS®).  GICS® was developed by and/or is the exclusive
property of MSCI, Inc. (“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”).
GICS® is a service mark of MSCI and S&P and has been licensed for use by U.S. Bancorp
Fund Services, LLC.

The accompanying notes are an integral part of these financial statements.

Summary of Fair Value Exposure at December 31, 2022
The Fund has adopted authoritative fair valuation accounting standards which establish a definition of fair value and set out a hierarchy for measuring fair value. These standards
require additional disclosures about the various inputs and valuation techniques used to develop the measurements of fair value and a discussion on changes in valuation techniques
and related inputs during the period. These standards define fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

The fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These standards state that “observable
inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data obtained from independent sources and “unobservable inputs”
reflect an entity’s own assumptions about the assumptions market participants would use in pricing the asset or liability. These inputs are summarized into three broad levels and
described below:

Level 1 – Quoted prices (unadjusted) in active markets for identical assets or liabilities that the reporting entity can access at the measurement date.
Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.
Level 3 – Unobservable inputs for the asset or liability.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.

The following is a summary of the inputs used to value the Fund’s investments as of December 31, 2022:

Level 1 Level 2 Level 3 Total______ ______ ______ ____
Equity
Common Stocks $163,993,387 $96,913,121 $   — $260,906,508___________ __________ ______ ___________
Total Equity 163,993,387 96,913,121 — 260,906,508
Short-Term Investment
Money Market Mutual Fund 4,736,744 — — 4,736,744___________ __________ ______ ___________
Total Short-Term Investment 4,736,744 — — 4,736,744___________ __________ ______ ___________
Total Investments* $168,730,131 $96,913,121 $   — $265,643,252___________ __________ ______ ______________________ __________ ______ ___________

* Additional information regarding the industry classifications of these investments is disclosed in the Schedule of Investments.

Changes in valuation techniques may result in transfers into or out of assigned levels within the fair value hierarchy. There were no transfers into or out of Level 3 during the
reporting period, as compared to the security classifications from the prior year’s annual report. See the Fund’s Valuation Policy in Note 2a to the financial statements.



Page 29

          
         

Additional Information on Fund Expenses
December 31, 2022 (Unaudited)

Expense Example
As a shareholder of the Funds, you incur ongoing costs, such as management fees; distribution and/or service (12b-1) fees; and other fund expenses. The Funds do not charge any
sales loads, redemption fees or other transaction fees; however, you will be assessed fees for outgoing wire transfers, returned checks and stop payment orders at prevailing rates
charged by U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services, the Funds’ transfer agent. If you request that a redemption be made by wire
transfer, currently the Funds’ transfer agent charges a $15.00 fee.

This Example is intended to help you understand your ongoing costs (in dollars) of investing in each Fund and to compare these costs with the ongoing costs of investing in other
mutual funds. The Example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period (7/1/22 – 12/31/22).

Actual Expenses
The third and fourth columns of the following table provide information about account values and actual expenses. You may use the information in these columns, together with
the amount you invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by
$1,000 = 8.6), then multiply the result by the number in the fourth column entitled “Expenses Paid During Period” to estimate the expenses you paid on your account during this
period.

Hypothetical Example for Comparison Purposes
The fifth and sixth columns of the following table provide information about hypothetical account values and hypothetical expenses based on the Funds’ actual expense ratios and
an assumed rate of return of 5% per year before expenses, which is not the Funds’ actual returns. The hypothetical account values and expenses may not be used to estimate the
actual ending account balance or expenses you paid for the period. You may use this information to compare the ongoing costs of investing in the Funds and other mutual funds. To
do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other mutual funds. Please note that the expenses
shown in the table are meant to highlight your ongoing costs only. Therefore, the sixth column of the table (entitled “Expenses Paid During Period”) is useful in comparing ongoing
costs only, and will not help you determine the relative total costs of owning different mutual funds.

Actual vs. Hypothetical Returns
Hypothetical (5% return

Actual before expenses)___________________________ ____________________________
Beginning Ending Ending

Fund’s Annualized Account Value Account Value Expenses Paid Account Value Expenses Paid
Expense Ratio(1) 7/1/22 12/31/22 During Period(1) 12/31/22 During Period(1)_______________ ____________ ____________ ______________ ____________ ______________

Baird Mid Cap Growth Fund
Institutional Class 0.81% $1,000.00 $1,043.90 $4.17 $1,021.12 $4.13
Investor Class 1.06% $1,000.00 $1,042.60 $5.46 $1,019.86 $5.40

Baird Small/Mid Cap Growth Fund
Institutional Class 0.85% $1,000.00 $1,018.80 $4.33 $1,020.92 $4.33
Investor Class 1.10% $1,000.00 $1,017.60 $5.59 $1,019.66 $5.60

Baird Equity Opportunity Fund
Institutional Class 1.25% $1,000.00 $1,067.90 $6.52 $1,018.90 $6.36
Investor Class 1.50% $1,000.00 $1,066.60 $7.81 $1,017.64 $7.63

Chautauqua International Growth Fund
Institutional Class 0.80% $1,000.00 $1,043.80 $4.12 $1,021.17 $4.08
Investor Class 1.05% $1,000.00 $1,043.10 $5.41 $1,019.91 $5.35

Chautauqua Global Growth Fund
Institutional Class 0.80% $1,000.00 $1,043.40 $4.12 $1,021.17 $4.08
Investor Class 1.05% $1,000.00 $1,042.00 $5.40 $1,019.91 $5.35

(1) Expenses are equal to the Fund’s annualized net expense ratio multiplied by the average account value over the period, 184 days and divided by 365 to reflect the one-half year period.
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Statements of Assets and Liabilities
December 31, 2022

Baird Mid Cap Baird Small/Mid Baird Equity
Growth Fund Cap Growth Fund Opportunity Fund

ASSETS:
Investments, at value (cost $1,498,637,849, $149,991,797, and $60,744,616, respectively) $1,926,261,034 $147,717,724 $57,975,100
Dividends receivable 284,771 17,179 5,350
Interest receivable 201,430 32,213 1,764
Receivable for Fund shares sold 6,451,618 206,156 —
Prepaid expenses and other assets 32,653 29,065 14,454_____________ ____________ ___________
Total assets 1,933,231,506 148,002,337 57,996,668_____________ ____________ ___________

LIABILITIES:
Written option contracts, at value (premiums received $0, $0, and $131,376, respectively) — — 47,614
Payable for investments purchased 12,551,914 — 34,328
Payable for Fund shares redeemed 2,763,704 691 5,069
Payable to Advisor, net (Note 5) 1,247,709 79,673 37,981
Payable to Directors 22,115 22,115 22,114
Accrued fund accounting and administration fees 22,768 6,130 5,255
Accrued shareholder servicing fees 97,008 4,910 5,950
Accrued professional fees 17,012 17,012 19,572
Accrued custody fees 3,437 1,410 1,475
Accrued interest expense 513 — 163
Accrued Rule 12b-1 fees (Note 7) 64,382 669 457
Accrued expenses and other liabilities 33,963 5,986 2,187_____________ ____________ ___________
Total liabilities 16,824,525 138,596 182,165_____________ ____________ ___________

NET ASSETS $1,916,406,981 $147,863,741 $57,814,503_____________ ____________ ________________________ ____________ ___________
NET ASSETS CONSIST OF:

Paid-in capital $1,538,376,839 $169,944,114 $61,454,139
Total distributable earnings (accumulated deficit) 378,030,142 (22,080,373) (3,639,636)_____________ ____________ ___________

NET ASSETS $1,916,406,981 $147,863,741 $57,814,503_____________ ____________ ________________________ ____________ ___________
INSTITUTIONAL CLASS SHARES

Net Assets $1,762,765,994 $147,084,390 $57,812,238
Shares outstanding ($0.01 par value, unlimited shares authorized) 83,890,648 10,193,245 4,933,286
Net asset value, offering and redemption price per share $ 21.01 $ 14.43 $ 11.72_____________ ____________ ________________________ ____________ ___________

INVESTOR CLASS SHARES
Net Assets $  153,640,987 $    779,351 $     2,265
Shares outstanding ($0.01 par value, unlimited shares authorized) 8,009,772 54,738 194
Net asset value, offering and redemption price per share $ 19.18 $ 14.24 $ 11.65_____________ ____________ ________________________ ____________ ___________

The accompanying notes are an integral part of these financial statements.
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Statements of Assets and Liabilities
December 31, 2022

Chautauqua Chautauqua
International Global
Growth Fund Growth Fund

ASSETS:
Investments, at value (cost $440,587,150 and $263,475,849, respectively) $492,250,309 $265,643,252
Foreign currency, at value (cost $75,329 and  $26,672, respectively) 74,602 25,979
Uninvested cash 84,581 42,887
Dividends receivable 423,054 165,767
Interest receivable 34,118 18,915
Receivable for Fund shares sold 1,001,491 286,349
Prepaid expenses and other assets 23,680 25,919____________ ____________
Total assets 493,891,835 266,209,068____________ ____________

LIABILITIES:
Payable for Fund shares redeemed 148,601 16,681
Payable to Advisor, net (Note 5) 264,456 132,765
Payable to Directors 22,115 22,115
Accrued fund accounting and administration fees 10,823 10,165
Accrued shareholder servicing fees 20,174 9,063
Accrued professional fees 20,168 20,168
Accrued custody fees 13,920 6,368
Accrued Rule 12b-1 fees (Note 7) 7,615 747
Deferred tax 287,996 109,139
Accrued expenses and other liabilities 30,272 13,672____________ ____________
Total liabilities 826,140 340,883____________ ____________

NET ASSETS $493,065,695 $265,868,185____________ ________________________ ____________
NET ASSETS CONSIST OF:

Paid-in capital $467,786,332 $268,015,749
Total distributable earnings (accumulated deficit) 25,279,363 (2,147,564)____________ ____________

NET ASSETS $493,065,695 $265,868,185____________ ________________________ ____________
INSTITUTIONAL CLASS SHARES

Net Assets $479,072,213 $264,936,407
Shares outstanding ($0.01 par value, unlimited shares authorized) 31,544,240 14,847,093
Net asset value, offering and redemption price per share $ 15.19 $ 17.84____________ ________________________ ____________

INVESTOR CLASS SHARES
Net Assets $ 13,993,482 $    931,778
Shares outstanding ($0.01 par value, unlimited shares authorized) 926,310 52,780
Net asset value, offering and redemption price per share $ 15.11 $ 17.65____________ ________________________ ____________

The accompanying notes are an integral part of these financial statements.
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Statements of Operations
Year Ended December 31, 2022

Baird Mid Cap Baird Small/Mid Baird Equity
Growth Fund Cap Growth Fund Opportunity Fund

INVESTMENT INCOME:
Dividends (net of issuance fees and/or foreign taxes withheld of $0, $391, and $3,384, respectively) $ 9,759,876 $   638,836 $   383,783
Interest 944,650 127,656 21,999____________ ___________ __________
Total investment income 10,704,526 766,492 405,782____________ ___________ __________

EXPENSES:
Investment advisory fees (Note 5) 15,372,761 1,135,432 720,409
Shareholder servicing fees 813,629 30,742 21,914
Federal and state registration 137,808 124,904 59,182
Directors fees 96,688 96,688 96,494
Fund accounting and administration fees 141,217 41,789 34,106
Professional fees 35,277 34,807 45,153
Reports to shareholders 69,818 7,809 8,850
Custody fees 19,464 4,349 9,109
Interest expense (Note 6) 514 — 163
Miscellaneous expenses 2,856 194 123
Rule 12b-1 fees – Investor Class Shares (Note 7) 414,395 1,978 7____________ ___________ __________
Total expenses 17,104,427 1,478,692 995,510____________ ___________ __________
Fee waiver by Advisor (Note 5) — (189,890) (274,931)
Net expenses 17,104,427 1,288,802 720,579____________ ___________ __________

NET INVESTMENT LOSS (6,399,901) (522,310) (314,797)____________ ___________ __________

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS:
Net realized gain (loss) on:

Investments (45,618,233) (19,684,321) 175,234
Written option contracts — — 453,426

Net change in unrealized appreciation (depreciation) on:
Investments (676,294,509) (28,001,622) (7,362,498)
Written option contracts — — 62,008____________ ___________ __________

Net realized and unrealized loss on investments (721,912,742) (47,685,943) (6,671,830)____________ ___________ __________
NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS $(728,312,643) $(48,208,253) $(6,986,627)____________ ___________ ______________________ ___________ __________

The accompanying notes are an integral part of these financial statements.
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Statements of Operations
Year Ended December 31, 2022

Chautauqua Chautauqua
International Global
Growth Fund Growth Fund

INVESTMENT INCOME:
Dividends (net of issuance fees and/or foreign taxes withheld of $857,621 and $344,388, respectively) $  5,238,780 $  2,641,385
Interest 196,053 93,699___________ ___________
Total investment income 5,434,833 2,735,084___________ ___________

EXPENSES:
Investment advisory fees (Note 5) 3,473,871 2,048,150
Federal and state registration 112,359 149,646
Directors fees 96,688 96,688
Shareholder servicing fees 127,782 52,624
Fund accounting and administration fees 65,754 58,501
Custody fees 69,493 30,873
Professional fees 37,626 37,626
Reports to shareholders 20,377 10,675
Interest expense (Note 6) 482 —
Miscellaneous expenses 17,413 17,657
Rule 12b-1 fees – Investor Class Shares (Note 7) 12,685 2,114___________ ___________
Total expenses 4,034,530 2,504,554___________ ___________
Fee waiver by Advisor (Note 5) (315,901) (317,746)
Net expenses 3,718,629 2,186,808___________ ___________

NET INVESTMENT INCOME 1,716,204 548,276___________ ___________

REALIZED AND UNREALIZED GAIN (LOSS) ON 
INVESTMENTS AND FOREIGN CURRENCY TRANSLATION:
Net realized loss on:

Investments (net of foreign taxes withheld of $340,308 and $50,967, respectively) (22,684,700) (2,903,941)
Foreign currency translation (278,479) (112,212)

Net change in unrealized appreciation (depreciation) on:
Investments (71,281,288) (62,326,769)
Foreign currency translation 9,428 764___________ ___________

Net realized and unrealized loss on investments and foreign currency translation (94,235,039) (65,342,158)___________ ___________
NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS $(92,518,835) $(64,793,882)___________ ______________________ ___________

The accompanying notes are an integral part of these financial statements.
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Statements of Changes in Net Assets

Baird Mid Cap Growth Fund Baird Small/Mid Cap Growth Fund_____________________________________ _____________________________________
Year Ended Year Ended Year Ended Year Ended

December 31, 2022 December 31, 2021 December 31, 2022 December 31, 2021
OPERATIONS:

Net investment loss $   (6,399,901) $  (12,339,959) $   (522,310) $   (697,516)
Net realized gain (loss) on investments (45,618,233) 404,747,998 (19,684,321) 5,184,457
Net change in unrealized appreciation (depreciation) on investments (676,294,509) 92,627,945 (28,001,622) 11,628,428_____________ _____________ ____________ ____________
Net increase (decrease) in net assets resulting from operations (728,312,643) 485,035,984 (48,208,253) 16,115,369_____________ _____________ ____________ ____________

CAPITAL SHARE TRANSACTIONS:
Proceeds from shares sold 630,389,326 431,337,899 46,431,461 113,262,327
Shares issued to holders in reinvestment of distributions 26,758,497 310,928,256 993,301 4,792,628
Cost of shares redeemed (549,380,616) (550,689,749) (15,543,812) (15,948,443)_____________ _____________ ____________ ____________
Net increase in net assets resulting from capital share transactions 107,767,207 191,576,406 31,880,950 102,106,512_____________ _____________ ____________ ____________

DISTRIBUTIONS TO SHAREHOLDERS:
Net distributions to shareholders:

Institutional Class (28,370,957) (339,105,769) (994,847) (4,818,997)
Investor Class (2,701,934) (35,306,991) (5,385) (26,279)_____________ _____________ ____________ ____________

Total net distributions to shareholders (31,072,891) (374,412,760) (1,000,232) (4,845,276)_____________ _____________ ____________ ____________

TOTAL INCREASE (DECREASE) IN NET ASSETS (651,618,327) 302,199,630 (17,327,535) 113,376,605

NET ASSETS:
Beginning of year 2,568,025,308 2,265,825,678 165,191,276 51,814,671_____________ _____________ ____________ ____________
End of year $1,916,406,981 $2,568,025,308 $147,863,741 $165,191,276_____________ _____________ ____________ _________________________ _____________ ____________ ____________

The accompanying notes are an integral part of these financial statements.
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Statements of Changes in Net Assets

Baird Equity Opportunity Fund_____________________________________
Year Ended Year Ended

December 31, 2022 December 31, 2021
OPERATIONS:

Net investment income (loss) $   (314,797) $    298,253
Net realized gain on investments and written option contracts 628,660 17,549,299
Net change in unrealized depreciation on investments and written option contracts (7,300,490) (11,030,259)___________ ___________
Net increase (decrease) in net assets resulting from operations (6,986,627) 6,817,293___________ ___________

CAPITAL SHARE TRANSACTIONS:
Proceeds from shares sold 12,850,612 9,453,742
Proceeds from shares issued in connection with reorganization (Note 10) — 25,764,804
Shares issued to holders in reinvestment of distributions 14,261,145 1,597,257
Cost of shares redeemed (8,777,787) (11,747,283)___________ ___________
Net increase in net assets resulting from capital share transactions 18,333,970 25,068,520___________ ___________

DISTRIBUTIONS TO SHAREHOLDERS:
Net distributions to shareholders:

Institutional Class (14,495,880) (1,631,391)
Investor Class (570) (14,867)___________ ___________

Total net distributions to shareholders (14,496,450) (1,646,258)___________ ___________

TOTAL INCREASE (DECREASE) IN NET ASSETS (3,149,107) 30,239,555

NET ASSETS:
Beginning of year 60,963,610 30,724,055___________ ___________
End of year $ 57,814,503 $ 60,963,610___________ ______________________ ___________

The accompanying notes are an integral part of these financial statements.
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Statements of Changes in Net Assets

Chautauqua International Growth Fund Chautauqua Global Growth Fund_____________________________________ _____________________________________
Year Ended Year Ended Year Ended Year Ended

December 31, 2022 December 31, 2021 December 31, 2022 December 31, 2021
OPERATIONS:

Net investment income $   1,716,204 $    853,030 $    548,276 $     21,747
Net realized gain (loss) on investments and foreign currency translation (22,963,179) 6,291,368 (3,016,153) 1,275,493
Net change in unrealized appreciation (depreciation) on
investments and foreign currency translation (71,271,860) 16,058,365 (62,326,005) 23,034,419____________ ____________ ____________ ____________

Net increase (decrease) in net assets resulting from operations (92,518,835) 23,202,763 (64,793,882) 24,331,659____________ ____________ ____________ ____________

CAPITAL SHARE TRANSACTIONS:
Proceeds from shares sold 284,419,533 161,726,532 56,027,768 176,950,833
Shares issued to holders in reinvestment of distributions 3,796,060 1,816,295 326,779 1,033,641
Cost of shares redeemed (167,135,571) (38,228,944) (41,676,691) (23,914,556)
Redemption fees(1) — 46,201 — 11,901____________ ____________ ____________ ____________
Net increase in net assets resulting from capital share transactions 121,080,022 125,360,084 14,677,856 154,081,819____________ ____________ ____________ ____________

DISTRIBUTIONS TO SHAREHOLDERS:
Net distributions to shareholders:

Institutional Class (4,214,970) (2,200,637) (343,463) (1,097,930)
Investor Class (110,964) (2,876) (1,217) (5,607)____________ ____________ ____________ ____________

Total net distributions to shareholders (4,325,934) (2,203,513) (344,680) (1,103,537)____________ ____________ ____________ ____________

TOTAL INCREASE (DECREASE) IN NET ASSETS 24,235,253 146,359,334 (50,460,706) 177,309,941

NET ASSETS:
Beginning of year 468,830,442 322,471,108 316,328,891 139,018,950____________ ____________ ____________ ____________
End of year $ 493,065,695 $468,830,442 $265,868,185 $316,328,891____________ ____________ ____________ ________________________ ____________ ____________ ____________

(1) Effective December 1, 2021, the Funds eliminated the 2.00% redemption fee charged on amounts redeemed for shares held 90 days or less. See Note 8.

The accompanying notes are an integral part of these financial statements.
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Financial Highlights
Baird Mid Cap Growth Fund – Institutional Class

Year Ended December 31,
2022 2021 2020 2019 2018

Per Share Data:
Net asset value, beginning of year $29.50 $28.17 $22.90 $17.72 $19.16______ ______ ______ ______ ______

Income from investment operations:
Net investment loss(1) (0.07) (0.15) (0.08) (0.02) (0.03)
Net realized and unrealized gains (losses) on investments (8.08) 6.30 7.99 6.44 (0.30)______ ______ ______ ______ ______
Total from investment operations (8.15) 6.15 7.91 6.42 (0.33)______ ______ ______ ______ ______

Less distributions:
Distributions from net realized gains (0.34) (4.82) (2.64) (1.24) (1.11)______ ______ ______ ______ ______
Total distributions (0.34) (4.82) (2.64) (1.24) (1.11)______ ______ ______ ______ ______

Net asset value, end of year $21.01 $29.50 $28.17 $22.90 $17.72______ ______ ______ ______ ____________ ______ ______ ______ ______
Total return (27.64)% 22.51% 34.81% 36.31% (1.61)%

Supplemental data and ratios:
Net assets, end of year (millions) $1,762.8 $2,334.3 $2,065.5 $1,825.8 $1,337.4
Ratio of expenses to average net assets 0.81% 0.80% 0.82% 0.82% 0.81%
Ratio of net investment loss to average net assets (0.29)% (0.49)% (0.35)% (0.07)% (0.15)%
Portfolio turnover rate(2) 26% 31% 47% 43% 38%

(1) Calculated using average shares outstanding during the year.
(2) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between the classes of shares issued and excludes in-kind transactions, where applicable.

The accompanying notes are an integral part of these financial statements.



Page 38

                
         

Financial Highlights
Baird Mid Cap Growth Fund – Investor Class

Year Ended December 31,
2022 2021 2020 2019 2018

Per Share Data:
Net asset value, beginning of year $27.04 $26.22 $21.53 $16.76 $18.23______ ______ ______ ______ ______

Income from investment operations:
Net investment loss(1) (0.11) (0.21) (0.14) (0.07) (0.08)
Net realized and unrealized gains (losses) on investments (7.41) 5.85 7.47 6.08 (0.28)______ ______ ______ ______ ______
Total from investment operations (7.52) 5.64 7.33 6.01 (0.36)______ ______ ______ ______ ______

Less distributions:
Distributions from net realized gains (0.34) (4.82) (2.64) (1.24) (1.11)______ ______ ______ ______ ______
Total distributions (0.34) (4.82) (2.64) (1.24) (1.11)______ ______ ______ ______ ______

Net asset value, end of year $19.18 $27.04 $26.22 $21.53 $16.76______ ______ ______ ______ ____________ ______ ______ ______ ______
Total return (27.82)% 22.25% 34.32% 35.94% (1.86)%

Supplemental data and ratios:
Net assets, end of year (millions) $153.6 $233.7 $200.3 $148.3 $95.5
Ratio of expenses to average net assets 1.06% 1.05% 1.07% 1.07% 1.06%
Ratio of net investment loss to average net assets (0.54)% (0.74)% (0.60)% (0.32)% (0.40)%
Portfolio turnover rate(2) 26% 31% 47% 43% 38%

(1) Calculated using average shares outstanding during the year.
(2) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between the classes of shares issued and excludes in-kind transactions, where applicable.

The accompanying notes are an integral part of these financial statements.
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Financial Highlights
Baird Small/Mid Cap Growth Fund – Institutional Class

Period Ended
Year Ended December 31, December 31, 

2022 2021 2020 2019 2018(1)

Per Share Data:
Net asset value, beginning of period $19.94 $17.39 $12.26 $ 8.95 $10.00______ ______ ______ ______ ______

Income from investment operations:
Net investment loss(2) (0.05) (0.12) (0.06) (0.03) (0.00)(3)

Net realized and unrealized gains (losses) on investments (5.36) 3.29 5.52 3.34 (1.05)______ ______ ______ ______ ______
Total from investment operations (5.41) 3.17 5.46 3.31 (1.05)______ ______ ______ ______ ______

Less distributions:
Distributions from net realized gains (0.10) (0.62) (0.33) — —______ ______ ______ ______ ______
Total distributions (0.10) (0.62) (0.33) — —______ ______ ______ ______ ______

Net asset value, end of period $14.43 $19.94 $17.39 $12.26 $ 8.95______ ______ ______ ______ ____________ ______ ______ ______ ______

Total return (27.14)% 18.42% 44.57% 36.98% (10.50)%(4)

Supplemental data and ratios:
Net assets, end of period (millions) $147.1 $164.3 $51.2 $18.3 $7.3
Ratio of expenses to average net assets 0.85% 0.85% 0.85% 0.85% 0.85%(5)

Ratio of expenses to average net assets (before waivers) 0.98% 1.00% 1.43% 2.10% 3.88%(5)

Ratio of net investment loss to average net assets (0.33)% (0.63)% (0.41)% (0.25)% (0.03)%(5)

Ratio of net investment loss to average net assets (before waivers) (0.45)% (0.78)% (0.99)% (1.50)% (3.06)%(5)

Portfolio turnover rate(6) 39% 50% 65% 60% 9%(4)

(1) Inception was close of business on October 31, 2018.
(2) Calculated using average shares outstanding during the period.
(3) Amount is less than $0.005.
(4) Not annualized.
(5) Annualized.
(6) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between the classes of shares issued and excludes in-kind transactions, where applicable.

The accompanying notes are an integral part of these financial statements.
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Financial Highlights
Baird Small/Mid Cap Growth Fund – Investor Class

Period Ended
Year Ended December 31, December 31, 

2022 2021 2020 2019 2018(1)

Per Share Data:
Net asset value, beginning of period $19.72 $17.25 $12.21 $ 8.94 $10.00______ ______ ______ ______ ______

Income from investment operations:
Net investment loss(2) (0.09) (0.17) (0.09) (0.06) (0.00)(3)

Net realized and unrealized gains (losses) on investments (5.29) 3.26 5.46 3.33 (1.06)______ ______ ______ ______ ______
Total from investment operations (5.38) 3.09 5.37 3.27 (1.06)______ ______ ______ ______ ______

Less distributions:
Distributions from net realized gains (0.10) (0.62) (0.33) — —______ ______ ______ ______ ______
Total distributions (0.10) (0.62) (0.33) — —______ ______ ______ ______ ______

Net asset value, end of period $14.24 $19.72 $17.25 $12.21 $ 8.94______ ______ ______ ______ ____________ ______ ______ ______ ______

Total return (27.29)% 18.10% 43.89% 36.69% (10.60)%(4)

Supplemental data and ratios:
Net assets, end of period (thousands) $779.4 $863.7 $661.0 $287.3 $8.9
Ratio of expenses to average net assets 1.10% 1.10% 1.10% 1.10% 1.10%(5)

Ratio of expenses to average net assets (before waivers) 1.23% 1.25% 1.68% 2.35% 4.13%(5)

Ratio of net investment loss to average net assets (0.58)% (0.88)% (0.66)% (0.50)% (0.28)%(5)

Ratio of net investment loss to average net assets (before waivers) (0.70)% (1.03)% (1.24)% (1.75)% (3.31)%(5)

Portfolio turnover rate(6) 39% 50% 65% 60% 9%(4)

(1) Inception was close of business on October 31, 2018.
(2) Calculated using average shares outstanding during the period.
(3) Amount is less than $0.005.
(4) Not annualized.
(5) Annualized.
(6) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between the classes of shares issued and excludes in-kind transactions, where applicable.

The accompanying notes are an integral part of these financial statements.
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Financial Highlights
Baird Equity Opportunity Fund – Institutional Class

Year Ended December 31,
2022 2021 2020 2019 2018

Per Share Data:
Net asset value, beginning of year $17.68 $15.56 $15.96 $13.58 $16.99______ ______ ______ ______ ______

Income from investment operations:
Net investment income (loss)(1) (0.09) 0.14 0.03 0.13 0.05
Net realized and unrealized gains (losses) on investments (1.95) 2.82 0.43(2) 2.36 (2.85)______ ______ ______ ______ ______
Total from investment operations (2.04) 2.96 0.46 2.49 (2.80)______ ______ ______ ______ ______

Less distributions:
Distributions from net investment income — (0.17) (0.03) (0.11) (0.06)
Distributions from net realized gains (3.92) (0.67) (0.83) — (0.55)______ ______ ______ ______ ______
Total distributions (3.92) (0.84) (0.86) (0.11) (0.61)______ ______ ______ ______ ______

Net asset value, end of year $11.72 $17.68 $15.56 $15.96 $13.58______ ______ ______ ______ ____________ ______ ______ ______ ______
Total return (11.56)% 19.40% 2.85% 18.40% (16.45)%

Supplemental data and ratios:
Net assets, end of year (millions) $57.8 $61.0 $30.4 $33.0 $28.8
Ratio of expenses to average net assets 1.25% 0.98%(4) 0.95% 0.95% 1.00%(3)

Ratio of expenses to average net assets (before waivers) 1.73% 1.53% 1.64% 1.44% 1.38%
Ratio of net investment income (loss) to average net assets (0.55)% 0.82% 0.21% 0.87% 0.29%
Ratio of net investment income (loss) to average net assets (before waivers) (1.02)% 0.27% (0.48)% 0.38% (0.09)%
Portfolio turnover rate(6) 72% 67%(5) 61% 55% 36%

(1) Calculated using average shares outstanding during the year.
(2) Due to timing of capital share transactions, the per share amount of net realized and unrealized gain (loss) on investments varies from the amounts shown in the Statement of

Operations.
(3) Blended rate. Pursuant to the Expense Cap/Reimbursement Agreement effective December 1, 2018, the expense cap decreased to 0.95%. Prior to December 1, 2018, the

expense cap was 1.00%.
(4) Blended rate. Pursuant to the Expense Cap/Reimbursement Agreement effective December 12, 2021, the expense cap increased to 1.25%.  Prior to December 12, 2021, the

expense cap was 0.95%.
(5) The cost of purchases and proceeds from sales of securities that were incurred by the Fund subsequent to Greenhouse’s appointment as subadvisor to the Baird Equity

Opportunity Fund that related to the alignment of the Fund’s portfolio with Greenhouse’s investment style are excluded from the portfolio turnover rate calculation. See Note
10 of the Notes to Financial Statements for further information regarding Greenhouse’s appointment as subadvisor and other changes impacting the Fund. If such amounts had
not been excluded, the portfolio turnover rate would have been 189% for the year ended December 31, 2021.

(6) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between the classes of shares issued and excludes in-kind transactions, where applicable.

The accompanying notes are an integral part of these financial statements.
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Financial Highlights
Baird Equity Opportunity Fund – Investor Class

Year Ended December 31,
2022 2021 2020 2019 2018

Per Share Data:
Net asset value, beginning of year $17.65 $15.52 $15.97 $13.58 $16.97______ ______ ______ ______ ______

Income from investment operations:
Net investment income (loss)(1) (0.13) 0.10 (0.01) 0.09 0.01
Net realized and unrealized gains (losses) on investments (1.95) 2.83 0.42(2) 2.37 (2.85)______ ______ ______ ______ ______
Total from investment operations (2.08) 2.93 0.41 2.46 (2.84)______ ______ ______ ______ ______

Less distributions:
Distributions from net investment income — (0.13) (0.03) (0.07) —
Distributions from net realized gains (3.92) (0.67) (0.83) — (0.55)______ ______ ______ ______ ______
Total distributions (3.92) (0.80) (0.86) (0.07) (0.55)______ ______ ______ ______ ______

Net asset value, end of year $11.65 $17.65 $15.52 $15.97 $13.58______ ______ ______ ______ ____________ ______ ______ ______ ______
Total return (11.77)% 19.16% 2.54% 18.19% (16.71)%

Supplemental data and ratios:
Net assets, end of year (thousands) $2.3 $2.6 $295.7 $883.8 $758.6
Ratio of expenses to average net assets 1.50% 1.23%(4) 1.20% 1.20% 1.25%(3)

Ratio of expenses to average net assets (before waivers) 1.98% 1.78% 1.89% 1.69% 1.63%
Ratio of net investment income (loss) to average net assets (0.80)% 0.57% (0.04)% 0.62% 0.04%
Ratio of net investment income (loss) to average net assets (before waivers) (1.27)% 0.02% (0.73)% 0.13% (0.34)%
Portfolio turnover rate(6) 72% 67%(5) 61% 55% 36%

(1) Calculated using average shares outstanding during the year.
(2) Due to timing of capital share transactions, the per share amount of net realized and unrealized gain (loss) on investments varies from the amounts shown in the Statement of

Operations.
(3) Blended rate. Pursuant to the Expense Cap/Reimbursement Agreement effective December 1, 2018, the expense cap decreased to 1.20%. Prior to December 1, 2018, the

expense cap was 1.25%.
(4) Blended rate. Pursuant to the Expense Cap/Reimbursement Agreement effective December 12, 2021, the expense cap increased to 1.50%. Prior to December 12, 2021, the

expense cap was 1.20%.
(5) The cost of purchases and proceeds from sales of securities that were incurred by the Fund subsequent to Greenhouse’s appointment as subadvisor to the Baird Equity

Opportunity Fund that related to the alignment of the Fund’s portfolio with Greenhouse’s investment style are excluded from the portfolio turnover rate calculation. See Note
10 of the Notes to Financial Statements for further information regarding Greenhouse’s appointment as subadvisor and other changes impacting the Fund. If such amounts had
not been excluded, the portfolio turnover rate would have been 189% for the year ended December 31, 2021.

(6) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between the classes of shares issued and excludes in-kind transactions, where applicable.

The accompanying notes are an integral part of these financial statements.
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Financial Highlights
Chautauqua International Growth Fund – Institutional Class

Year Ended December 31,
2022 2021 2020 2019 2018

Per Share Data:
Net asset value, beginning of year $18.65 $17.51 $12.62 $10.17 $12.59______ ______ ______ ______ ______

Income from investment operations:
Net investment income(1) 0.06 0.04 0.01 0.30 0.06
Net realized and unrealized gains (losses) on investments and foreign currency translation (3.38) 1.19 5.00 2.42 (2.19)______ ______ ______ ______ ______
Total from investment operations (3.32) 1.23 5.01 2.72 (2.13)______ ______ ______ ______ ______

Less distributions:
Distributions from net investment income (0.03) (0.09) (0.12) (0.27) (0.06)
Distributions from net realized gains (0.11) — — — (0.23)______ ______ ______ ______ ______
Total distributions (0.14) (0.09) (0.12) (0.27) (0.29)______ ______ ______ ______ ______
Paid in capital from redemption fees(4) — 0.00(2) 0.00(2) 0.00(2) 0.00(2)______ ______ ______ ______ ______

Net asset value, end of year $15.19 $18.65 $17.51 $12.62 $10.17______ ______ ______ ______ ____________ ______ ______ ______ ______
Total return (17.84)% 6.90% 39.84% 26.72% (16.94)%

Supplemental data and ratios:
Net assets, end of year (millions) $479.1 $468.2 $321.8 $172.7 $85.4
Ratio of expenses to average net assets 0.80% 0.80% 0.80% 0.80% 0.94%(3)

Ratio of expenses to average net assets (before waivers) 0.87% 0.86% 0.90% 0.96% 1.07%
Ratio of net investment income to average net assets 0.37% 0.20% 0.07% 2.56% 0.51%
Ratio of net investment income (loss) to average net assets (before waivers) 0.31% 0.14% (0.03)% 2.40% 0.38%
Portfolio turnover rate(5) 23% 14% 31% 31% 42%

(1) Calculated using average shares outstanding during the year.
(2) Amount is less than $0.005.
(3) Blended rate. Pursuant to the Expense Cap/Reimbursement Agreement effective December 1, 2018, the expense cap decreased to 0.80%. Prior to December 1, 2018, the

expense cap was 0.95%.
(4) Effective December 1, 2021, the Fund eliminated the 2.00% redemption fee charged on amounts redeemed for shares held 90 days or less. See Note 8.
(5) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between the classes of shares issued and excludes in-kind transactions, where applicable.

The accompanying notes are an integral part of these financial statements.
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Financial Highlights
Chautauqua International Growth Fund – Investor Class

Year Ended December 31,
2022 2021 2020 2019 2018

Per Share Data:
Net asset value, beginning of year $18.58 $17.48 $12.60 $10.15 $12.57______ ______ ______ ______ ______

Income from investment operations:
Net investment income (loss)(1) 0.02 (0.01) (0.02) 0.27 0.03
Net realized and unrealized gains (losses) on investments and foreign currency translation (3.37) 1.20 4.95(2) 2.41 (2.19)______ ______ ______ ______ ______
Total from investment operations (3.35) 1.19 4.93 2.68 (2.16)______ ______ ______ ______ ______

Less distributions:
Distributions from net investment income (0.01) (0.09) (0.05) (0.23) (0.03)
Distributions from net realized gains (0.11) — — — (0.23)______ ______ ______ ______ ______
Total distributions (0.12) (0.09) (0.05) (0.23) (0.26)______ ______ ______ ______ ______
Paid in capital from redemption fees(5) — 0.00(3) 0.00(3) 0.00(3) 0.00(3)______ ______ ______ ______ ______

Net asset value, end of year $15.11 $18.58 $17.48 $12.60 $10.15______ ______ ______ ______ ____________ ______ ______ ______ ______
Total return (18.03)% 6.62% 39.37% 26.42% (17.21)%

Supplemental data and ratios:
Net assets, end of year (thousands) $13,993.5 $608.0 $697.4 $1,494.8 $2,147.0
Ratio of expenses to average net assets 1.05% 1.05% 1.05% 1.05% 1.19%(4)

Ratio of expenses to average net assets (before waivers) 1.12% 1.11% 1.15% 1.21% 1.32%
Ratio of net investment income (loss) to average net assets 0.12% (0.05)% (0.18)% 2.31% 0.26%
Ratio of net investment income (loss) to average net assets (before waivers) 0.06% (0.11)% (0.28)% 2.15% 0.13%
Portfolio turnover rate(6) 23% 14% 31% 31% 42%

(1) Calculated using average shares outstanding during the year.
(2) Due to timing of capital share transactions, the per share amount of net realized and unrealized gain (loss) on investments varies from the amounts shown in the Statement of

Operations.
(3) Amount is less than $0.005.
(4) Blended rate. Pursuant to the Expense Cap/Reimbursement Agreement effective December 1, 2018, the expense cap decreased to 1.05%. Prior to December 1, 2018, the

expense cap was 1.20%.
(5) Effective December 1, 2021, the Fund eliminated the 2.00% redemption fee charged on amounts redeemed for shares held 90 days or less. See Note 8.
(6) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between the classes of shares issued and excludes in-kind transactions, where applicable.

The accompanying notes are an integral part of these financial statements.
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Financial Highlights
Chautauqua Global Growth Fund – Institutional Class

Year Ended December 31,
2022 2021 2020 2019 2018

Per Share Data:
Net asset value, beginning of year $22.36 $19.85 $14.47 $11.29 $13.43______ ______ ______ ______ ______

Income from investment operations:
Net investment income (loss)(1) 0.04 0.00(2) (0.03) 0.22 0.00(2)

Net realized and unrealized gains (losses) on investments and foreign currency translation (4.54) 2.59 5.49 3.18 (1.98)______ ______ ______ ______ ______
Total from investment operations (4.50) 2.59 5.46 3.40 (1.98)______ ______ ______ ______ ______

Less distributions:
Distributions from net investment income — (0.08) (0.09) (0.16) (0.00)(2)

Distributions from net realized gains (0.02) — — (0.06) (0.16)______ ______ ______ ______ ______
Total distributions (0.02) (0.08) (0.09) (0.22) (0.16)______ ______ ______ ______ ______
Paid in capital from redemption fees(4) — 0.00(2) 0.01 0.00(2) 0.00(2)______ ______ ______ ______ ______

Net asset value, end of year $17.84 $22.36 $19.85 $14.47 $11.29______ ______ ______ ______ ____________ ______ ______ ______ ______
Total return (20.11)% 12.93% 37.97% 30.14% (14.70)%

Supplemental data and ratios:
Net assets, end of year (millions) $264.9 $314.7 $137.3 $55.8 $36.8
Ratio of expenses to average net assets 0.80% 0.80% 0.80% 0.80% 0.94%(3)

Ratio of expenses to average net assets (before waivers) 0.92% 0.92% 1.04% 1.23% 1.34%
Ratio of net investment income (loss) to average net assets 0.20% 0.01% (0.17)% 1.64% 0.01%
Ratio of net investment income (loss) to average net assets (before waivers) 0.09% (0.11)% (0.41)% 1.21% (0.39)%
Portfolio turnover rate(5) 12% 13% 24% 26% 38%

(1) Calculated using average shares outstanding during the year.
(2) Amount is less than $0.005.
(3) Blended rate. Pursuant to the Expense Cap/Reimbursement Agreement effective December 1, 2018, the expense cap decreased to 0.80%. Prior to December 1, 2018, the

expense cap was 0.95%.
(4) Effective December 1, 2021, the Fund eliminated the 2.00% redemption fee charged on amounts redeemed for shares held 90 days or less. See Note 8.
(5) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between the classes of shares issued and excludes in-kind transactions, where applicable.

The accompanying notes are an integral part of these financial statements.
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Financial Highlights
Chautauqua Global Growth Fund – Investor Class

Year Ended December 31,
2022 2021 2020 2019 2018

Per Share Data:
Net asset value, beginning of year $22.18 $19.74 $14.36 $11.22 $13.37______ ______ ______ ______ ______

Income from investment operations:
Net investment income (loss)(1) (0.01) (0.05) (0.06) 0.19 (0.03)
Net realized and unrealized gains (losses) on investments and foreign currency translation (4.50) 2.57 5.44 3.15 (1.96)______ ______ ______ ______ ______
Total from investment operations (4.51) 2.52 5.38 3.34 (1.99)______ ______ ______ ______ ______

Less distributions:
Distributions from net investment income — (0.08) (0.05) (0.14) —
Distributions from net realized gains (0.02) — — (0.06) (0.16)______ ______ ______ ______ ______
Total distributions (0.02) (0.08) (0.05) (0.20) (0.16)______ ______ ______ ______ ______
Paid in capital from redemption fees(4) — 0.00(2) 0.05 0.00(2) 0.00(2)______ ______ ______ ______ ______

Net asset value, end of year $17.65 $22.18 $19.74 $14.36 $11.22______ ______ ______ ______ ____________ ______ ______ ______ ______
Total return (20.32)% 12.64% 37.94% 29.73% (14.86)%

Supplemental data and ratios:
Net assets, end of year (thousands) $931.8 $1,590.1 $1,676.7 $1,606.9 $713.9
Ratio of expenses to average net assets 1.05% 1.05% 1.05% 1.05% 1.19%(3)

Ratio of expenses to average net assets (before waivers) 1.17% 1.17% 1.29% 1.48% 1.59%
Ratio of net investment income (loss) to average net assets (0.05)% (0.24)% (0.42)% 1.39% (0.24)%
Ratio of net investment income (loss) to average net assets (before waivers) (0.16)% (0.36)% (0.66)% 0.96% (0.64)%
Portfolio turnover rate(5) 12% 13% 24% 26% 38%

(1) Calculated using average shares outstanding during the year.
(2) Amount is less than $0.005.
(3) Blended rate. Pursuant to the Expense Cap/Reimbursement Agreement effective December 1, 2018, the expense cap decreased to 1.05%. Prior to December 1, 2018, the

expense cap was 1.20%.
(4) Effective December 1, 2021, the Fund eliminated the 2.00% redemption fee charged on amounts redeemed for shares held 90 days or less. See Note 8.
(5) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between the classes of shares issued and excludes in-kind transactions, where applicable.

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements
December 31, 2022

1. Organization
Baird Funds, Inc. (the “Company”) was incorporated on June 9, 2000, as a Wisconsin corporation and is registered as an open-end management investment company under the
Investment Company Act of 1940, as amended (the “1940 Act”).  The accompanying financial statements include the Baird Mid Cap Growth Fund, the Baird Small/Mid Cap Growth
Fund, the Baird Equity Opportunity Fund, the Chautauqua International Growth Fund and the Chautauqua Global Growth Fund (each a “Fund” and collectively the “Funds”), five of
the fifteen active funds in the series comprising the Company. Pursuant to the 1940 Act, the Funds are “diversified” series of the Company except for the Baird Equity Opportunity
Fund, which is a non-diversified fund. The investment advisor to the Funds is Robert W. Baird & Co. Incorporated (“Baird” or the “Advisor”).  The investment subadvisor to the Baird
Equity Opportunity Fund is Greenhouse Funds LLLP (“Greenhouse” or the “Subadvisor”).

The following table presents the class-specific inception dates for each of the Funds:
Inception Date______________________________________

Fund Institutional Class Investor Class_____ ________________ ________________
Baird Mid Cap Growth Fund(1) December 29, 2000 December 29, 2000
Baird Small/Mid Cap Growth Fund October 31, 2018 October 31, 2018
Baird Equity Opportunity Fund May 1, 2012 May 1, 2012
Chautauqua International Growth Fund April 15, 2016 April 15, 2016
Chautauqua Global Growth Fund April 15, 2016 April 15, 2016

(1) Effective April 30, 2022, the Fund changed its name from the Baird MidCap Fund to the Baird Mid Cap Growth Fund.

Institutional Class shares are not subject to a distribution and service (12b-1) fee, while Investor Class shares are subject to a distribution and service (12b-1) fee up to 0.25%.  See Note 7.

The Baird Mid Cap Growth Fund seeks long-term growth of capital through investments in equity securities of mid-capitalization companies.

The Baird Small/Mid Cap Growth Fund seeks long-term growth of capital through investments in equity securities of small- and mid-capitalization companies.

The Baird Equity Opportunity Fund seeks to provide long-term capital appreciation through investments in equity securities of small- and mid-capitalization companies.

The Chautauqua International Growth Fund seeks to provide long-term capital appreciation. The Fund invests primarily in equity securities of non-U.S. companies with medium
to large market capitalizations.

The Chautauqua Global Growth Fund seeks to provide long-term capital appreciation. The Fund invests primarily in equity securities of both U.S. and non-U.S. companies with
medium to large market capitalizations.

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a fund creates a presumption of control of the fund, under Section 2(a)(9) of the
1940 Act. As of December 31, 2022, the Advisor, in its capacity as sponsor of the Baird Profit Sharing & Savings Plan and the Baird Non-Qualified Compensation Plan, and the
Baird Foundation, an entity related to the Advisor, on a combined basis, owned a controlling ownership in the Baird Equity Opportunity Fund.

2. Significant Accounting Policies
The following is a summary of significant accounting policies consistently followed by the Funds in the preparation of their financial statements. These policies are in conformity with
accounting principles generally accepted in the United States of America (“GAAP”). The Funds are investment companies and therefore follow the investment company accounting
and reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standards Codification Topic 946, Financial Services – Investment Companies.

a) Investment Valuation – Section 2(a)(41) of the 1940 Act, together with the rules and interpretations of the U.S. Securities and Exchange Commission (the “SEC”), require
the Funds, in computing net asset value (“NAV”), to value their portfolio securities using market quotations when they are “readily available.” When market quotations are
not readily available (e.g., because there is no regular market quotation for such securities, the market for such security is limited, the validity of quotations is questionable or
the Funds’ independent pricing service does not provide a price), the securities are valued at fair value using methods determined by the Advisor as the valuation designee of
the Board of Directors of the Company (the “Board”) in accordance with policies and procedures adopted pursuant to Rule 2a-5 of the 1940 Act.  Per GAAP, the “fair value”
of a security means the price that would be received to sell a security in an orderly transaction between market participants at the measurement date.

The Funds determine the fair value of their investments and compute their NAV per share as of the close of regular trading of the New York Stock Exchange (generally,
4:00 p.m. ET).

Consistent with Section 2(a)(41) of the 1940 Act, the Funds price their securities as follows: common stocks that are listed on a securities exchange (other than NASDAQ) are
valued at the last quoted sales price. Securities traded on NASDAQ are valued at the NASDAQ Official Closing Price. Price information on listed stocks is taken from the
exchange where the security is primarily traded. Securities that were not traded on the valuation date, as well as stocks that are not listed on an exchange, including NASDAQ,
are valued at the average of the current bid and ask price.  Debt securities are valued at their evaluated bid prices as provided by an independent pricing service based on various
market inputs such as benchmark yields, market transactions and dealer quotations. Debt securities purchased with maturities of 60 days or less are valued as described above
unless an evaluated price is not available, in which case such security is valued at acquisition cost, plus or minus any amortized discount or premium (“amortized cost”), or, if the
Advisor does not believe amortized cost is reflective of the fair value of the security, the security is priced at fair value as described below. Investments in mutual funds, including
money market funds, are valued at their stated NAV. Other assets and securities for which market quotations are not readily available are valued at fair value as determined in
good faith by the Advisor in accordance with the Advisor’s fair value procedures. In accordance with such procedures, the Advisor may, under certain circumstances, use
alternative valuation methodologies, or it may use broker quotes or prices obtained from alternative independent pricing services or, if broker quotes or prices from alternative
pricing services are unavailable or deemed to be unreliable, fair value will be determined by the Advisor.  The Advisor has designated its valuation committee to be responsible
for fair value determinations.  In determining fair value, the valuation committee takes into account factors deemed relevant by the valuation committee and available
information. Consequently, the price of the security used by a Fund to calculate its NAV may differ from quoted or published prices for the same security. Fair value pricing
involves subjective judgments and there is no single standard for determining a security’s fair value. As a result, different mutual funds could reasonably arrive at a different fair
value for the same security. It is possible that the fair value determined for a security is materially different from the value that could be realized upon the sale of that security or
from the values that other mutual funds may determine. The prices determined for any individual security on any given day may vary significantly from the amount that can be
obtained in an actual sale of that security, and the Funds’ NAVs may fluctuate significantly from day to day or from period to period.

Put and call options purchased for the Baird Equity Opportunity Fund will be valued at the last sale price or, in the absence of such a price, at the mean between bid and asked
prices.  See Note 2(d) for additional information regarding financial derivative instruments.
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Notes to the Financial Statements
December 31, 2022

2. Significant Accounting Policies (cont.)
The Chautauqua International Growth, Chautauqua Global Growth, and Baird Equity Opportunity Funds have retained an independent fair value pricing service to assist in
valuing foreign securities in order to adjust for possible changes in value that may occur between the close of the foreign exchange and the time at which the Funds calculate
their NAVs. The fair value pricing service uses statistical data based on historical performance of securities and markets, and other data in developing factors used to estimate
fair value for that day.

b) Foreign Securities – Investing in securities of foreign companies and foreign governments involves special risks and considerations not typically associated with investing in
U.S. companies and the U.S. government.  These risks include foreign currency fluctuations and adverse political and economic developments. Moreover, securities of many
foreign companies and foreign governments and their markets may be less liquid and their prices more volatile than those of securities of comparable U.S. companies and the
U.S. government.  Occasionally, events that affect these values and exchange rates may occur after the close of the exchange on which such securities are traded.  If such events
materially affect the value of a Fund’s securities, these securities may be valued at their fair value pursuant to the Advisor’s fair value procedures.

c) Foreign Currency Translation – Portfolio securities and other assets and liabilities denominated in foreign currencies are translated into U.S. dollar amounts at date of
valuation. Purchases and sales of portfolio securities and income items denominated in foreign currencies are translated into U.S. dollar amounts on the respective dates of
such transactions. When a Fund purchases or sells a foreign security, it will customarily enter into a foreign exchange contract to minimize foreign exchange risk from the trade
date to the settlement date of such transaction. The Funds do not isolate the portion of the results of operations resulting from changes in foreign exchange rates on
investments from the fluctuations arising from changes in market prices of securities held nor currency gains or losses realized between the trade and settlement dates on
securities transactions. Such fluctuations are included with the net realized and unrealized gain or loss from investments. Net realized gain (loss) on foreign currency
translations include those gains and losses arising from the sale of foreign currencies, currency gains or losses realized between the trade and settlement dates on foreign
currency transactions, the differences between the amounts of dividends, and foreign withholding taxes recorded on a Fund’s books, and the U.S. dollar equivalent of the
amounts actually received or paid. Net unrealized appreciation (depreciation) on investments includes changes in the value of investments resulting from exchange rates.

d) Financial Derivatives Instruments – Financial derivatives instruments, such as option contracts, derive their value from the performance of an underlying asset or index.  The
Baird Equity Opportunity Fund (the “Fund”) may purchase and sell (write) put options and call options on securities or indices in standardized contracts listed on securities
exchanges. The Fund may also purchase and sell (write) over-the-counter (“OTC”) put options and call options. The Fund qualifies as a “limited derivatives user” under
Rule 18f-4 and limits its derivatives exposure to 10% of its net assets.

A call option gives the purchaser of the option the right to buy, and a writer the obligation to sell, the underlying security or index at the stated exercise price at any time prior
to the expiration of the option, regardless of the market price of the security. The premium paid to the writer is in consideration for undertaking the obligations under the
option contract. A put option gives the purchaser the right to sell the underlying security or index at the stated exercise price at any time prior to the expiration date of the
option, regardless of the market price of the security or index. In contrast to an option on a particular security, an option on an index provides the holder with the right to
make or receive a cash settlement upon exercise of the option. The amount of this settlement will be equal to the difference between the closing price of the index at the time
of exercise and the exercise price of the option expressed in dollars, times a specified multiple.

Writing Put and Call Options
As the writer of a put option, the Fund has a risk of loss should the underlying reference instrument decline in value. If the value of the underlying reference instrument
declines below the exercise price of the put option and the put option is exercised, the Fund, as the writer of the put option, will be required to buy the instrument at the
exercise price, which will exceed the market value of the underlying reference instrument at that time. The Fund will incur a loss to the extent that the current market value of
the underlying reference instrument is less than the exercise price of the put option. However, the loss will be offset in part by the premium received from the buyer of the put.
If a put option written by the Fund expires unexercised, the Fund will realize a gain in the amount of the premium received.

By writing a call option on a security, the Fund foregoes the opportunity to profit from an increase in the market price of the underlying security above the exercise price
except insofar as the premium represents such a profit, and it is not able to sell the underlying security until the option expires or is exercised or the Fund effects a closing
purchase transaction by purchasing an option of the same series. Except to the extent that a written call option on an index is covered by an option on the same index
purchased by the Fund, movements in the index may result in a loss to the Fund; however, such losses may be mitigated by changes in the value of securities held by the Fund
during the period the option was outstanding.

If a call option on a security is exercised, the Fund may deliver the underlying security held by the Fund or purchase the underlying security in the open market. In either
event, the proceeds of the sale will be increased by the net premium originally received, and the Fund will realize a gain or loss.

At December 31, 2022, the Baird Equity Opportunity Fund pledged securities with a fair value of $2,308,200 as collateral for option contracts. See the Fund’s schedule of
investments for the securities pledged as collateral.

e) Income Tax Status – The Funds intend to continue to qualify as regulated investment companies as provided in Subchapter M of the Internal Revenue Code and to distribute
substantially all of their taxable income to their shareholders in a manner which results in no tax expense to the Funds.  Therefore, no federal income or excise tax provision is
recorded.

There is no tax liability resulting from unrecognized tax benefits relating to uncertain income tax positions taken or expected to be taken on the tax return for the year ended
December 31, 2022, or for any other tax years which are open for exam.  As of December 31, 2022, open tax years include the tax years ended December 31, 2019 through
2022.  The Funds are not aware of any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will significantly change in the next
12 months.  The Funds recognize interest and penalties, if any, related to unrecognized tax benefits as interest expense and other expense, respectively, in the Statement of
Operations.  During the period, the Funds did not incur any interest or penalties.

f ) Allocation of Income and Expenses – Each Fund is charged for those expenses directly attributable to it. Expenses directly attributable to a class of shares, such as Rule 12b-1
distribution fees, are charged to that class of shares.  Income, expenses and realized and unrealized gains and losses are allocated to the classes based on their respective net
assets.  Expenses that are not directly attributable to a Fund are allocated among the Funds in the series in proportion to their respective assets or are divided equally amongst
the Funds.

g) Shareholder Transactions and Distributions – Shareholder transactions are recorded on trade date. Dividends from net investment income, if any, are declared and paid
annually.  Distributions of net realized capital gains, if any, are declared and paid at least annually.  All distributions to shareholders are recorded on the ex-dividend date.  The
book basis character of distributions may differ from their ultimate characterization for Federal income tax purposes.  GAAP requires that permanent financial reporting and
tax differences be reclassified in the capital accounts.

h) Use of Estimates – The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of income and expenses
during the reporting period.  Actual results could differ from those estimates.
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2. Significant Accounting Policies (cont.)
i) Securities Transactions and Investment Income – Investment transactions are recorded on trade date. The Funds determine the gain or loss realized from investment

transactions using the identified cost basis.  For financial reporting purposes, investment transactions are recorded on the trade date.  When a capital gain tax is determined to
apply, the Funds may record an estimated deferred tax liability in an amount that would be payable if the securities were disposed of on the valuation date.  Dividend income
is recognized on the ex-dividend date net of withholding taxes, if any, and interest income is recognized on an accrual basis.  Withholding taxes on foreign dividends have been
accounted for in accordance with the Funds’ interpretation of applicable tax laws of the countries in which they invest.  Distributions received from underlying investments in
real estate investment trusts (“REITs”) may be classified as dividends, capital gains or return of capital.

j) Guarantees and Indemnifications – In the normal course of business, the Funds enter into contracts with service providers that contain general indemnification clauses. The
Funds’ maximum exposure under these arrangements is unknown and would involve future claims against the Funds that have not yet occurred.  Based on experience, the
Funds would expect the risk of loss to be low.

k) New Regulatory and Accounting Pronouncements – In December 2020, the SEC adopted a new rule providing a framework for fund valuation practices (“Rule 2a-5”).
Rule 2a-5 establishes requirements for determining fair value in good faith for purposes of the 1940 Act. Rule 2a-5 permits fund boards to designate certain parties to perform
fair value determinations, subject to board oversight and certain other conditions. Rule 2a-5 also defines when market quotations are “readily available” for purposes of the
1940 Act and the threshold for determining whether a fund must fair value a security. In connection with Rule 2a-5, the SEC also adopted related recordkeeping requirements
and rescinded previously issued guidance, including with respect to the role of a board in determining fair value and the accounting and auditing of fund investments. The
Funds were required to comply with Rule 2a-5 by September 8, 2022. Management has evaluated Rule 2a-5 and has adopted the relevant provisions of the disclosure
framework.

In November 2020, the SEC adopted Rule 18f-4 under the 1940 Act and issued Release No. IC-34084, Use of Derivatives by Registered Investment Companies and Business
Development Companies (“Rule 18f-4”), to govern the use of derivatives and certain related instruments by registered investment companies. Rule 18f-4 replaced existing SEC
and staff guidance with a new framework for the use of derivatives by registered investment companies. Unless a fund qualifies as a “limited derivatives user,” as defined in
Rule 18f-4, Rule 18f-4 requires registered investment companies that trade derivatives and other instruments that create future payment or delivery obligations to adopt a
value at-risk leverage limit and implement a derivatives risk management program. Each Fund that participates in derivatives transactions intends to qualify as a limited
derivatives user. Management has evaluated Rule 18f-4 and has adopted the relevant provisions of the disclosure framework.

In March 2020, FASB issued Accounting Standards Update 2020-04, Reference Rate Reform: Facilitation of the Effects of Reference Rate Reform on Financial Reporting
(“ASU 2020-04”), in January 2021, the FASB issued Accounting Standards Update 2021-01, Reference Rate Reform (Topic 848): Scope (“ASU 2021-01”), and in December
2022, the FASB issued Accounting Standards Update ASU 2022-06, Reference Rate Reform (Topic 848): Deferral of the Sunset Date of Topic 848 (“ASU 2022-06”), which
provides optional, temporary relief with respect to the financial reporting of contracts subject to certain types of modifications due to the planned discontinuation of the
London Interbank Offered Rate (“LIBOR”) and other interbank offered rates as of the end of 2021. The temporary relief provided by ASU 2020-04, ASU 2021-01, and
ASU 2022-06 is effective for certain reference rate-related contract modifications that occur during the period from March 12, 2020 through December 31, 2024.
Management is evaluating the impact of ASU 2020-04, ASU 2021-01, and ASU 2022-06 on the Funds’ investments, derivatives, debt, and other contracts that will undergo
reference rate-related modifications as a result of the reference rate reform. Management is also actively working with other financial institutions and counterparties to modify
contracts as required by applicable regulation and within the regulatory deadlines.

3. Capital Share Transactions
The following table summarizes the capital share transactions of each Fund for the past two fiscal years:

Baird Mid Cap Growth Fund
Year Ended Year Ended

December 31, 2022 December 31, 2021__________________________ ___________________________
Institutional Class Shares Shares Amount Shares Amount_________ ___________ _________ ___________
Shares sold 25,796,351 $ 593,227,526 12,401,472 $ 383,737,973
Shares issued to shareholders in reinvestment of distributions 1,129,988 24,102,645 9,745,081 276,370,483
Shares redeemed (22,159,031) (495,135,412) (16,358,498) (494,976,770)__________ ____________ __________ ____________
Net increase 4,767,308 $ 122,194,759 5,788,055 $ 165,131,686____________ ________________________ ____________
Shares Outstanding:
Beginning of year 79,123,340 73,335,285__________ __________
End of year 83,890,648 79,123,340__________ ____________________ __________

Year Ended Year Ended
December 31, 2022 December 31, 2021__________________________ ___________________________

Investor Class Shares Shares Amount Shares Amount_________ ___________ _________ ___________
Shares sold 1,757,374 $ 37,161,800 1,635,445 $ 47,599,926
Shares issued to shareholders in reinvestment of distributions 136,407 2,655,852 1,329,656 34,557,773
Shares redeemed (2,528,284) (54,245,204) (1,959,561) (55,712,979)__________ ____________ __________ ____________
Net increase (decrease) (634,503) $ (14,427,552) 1,005,540 $ 26,444,720____________ ________________________ ____________
Shares Outstanding:
Beginning of year 8,644,275 7,638,735__________ __________
End of year 8,009,772 8,644,275__________ ____________________ __________
Total net increase $ 107,767,207 $191,576,406____________ ________________________ ____________
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3. Capital Share Transactions (cont.)
Baird Small/Mid Cap Growth Fund

Year Ended Year Ended
December 31, 2022 December 31, 2021__________________________ ___________________________

Institutional Class Shares Shares Amount Shares Amount_________ ___________ _________ ___________
Shares sold 2,879,793 $ 46,228,086 5,865,374 $113,153,475
Shares issued to shareholders in reinvestment of distributions 67,805 987,916 251,655 4,766,350
Shares redeemed (996,638) (15,500,122) (816,667) (15,919,773)__________ ___________ _________ ___________
Net increase 1,950,960 $ 31,715,880 5,300,362 $102,000,052___________ ______________________ ___________
Shares Outstanding:
Beginning of year 8,242,285 2,941,923__________ _________
End of year 10,193,245 8,242,285__________ ___________________ _________

Year Ended Year Ended
December 31, 2022 December 31, 2021__________________________ ___________________________

Investor Class Shares Shares Amount Shares Amount_________ ___________ _________ ___________
Shares sold 13,483 $    203,375 5,507 $    108,852
Shares issued to shareholders in reinvestment of distributions 374 5,385 1,403 26,278
Shares redeemed (2,908) (43,690) (1,438) (28,670)__________ ___________ _________ ___________
Net increase 10,949 $    165,070 5,472 $    106,460___________ ______________________ ___________
Shares Outstanding:
Beginning of year 43,789 38,317__________ _________
End of year 54,738 43,789__________ ___________________ _________
Total net increase $ 31,880,950 $102,106,512___________ ______________________ ___________

Baird Equity Opportunity Fund
Year Ended Year Ended

December 31, 2022 December 31, 2021__________________________ ___________________________
Institutional Class Shares Shares Amount Shares Amount_________ ___________ _________ ___________
Shares sold 828,640 $12,850,612 553,251 $  9,425,497
Shares issued in connection with reorganization (Note 10) — — 1,496,876 25,764,804
Shares issued to shareholders in reinvestment of distributions 1,217,811 14,260,575 94,369 1,588,236
Shares issued in exchange for Investor Class shares(1) — — 18,299 315,192
Shares redeemed (560,334) (8,777,787) (671,143) (11,698,999)_________ __________ _________ ___________
Net increase 1,486,117 $18,333,400 1,491,652 $ 25,394,730__________ _____________________ ___________
Shares Outstanding:
Beginning of year 3,447,169 1,955,517_________ _________
End of year 4,933,286 3,447,169_________ __________________ _________

Year Ended Year Ended
December 31, 2022 December 31, 2021__________________________ ___________________________

Investor Class Shares Shares Amount Shares Amount_________ ___________ _________ ___________
Shares sold — $        — 1,703 $     28,245
Shares issued to shareholders in reinvestment of distributions 49 570 537 9,021
Shares exchanged for Institutional Class shares(1) — — (18,335) (315,192)
Shares redeemed — — (2,807) (48,284)_________ __________ _________ ___________
Net increase (decrease) 49 $       570 (18,902) $   (326,210)__________ _____________________ ___________
Shares Outstanding:
Beginning of year 145 19,047_________ _________
End of year 194 145_________ __________________ _________
Total net increase $18,333,970 $ 25,068,520__________ _____________________ ___________

(1) Investor Class shares converted to Institutional Class shares in December 2021.



Page 51

          
         

Notes to the Financial Statements
December 31, 2022

3. Capital Share Transactions (cont.)
Chautauqua International Growth Fund

Year Ended Year Ended
December 31, 2022 December 31, 2021__________________________ ___________________________

Institutional Class Shares Shares Amount Shares Amount_________ ___________ _________ ___________
Shares sold 17,375,159 $ 270,605,607 8,651,399 $161,248,569
Shares issued to shareholders in reinvestment of distributions 239,100 3,685,237 97,773 1,813,689
Shares redeemed (11,175,681) (166,780,762) (2,024,941) (37,597,545)
Redemption fees — — — 46,105__________ ____________ __________ ___________
Net increase 6,438,578 $ 107,510,082 6,724,231 $125,510,818____________ _______________________ ___________
Shares Outstanding:
Beginning of year 25,105,662 18,381,431__________ __________
End of year 31,544,240 25,105,662__________ ____________________ __________

Year Ended Year Ended
December 31, 2022 December 31, 2021__________________________ ___________________________

Investor Class Shares Shares Amount Shares Amount_________ ___________ _________ ___________
Shares sold 910,520 $  13,813,926 26,138 $    477,963
Shares issued to shareholders in reinvestment of distributions 7,208 110,823 141 2,606
Shares redeemed (24,147) (354,809) (33,445) (631,399)
Redemption fees — — — 96__________ ____________ __________ ___________
Net increase (decrease) 893,581 $  13,569,940 (7,166) $ (150,734)____________ _______________________ ___________
Shares Outstanding:
Beginning of year 32,729 39,895__________ __________
End of year 926,310 32,729__________ ____________________ __________
Total net increase $ 121,080,022 $125,360,084____________ _______________________ ___________

Chautauqua Global Growth Fund
Year Ended Year Ended

December 31, 2022 December 31, 2021__________________________ ___________________________
Institutional Class Shares Shares Amount Shares Amount_________ ___________ _________ ___________
Shares sold 2,949,098 $ 55,678,922 8,197,289 $176,454,925
Shares issued to shareholders in reinvestment of distributions 17,927 325,563 46,030 1,028,304
Shares redeemed (2,197,613) (40,872,035) (1,085,967) (23,131,403)
Redemption fees — — — 11,794__________ ___________ _______ ___________
Net increase 769,412 $ 15,132,450 7,157,352 $154,363,620___________ ______________________ ___________
Shares Outstanding:
Beginning of year 14,077,681 6,920,329__________ __________
End of year 14,847,093 14,077,681__________ ____________________ __________

Year Ended Year Ended
December 31, 2022 December 31, 2021__________________________ ___________________________

Investor Class Shares Shares Amount Shares Amount_________ ___________ _________ ___________
Shares sold 19,559 $    348,846 23,122 $    495,908
Shares issued to shareholders in reinvestment of distributions 68 1,216 241 5,337
Shares redeemed (38,552) (804,656) (36,619) (783,153)
Redemption fees — — — 107__________ ___________ _______ ___________
Net decrease (18,925) $   (454,594) (13,256) $ (281,801)___________ ______________________ ___________
Shares Outstanding:
Beginning of year 71,705 84,961__________ __________
End of year 52,780 71,705__________ ____________________ __________
Total net increase $ 14,677,856 $154,081,819___________ ______________________ ___________

4. Investment Transactions and Income Tax Information
During the year ended December 31, 2022, purchases and sales of investment securities (excluding short-term investments) were as follows:

Chautauqua Chautauqua
Baird Mid Cap Baird Small/Mid Baird Equity International Global
Growth Fund Cap Growth Fund Opportunity Fund Growth Fund Growth Fund_____________ _______________ ________________ ____________ ___________

Purchases: $604,503,448 $88,323,081 $47,310,991 $227,851,783 $55,332,463
Sales: 515,668,889 57,124,378 40,322,558 102,354,332 30,922,766

The Funds did not purchase or sell U.S. Government securities during the year ended December 31, 2022.
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4. Investment Transactions and Income Tax Information (cont.)
As of December 31, 2022, the components of accumulated earnings (accumulated losses) for income tax purposes were as follows:

Baird Baird Baird Equity Chautauqua Chautauqua
Mid Cap Small/Mid Cap Opportunity International Global

Growth Fund Growth Fund Fund Growth Fund Growth Fund____________ _____________ ___________ ___________ ___________
Cost of investments $1,502,643,294 $150,185,110 $60,785,201 $458,385,277 $266,499,055_____________ ____________ __________ ____________ _________________________ ____________ __________ ____________ ____________
Gross unrealized appreciation 550,513,897 15,793,689 4,867,830 104,543,594 47,183,466
Gross unrealized depreciation (126,896,157) (18,261,075) (7,677,931) (70,966,558) (48,148,408)_____________ ____________ __________ ____________ ____________
Net unrealized appreciation (depreciation) 423,617,740 (2,467,386) (2,810,101) 33,577,036 (964,942)
Undistributed ordinary income — — — 1,276,371 392,866_____________ ____________ __________ ____________ ____________
Distributable earnings — — — 1,276,371 392,866
Other accumulated losses (45,587,598) (19,612,987) (829,535) (9,574,044) (1,575,488)_____________ ____________ __________ ____________ ____________
Total distributable earnings (accumulated deficit) $  378,030,142 $ (22,080,373) $ (3,639,636) $ 25,279,363 $ (2,147,564)_____________ ____________ __________ ____________ _________________________ ____________ __________ ____________ ____________

The difference between book-basis and tax-basis unrealized appreciation is attributable primarily to the tax deferral of losses on wash sales and mark-to-market on passive foreign
investment companies.

Additionally, GAAP requires that certain components of net assets relating to permanent differences be reclassified between financial and tax reporting. These reclassifications are
primarily due to differing treatments for equalization accounting for tax purposes and net operating losses. These reclassifications have no effect on net assets or NAV per share.

For the year ended December 31, 2022, the following table shows the reclassifications made:

Fund Total Distributable Earnings Paid In Capital____ _________________________ ______________
Baird Mid Cap Growth Fund $6,401,018 $(6,401,018)
Baird Small/Mid Cap Growth Fund 522,385 (522,385)
Baird Equity Opportunity Fund (800,963) 800,963

Distributions to Shareholders

Each Fund generally pays dividends from net investment income and distributes net realized capital gains, if any, at least annually. Income and capital gain distributions are
determined in accordance with income tax regulations, which may differ from GAAP. Certain Funds also utilize earnings and profits distributed to shareholders on redemptions of
shares as part of the dividends paid deduction.

The tax components of distributions paid during the periods shown below are as follows:

Year Ended December 31, 2022__________________________________________________
Ordinary Long-Term

Fund Income Capital Gains Total_____ ________ ___________ _____
Baird Mid Cap Growth Fund $5,430,320 $25,642,571 $31,072,891
Baird Small/Mid Cap Growth Fund — 1,000,232 1,000,232
Baird Equity Opportunity Fund 449,445 14,047,005 14,496,450
Chautauqua International Growth Fund 2,548,180 1,777,754 4,325,934
Chautauqua Global Growth Fund 344,680 — 344,680

Year Ended December 31, 2021__________________________________________________
Ordinary Long-Term

Fund Income Capital Gains Total_____ ________ ___________ _____
Baird Mid Cap Growth Fund $32,637,096 $341,775,664 $374,412,760
Baird Small/Mid Cap Growth Fund 265,469 4,579,807 4,845,276
Baird Equity Opportunity Fund 328,711 1,317,547 1,646,258
Chautauqua International Growth Fund 2,203,513 — 2,203,513
Chautauqua Global Growth Fund 1,103,537 — 1,103,537

The Funds in the table above designated as long-term capital gain dividend, pursuant to Internal Revenue Code Section 852(b)(3), the amount necessary to reduce the earnings and
profits of the Funds related to net capital gain to zero for the tax year ended December 31, 2022.

At December 31, 2022, the following Fund deferred, on a tax basis, post-October losses and specified losses of:

Fund Loss Deferral_____ ___________
Baird Equity Opportunity Fund $913,297

At December 31, 2022, accumulated net realized capital loss carryovers without expiration were:

Capital Loss Carryover Year of Expiration____________________________ ____________________________
Fund Short-term Long-term Short-term Long-term____ _________ _________ _________ _________
Baird Mid Cap Growth Fund $45,587,598 $      — Indefinitely N/A
Baird Small/Mid Cap Growth Fund 11,832,524 7,780,463 Indefinitely Indefinitely
Chautauqua International Growth Fund 5,686,321 3,888,629 Indefinitely Indefinitely
Chautauqua Global Growth Fund 520,040 1,055,905 Indefinitely Indefinitely

During the year ended December 31, 2022, the Funds did not utilize short-term or long-term capital loss carryover. At December 31, 2022, there were no accumulated net realized
capital loss carryovers without expiration for the Funds.
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5. Investment Advisory and Other Agreements
The Funds have entered into an Investment Advisory Agreement with Baird for the provision of investment advisory services.  In addition, Baird has entered into a Subadvisory
Agreement with Greenhouse related to the Baird Equity Opportunity Fund.  Pursuant to the Investment Advisory Agreement, the Advisor is entitled to receive a fee, calculated daily
and payable monthly, at the annual rates as follows:

Fund Investment Advisory Fees_____ ____________________
Baird Mid Cap Growth Fund 0.75%
Baird Small/Mid Cap Growth Fund 0.75%
Baird Equity Opportunity Fund 1.25%
Chautauqua International Growth Fund 0.75%
Chautauqua Global Growth Fund 0.75%

Under the Subadvisory Agreement, Baird is obligated to pay Greenhouse its subadvisory fee out of the advisory fee paid to Baird by the Baird Equity Opportunity Fund.

The Advisor has contractually agreed to waive its investment advisory fee and/or reimburse the Funds’ operating expenses, to the extent necessary to ensure that total operating
expenses, including the fees and expenses incurred by the Funds in connection with the Funds’ investments in other investment companies (to the extent, in the aggregate, such fees
and expenses on an annual basis exceed 0.0049% of the Fund’s average daily net assets) and interest expense, but excluding taxes, brokerage commissions and extraordinary
expenses, do not exceed the following annual percentages of the average daily net assets attributable to the Funds’ Institutional Class and Investor Class shares:

Fund Institutional Class Investor Class_____ _______________ ____________
Baird Mid Cap Growth Fund 0.85% 1.10%
Baird Small/Mid Cap Growth Fund 0.85% 1.10%
Baird Equity Opportunity Fund 1.25% 1.50%
Chautauqua International Growth Fund 0.80% 1.05%
Chautauqua Global Growth Fund 0.80% 1.05%

The Expense Cap/Reimbursement Agreement is in effect through at least April 30, 2024 for the Baird Mid Cap Growth, Baird Small/Mid Cap Growth, Chautauqua International
Growth, and Chautauqua Global Growth Funds.  The Expense Cap/Reimbursement Agreement is in effect through at least April 30, 2025 for the Baird Equity Opportunity Fund.

To the extent that the Advisor reimburses or absorbs fees and expenses, it may seek payment of such amounts for three years after the date in which expenses were reimbursed or
absorbed for all Funds other than the Baird Equity Opportunity Fund.  A Fund will make no such payment, however, if its total annual operating expenses exceed the expense limits
in effect at the time the expenses were reimbursed or at the time these payments are proposed.  The Advisor is not entitled to recoup any fees waived and/or expenses reimbursed by
the Baird Equity Opportunity Fund under the agreement or under prior agreements.

Fiscal Year Ended December 31,__________________________________________
Recoverable amounts reimbursed during: 2022 2021 2020_____ _____ _____
Subject to recovery on or before: 2025 2024 2023_____ _____ _____
Fund_____
Baird Small/Mid Cap Growth Fund $189,890 $161,354 $174,146
Chautauqua International Growth Fund 315,901 265,579 211,480
Chautauqua Global Growth Fund 317,746 295,197 209,335

For the year ended December 31, 2022, the Advisor waived the following amount pursuant to the Expense Cap/Reimbursement Agreement between the Advisor and the Company
on behalf of the Baird Equity Opportunity Fund:

Fund Waived Amount_____ ______________
Baird Equity Opportunity Fund $274,931

U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services, serves as transfer agent, administrator, and accounting services agent for the Funds. U.S.
Bank, N.A. (“U.S. Bank”) serves as custodian for the Funds.

Robert W. Baird & Co. Incorporated (the “Distributor”) is the sole distributor of the Funds pursuant to a distribution agreement.

No commissions were earned by the Distributor for services rendered as a registered broker-dealer in securities transactions for the year ended December 31, 2022 for the Funds.

Certain officers and employees of the Advisor are also officers of the Funds.

6. Line of Credit
The Company maintains an uncommitted line of credit (“LOC”) with U.S. Bank to provide the fifteen Funds comprising the Company a temporary liquidity source to meet
unanticipated redemptions or other permissible borrowing needs. The LOC is unsecured at all times and is subject to certain restrictions and covenants. Under the terms of the
LOC, borrowings for each Fund are limited to one third of the total eligible net assets (including the amount borrowed) of the respective Fund, or $850,000,000 of total borrowings
for the Funds comprising the Company, whichever is less. U.S. Bank charges annualized interest at the greater of 1.00% and the Prime Rate minus 2.00%. As of December 31,
2022, the Prime Rate was 7.50%. The LOC matures on May 22, 2023, unless renewed. The Company has authorized U.S. Bank to charge any of the accounts of the borrowing
Fund subject to the agreement for any missed payments.

During the year ended December 31, 2022, the Funds borrowed from the LOC as follows:

Amount Interest Charges Borrowing
Fund Borrowed Accrued Rate____ _________ _______________ __________
Baird Mid Cap Growth Fund $3,361,000 $514 5.50%
Baird Equity Opportunity Fund 391,000 163 5.00%
Chautauqua International Growth Fund 8,678,000 482 2.00%

No other borrowings occurred during the year ended December 31, 2022, nor were any other borrowings outstanding under the LOC as of December 31, 2022.
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7. Distribution and Shareholder Service Plan
The Funds have adopted a distribution and shareholder service plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. The Plan allows the Funds to compensate the
Distributor for the costs incurred in distributing the Funds’ Investor Class shares, including amounts paid to brokers or dealers, at an annual rate of 0.25% of the average daily net
assets of the Funds’ Investor Class shares.

For the year ended December 31, 2022, the Funds’ Investor Class shares incurred fees pursuant to the Plan as follows:

Fund_____
Baird Mid Cap Growth Fund $414,395
Baird Small/Mid Cap Growth Fund 1,978
Baird Equity Opportunity Fund 7
Chautauqua International Growth Fund 12,685
Chautauqua Global Growth Fund 2,114

8. Redemption Fees
At a meeting held on November 16, 2021, the Board, on behalf of the Chautauqua International Growth and Chautauqua Global Growth Funds, approved the elimination of the
2.00% redemption fee charged by the Funds for both Investor Class and Institutional Class shares. This change became effective on December 1, 2021.  Prior to that date, a
redemption fee of 2.00% was assessed on Institutional and Investor Class shares of the Chautauqua International Growth Fund and Chautauqua Global Growth Fund if redeemed
(including in connection with an exchange) 90 days or less from their date of purchase, determined on a first-in, first-out (“FIFO”) basis. The redemption fee was paid directly to
the Funds and was designed to offset brokerage commissions, market impact and other costs associated with fluctuations in Fund asset levels and cash flow caused by short-term
shareholder trading.

The other Funds do not charge redemption fees.

9. Other Derivatives Information
As a principal investment strategy, the Baird Equity Opportunity Fund may purchase and write options to hedge its portfolio and enhance returns. Options are subject to various
risks including market risk, liquidity risk, volatility risk, counterparty risk, legal risk, and operations risk.

Management has adopted authoritative standards regarding disclosure about derivatives and hedging activities and how they affect a Fund’s Statement of Assets and Liabilities and
Statement of Operations. Since the derivatives may be held for speculative trading purposes, the derivative instruments are not designated as hedging instruments. Accordingly, all
realized gains and losses, as well as any change in net unrealized gains or losses on open contracts from the preceding period, are recognized as part of realized and unrealized gain
(loss) in the Statement of Operations. These contracts are not subject to a master netting agreement.

The following table presents the fair value of derivative instruments for the Baird Equity Opportunity Fund as of December 31, 2022 as presented on the Fund’s Statement of Assets
and Liabilities:

Fair Value_________________________
Statement of
Assets and

Derivatives Not Accounted for as Hedging Instruments Liabilities Location Assets Liabilities____________________________________________ ________________ ________ ___________
Baird Equity Opportunity Fund
Option Contracts

Purchased option contracts Investments, at value $30,712 $    —
Written option contracts Written option contracts, at value — 47,614_______ _______

Total Option Contracts $30,712 $47,614_______ ______________ _______

The following table presents the results of the derivatives trading and information related to volume for the year ended December 31, 2022. The below captions of “Net Realized”
and “Net Change in Unrealized” correspond to the captions in the Fund’s Statement of Operations.

Gain (Loss) from Trading_________________________
Net Change

in Unrealized
Net Appreciation

Realized (Depreciation)________ ___________
Baird Equity Opportunity Fund
Option Contracts

Purchased option contracts(a) $ (55,839) $(81,642)
Written option contracts 453,426 62,008________ ________

Total Option Contracts $397,587 $(19,634)________ ________________ ________

(a) Purchased options are included in the net realized gain (loss) on investments and net change in unrealized appreciation (depreciation) on investments.

The average monthly notional amount is shown as an indicator of volume. The average monthly notional amounts during the year ended December 31, 2022 were:

Average Notional_________________________
Purchased Written___________ ___________

Baird Equity Opportunity Fund
Option contracts $3,345,622 $3,160,925

Please refer to the Fund’s prospectus for a full listing of risks associated with these investments.
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10. Reorganization
On September 7, 2021, the Board approved the retention of Greenhouse as subadvisor to the Baird SmallCap Value Fund, subject to approval by the shareholders of the Baird
SmallCap Value Fund. In connection with the proposed retention of Greenhouse, the Board also approved the reclassification of the Fund from a “diversified” to a “non-diversified”
fund within the meaning of the 1940 Act, subject to shareholder approval, and a change in the name of the Fund to Baird Equity Opportunity Fund. Also on September 7, 2021,
the Board approved a Plan of Reorganization (the “Reorganization”) of the Baird Small/Mid Cap Value Fund with and into the Baird SmallCap Value Fund, subject to approval of
shareholders of the Baird Small/Mid Cap Value Fund.

At a special meeting held on December 7, 2021, shareholders of the Baird SmallCap Value Fund approved the appointment of Greenhouse as subadvisor and the reclassification of
the Baird SmallCap Value Fund as non-diversified within the meaning of the 1940 Act. Also at a separate special meeting held on December 7, 2021, shareholders of the Baird
Small/Mid Cap Value Fund approved the Reorganization of the Fund with and into the Baird SmallCap Value Fund.  The shareholders of the Baird SmallCap Value Fund approved
an increase in the management fee from 0.85% to 1.25%.  The cost of the Reorganization was borne by the Advisor.

The Reorganization allowed shareholders of the Baird Small/Mid Cap Value Fund to continue to pursue their investment goals through a similar fund that invests in small- and
mid-cap companies.  The retention of a new sub-advisor for the combined Fund has the potential for improved net of fee performance.  The Reorganization may benefit Fund
shareholders by resulting in a combined Fund with a larger asset base and greater prospects for long-term viability.

Effective December 13, 2021 (the “Merger Date”), the Baird SmallCap Value Fund (the “Acquiring Fund”) acquired all the net assets of the Baird Small/Mid Cap Value Fund (the
“Target Fund”).  Under Section 368 of the Internal Revenue Code of 1986, as amended, the Reorganization qualified as a tax-free merger to shareholders of the Target Fund.  The
acquisition was accomplished by an exchange of 1,496,876 Institutional shares of the Acquiring Fund (valued at $25,764,804, representing the Target Fund’s total net assets) for the
Institutional and Investor shares outstanding of 1,823,023 and 20,227, respectively, of the Target Fund.  The value, cost and unrealized appreciation of investments of the Target
Fund pre-merger amounted to $27,280,503, $20,535,579 and $6,744,924, respectively. The aggregate net assets of the Acquiring Fund before and immediately after the acquisition
were $30,315,385 and $56,080,189, respectively.

The Target Fund’s balances were as follows:

Target Fund on Merger Date_________________________
Paid-in capital $19,064,548
Total distributable earnings 6,700,256___________
Total Net Assets $25,764,804______________________

For financial reporting purposes, the Acquiring Fund is deemed to be the accounting survivor and as a result, the Statement of Operations and Financial Highlights reflect the
operations of the Acquiring Fund only. The assets received and shares issued by the Acquiring Fund were recorded at fair value; however, the cost basis of the investments received
from the Target Fund was carried forward to align ongoing reporting of the Acquiring Fund’s realized and unrealized gains and losses with amounts distributable to shareholders for
tax purposes. Because the Acquiring Fund has been managed as a single integrated portfolio since the Reorganization was completed, it is not practicable to separate the amounts of
revenue and earnings of the Target Fund and the Acquiring Fund that have been included in the Acquiring Fund’s Statement of Operations since the Merger Date.

In connection with the Reorganization, the Acquiring Fund was renamed the Baird Equity Opportunity Fund.

Assuming the Reorganization had been completed on January 1, 2021, the beginning of the reporting period, the unaudited pro forma results of operations for the year ended
December 31, 2021 would have been as follows:

(Unaudited)_________________________
Net investment income $   725,433
Net realized and unrealized gain on investments 10,282,967___________
Net increase in net assets resulting from operations $11,008,400______________________

11. Subsequent Events
In preparing these financial statements, management has evaluated events after December 31, 2022.  There were no subsequent events since December 31, 2022, through the date
the financial statements were issued that would warrant adjustment to or additional disclosure in these financial statements.
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Report of Independent Registered Public Accounting Firm
To the Shareholders and Board of Directors of Baird Funds, Inc.

Opinion on the Financial Statements
We have audited the accompanying statements of assets and liabilities, including the schedule of written option contracts of Baird Equity Opportunity Fund and the schedules of
investments of the funds listed below (the “Funds”), each a series of Baird Funds, Inc., as of December 31, 2022, the related statements of operations, the statements of changes in
net assets, the related notes, and the financial highlights for each of the periods indicated below (collectively referred to as the “financial statements”). In our opinion, the financial
statements present fairly, in all material respects, the financial position of each of the Funds as of December 31, 2022, the results of their operations, the changes in net assets, and
the financial highlights for each of the periods indicated below in conformity with accounting principles generally accepted in the United States of America.

Statements of Statements of Changes 
Fund Name Operations in Net Assets Financial Highlights

Baird Mid Cap Growth Fund For the year ended For the years ended For the years ended December 31, 
(formerly Baird MidCap Fund) December 31, 2022 December 31, 2022 and 2021 2022, 2021, 2020, 2019, and 2018
Baird Equity Opportunity Fund 
Chautauqua International Growth Fund 
Chautauqua Global Growth Fund

Baird Small/Mid Cap Growth Fund For the year ended For the years ended For the years ended December 31, 
December 31, 2022 December 31, 2022 and 2021 2022, 2021, 2020, and 2019 and for 

the period from October 31, 2018 
(commencement of operations) 
through December 31, 2018

Basis for Opinion
These financial statements are the responsibility of the Funds’ management. Our responsibility is to express an opinion on the Funds’ financial statements based on our audits.  We
are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to the
Funds in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB.  Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement whether due to error or fraud. 

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.  Our procedures included
confirmation of securities owned as of December 31, 2022, by correspondence with the custodian and brokers. Our audits also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall presentation of the financial statements.  We believe that our audits provide a reasonable basis for
our opinion.

We have served as the Funds’ auditor since 2017. 

COHEN & COMPANY, LTD.
Milwaukee, Wisconsin
February 27, 2023
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Independent Directors

John W. Feldt
Independent Director, Audit Committee Chair
Term of Office:  Indefinite
Length of Time Served:  Since September 2000
Age:  80

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue
Milwaukee, WI  53202

Principal Occupation(s) During the Past 5 Years:  Retired.

Number of Active Portfolios in Complex Overseen by Director:  15

Other Directorships Held by Director:  Director of Thompson Plumb Funds, Inc.,
a mutual fund complex (3 portfolios) (1987-2018).

Darren R. Jackson
Independent Director
Term of Office:  Indefinite
Length of Time Served:  Since November 2018
Age: 58

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue
Milwaukee, WI 53202

Principal Occupation(s) During the Past 5 Years: Retired.

Number of Active Portfolios in Complex Overseen by Director:  15

Other Directorships Held by Director:  Director of Wolfspeed, Inc., a semiconductor
company, since 2016; Director of Fastenal Company, a tool and supply distributor
(2012-2020).

David J. Lubar
Independent Director
Term of Office: Indefinite
Length of Time Served: Since November 2021
Age: 68

c/o Lubar & Co.
833 E. Michigan Street,
Suite 1500
Milwaukee, WI  53202

Principal Occupation(s) During the Past 5 Years: President and CEO, Lubar & Co.,
Incorporated, a private investment firm, since 1983.

Number of Portfolios in Complex Overseen by Director:  15

Other Directorships Held by Director:  Director of Hallador Energy Company,
since 2018.

Cory L. Nettles
Independent Director
Term of Office:  Indefinite
Length of Time Served:  Since January 2008
Age:  52

c/o Generation Growth Capital, Inc.
111 East Kilbourn Avenue, Suite 2800
Milwaukee, WI  53202

Principal Occupation(s) During the Past 5 Years:  Managing Director, Generation
Growth Capital, Inc., a private equity fund, since March 2007.

Number of Active Portfolios in Complex Overseen by Director:  15

Other Directorships Held by Director:  Director of Weyco Group, Inc., a men’s
footwear distributor, since 2007; Director of Associated Banc-Corp, 
since 2013.

Marlyn J. Spear, CFA
Independent Director, Chair of Board
Term of Office:  Indefinite
Length of Time Served:  Since January 2008
Age:  69

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue
Milwaukee, WI  53202

Principal Occupation(s) During the Past 5 Years:  Retired.

Number of Active Portfolios in Complex Overseen by Director:  15

Other Directorships Held by Director:  Management Trustee of AFL-CIO Housing
Investment Trust, a mutual fund complex (1 portfolio) (1995-2018).

Frederick P. Stratton, Jr.
Independent Director, Nominating Committee Chair
Term of Office:  Indefinite
Length of Time Served:  Since May 2004
Age:  83

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue
Milwaukee, WI  53202

Principal Occupation(s) During the Past 5 Years:  Retired; Chairman Emeritus, Briggs
& Stratton Corporation, a manufacturing company (2003-2020).

Number of Active Portfolios in Complex Overseen by Director:  15

Other Directorships Held by Director:  Director of Weyco Group, Inc., a men’s
footwear distributor, since 1976.
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Officers

Mary Ellen Stanek
President
Term of Office:  Re-elected by Board annually
Length of Time Served:  Since September 2000
Age:  66

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue 
Milwaukee, WI  53202

Principal Occupation(s) During the Past 5 Years:  Co-Chief Investment Officer, Baird
Advisors, a department of the Advisor, since October 2021; Chief Investment Officer,
Baird Advisors (March 2000-October 2021); Managing Director, the Advisor, since
March 2000.

Charles B. Groeschell
Vice President
Term of Office:  Re-elected by Board annually
Length of Time Served:  Since January 2010
Age:  69

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue 
Milwaukee, WI  53202

Principal Occupation(s) During the Past 5 Years:  Managing Director, the Advisor,
and Senior Portfolio Manager, Baird Advisors, a department of the Advisor, since
February 2000.

Angela M. Palmer
Chief Compliance Officer and 
AML Compliance Officer
Term of Office:  Re-elected by Board annually
Length of Time Served:  Since March 2014
Age:  50

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Ave
Milwaukee, WI 53202

Principal Occupation(s) During the Past 5 Years:  Chief Compliance Officer, the
Advisor, since March 2014; Anti-Money Laundering Compliance Officer since May
2015; Managing Director, the Advisor, since January 2022; Director, the Advisor
(July 2014-December 2021).

Dustin J. Hutter
Treasurer
Term of Office:  Re-elected by Board annually
Length of Time Served:  Since April 2021
Age:  46

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue
Milwaukee, WI  53202

Principal Occupation(s) During the Past 5 Years:  Senior Business Analyst, the
Advisor, since September 2017; Managing Director, the Advisor, since January 2020;
Director, the Advisor (July 2014-December 2019).

Charles M. Weber
Secretary
Term of Office:  Re-elected by Board annually
Length of Time Served:  Since September 2005
Age:  59

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue
Milwaukee, WI 53202

Principal Occupation(s) During the Past 5 Years: Senior Associate General Counsel,
the Advisor, since January 2013; Managing Director, the Advisor, since January 2009.

Peter J. Hammond
Vice President
Term of Office: Re-elected by Board annually
Length of Time Served: Since August 2012
Age:  59

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue
Milwaukee, WI 53202

Principal Occupation(s) During the Past 5 Years: Managing Director, the Advisor,
since January 2016.

Mandy L. Hess
Assistant Treasurer
Term of Office:  Re-elected by Board annually
Length of Time Served:  Since April 2021
Age:  52

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue
Milwaukee, WI 53202

Principal Occupation(s) During the Past 5 Years:  Senior Vice President, the Advisor,
since November 2019; Director of Finance and Assistant Treasurer, The Lynde and
Harry Bradley Foundation, Inc. (a private grantmaking foundation)
(December 2005-July 2019).

Andrew D. Ketter
Assistant Secretary
Term of Office:  Re-elected by Board annually
Length of Time Served:  Since February 2011
Age:  48

c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue
Milwaukee, WI 53202

Principal Occupation(s) During the Past 5 Years:  Managing Director, the Advisor,
since January 2022; Associate General Counsel, the Advisor, since September 2010;
Director, the Advisor (July 2014-December 2021).

Additional information about the Funds’ Directors is available in the Statement of
Additional Information which may be obtained without charge, upon request, by
calling 1-866-442-2473, or at www.bairdfunds.com.
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Baird Funds, Inc.
Disclosure Regarding Approval of the Investment Advisory Agreement for Baird Equity Funds (Unaudited)
The Board of Directors (the “Board”) of Baird Funds, Inc. (the “Company”), comprised of directors who are not “interested persons” of the Company within the meaning of the
Investment Company Act of 1940 (the “Independent Directors”), met on August 12, 2022 and August 25, 2022 to consider the annual renewal of the investment advisory
agreement between Robert W. Baird & Co. Incorporated (“Baird” or the “Advisor”) and the Company on behalf of the Baird Mid Cap Growth Fund, the Baird Small/Mid Cap
Growth Fund, the Chautauqua International Growth Fund and the Chautauqua Global Growth Fund (the “Equity Funds” or the “Funds”).

The Board, which is comprised solely of Independent Directors, approved the continuation of the investment advisory agreement for the Equity Funds through a process that
concluded at the August 25, 2022 meeting.  In connection with the consideration of the investment advisory agreement, the Board reviewed and discussed various information that
had been provided prior to the meeting, including a copy of the investment advisory agreement and the Funds’ fee schedules, the expense cap agreement for the Funds, a
memorandum provided by the Funds’ legal counsel summarizing the guidelines relevant to the Board’s consideration of the investment advisory agreement, a memorandum and other
information provided in response to a request from the Board by the Advisor, a copy of the Advisor’s Form ADV Part 1A and Form ADV brochures and brochure supplements, the
organizational chart for Baird Equity Asset Management, financial information for the Advisor and its parent company, a profitability analysis, comparative information about the
Funds’ performance for the applicable periods ended June 30, 2022, comparative information about management fees and expense ratios, composite performance information for
similar accounts managed by the Advisor, trading and brokerage commission information and information related to payments to financial intermediaries.

The Board reviewed the Advisor’s 15(c) response with representatives of the Advisor at the August 12, 2022 special meeting.  The directors also took into account knowledge gained
through their experience with the Advisor over time as well as information reviewed periodically throughout the year, including information about performance, asset flows and
expenses; discussions with management about personnel, succession planning and services provided to the Funds and their shareholders; discussions with the Company’s Chief
Compliance Officer about compliance matters; and discussions with the Funds’ portfolio managers.  As part of their deliberations, the Independent Directors also met in executive
session with the Funds’ legal counsel and without representatives of the Advisor present.

In considering the investment advisory agreement and reaching its conclusions, the Board reviewed and analyzed various factors that it determined were relevant, including the
factors below. In deciding to approve the renewal of the investment advisory agreement for each Fund, the Board did not identify any single factor as determinative but considered
all factors together.

Nature, Extent and Quality of Services Provided to the Funds_________________________________________________

The Board considered the nature, extent and quality of the services provided by the Advisor to the Funds. The Board noted the Advisor’s positive reputation, the Advisor’s long-term
history of managing the Funds and the continuity and experience of the portfolio management teams employed to manage the Funds’ investments. The Board considered the depth
and quality of the Advisor’s personnel who provide services to the Funds, including investment management, shareholder services, legal, compliance and accounting personnel, and
noted that the Advisor has continued to provide high quality services to the Funds during the challenging market environment in 2021 and 2022. The Board also considered the
Advisor’s addition of resources in support of the Funds, including investments in personnel, technology, trading and research.

The Board considered the Advisor’s disciplined investment decision-making process used for the Funds. The Board noted the effective operation of the Advisor’s risk management
system and investment process during the COVID-19 pandemic and the elevated market risk environment in recent months and years. The Board also considered other services
that the Advisor provides the Funds in its capacity as their investment advisor, such as providing key personnel to serve as officers of the Funds, selecting broker-dealers for execution
of portfolio transactions, ensuring adherence to the Funds’ investment policies and restrictions, proxy voting, compliance services, performing shareholder servicing responsibilities,
administering the Funds’ liquidity risk management program, administering the Funds’ cybersecurity program and business continuity plan, valuation support, providing support
services to the Board and the committees of the Board and overseeing the Funds’ other service providers.

The Board concluded that the nature, extent and quality of the services provided by the Advisor to the Funds were appropriate and that each Fund was likely to continue to benefit
from services provided under the investment advisory agreement.

Investment Performance of the Advisor and the Funds___________________________________________

In considering the investment performance of each Fund, the Board reviewed information as of June 30, 2022 regarding the performance of each class of each Fund for applicable
one-year, three-year, five-year, ten-year and since-inception periods in comparison to its benchmark index and its peer group as determined by Lipper.  The Board also considered
each Fund’s Lipper ranking for periods ending June 30, 2022 and, where applicable, the Fund’s Morningstar star rating.  The Board reviewed the composite investment performance
of Baird Equity Asset Management with respect to accounts managed by the Advisor that are comparable to the Funds but did not consider it to be a material factor in the 15(c)
process.

The Board noted that the performance of the Institutional Class of the Baird Mid Cap Growth Fund exceeded its benchmark index for the one-year, three-year, five-year and
since-inception periods, had outperformed the Lipper peer group average over all time periods, and ranked in the top quartile of its Lipper category for the since-inception period.
The Board considered that the Institutional Class of the Baird Small/Mid Cap Growth Fund had outperformed its benchmark and the Lipper peer group average over all applicable
time periods and ranked in the top quartile of its Lipper category for the since-inception period.

The Board noted that the Institutional Class of each of the Chautauqua International Growth Fund and the Chautauqua Global Growth Fund had underperformed its respective
benchmark index for the one-year period, had outperformed the benchmark index over all other time periods, had outperformed the Lipper peer group average over all time periods
and ranked in the top quartile of the respective Lipper category for the since-inception period. The Board considered the Advisor’s commentary regarding each Chautauqua Fund’s
one-year underperformance compared to the benchmark.

The Board also considered the Advisor’s quarterly portfolio commentaries and discussions regarding the Funds’ performance and the investment strategies the Advisor employs for
each Fund. The Board concluded that each Fund and its shareholders were likely to benefit from the continued management by the Advisor.

Advisory Fees and Expenses______________________

The Board reviewed the fee and expense information for each of the Funds, including a comparison of each Fund’s advisory fee and total net expense ratio to industry data for all
funds in the same Morningstar category (excluding ETFs and index funds). The Board noted that the advisory fee for the Baird Mid Cap Growth Fund and the Baird Small/Mid
Cap Growth Fund is above the Morningstar category average and slightly above the Morningstar category median; the advisory fee for the Chautauqua International Growth Fund
is above the category average and equal to the category median; and the advisory fee for the Chautauqua Global Growth Fund is below the category average and equal to the
category median. The Board also considered the net expense ratio of each Fund, after fee waivers and expense reimbursements by the Advisor, relative to the Morningstar category.
The Board noted that the net expense ratio for the Institutional Class of each Fund, after waivers, is below the Morningstar category average and median.

The Board also considered management fees charged by the Advisor to other investment accounts managed in similar strategies, including separately managed accounts, subadvised
funds, private partnerships and a collective investment trust, but did not consider these comparisons to be a material factor given the Advisor’s greater level of responsibilities and
additional services provided with respect to the Funds, as well as the more extensive regulatory requirements and risks associated with managing the Funds.
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Baird Funds, Inc.
Disclosure Regarding Approval of the Investment Advisory Agreement for Baird Equity Funds (Unaudited) (Continued)
The Board concluded that the management fee and total expense ratio of each Fund were reasonable in light of the nature and quality of services provided and fees paid by
comparable funds.

Costs and Profitability__________________

The Board considered the fees realized, and the costs incurred, by the Advisor in providing investment management services to the Funds and a profitability analysis with respect to
each Fund. The Board considered that the Advisor’s profitability information does not reflect costs incurred for various internal support services and systems to the Funds such as IT,
compliance, risk, human resources, legal and finance. The Board reviewed the financial condition of the Advisor and its parent company and determined it to be sound. The Board
noted that certain Funds were not yet profitable to the Advisor. The Board concluded that the Advisor’s current level of profitability for each Fund, where applicable, was reasonable.

Economies of Scale and Fee Levels Reflecting Those Economies___________________________________________________

The Board considered the extent to which economies of scale might be realized as each Fund grows and to the extent which each Fund’s advisory fee reflects those economies of scale
for the benefit of Fund investors.

The Board noted that the Equity Funds’ advisory fee structure does not contain any breakpoint reductions as the Funds grow in size but considered the expenses incurred and
management fees waived by the Advisor in the past and the competitiveness of the Funds’ fees and expenses. The Board also considered investments made by the Advisor in
resources that benefit the Funds as well as hard dollar payments made by the Advisor for research that benefits the Funds. The directors concluded that the current fee structure of
each Fund was reasonable and provides for a sharing of any economies of scale with the Funds’ investors.

Benefits Derived from the Relationship with the Funds____________________________________________

The Board considered other benefits to the Advisor from serving as advisor to the Equity Funds (in addition to the advisory fee). Those benefits include Rule 12b-1 fees received by
the Distributor and its representatives. The Board noted that the Advisor derives ancillary benefits from its association with the Funds in the form of research products and services
received from unaffiliated broker-dealers who execute portfolio trades for the Funds. The Board noted that the Advisor’s asset management and other institutional businesses may
experience indirect benefits from the Advisor’s association with the Funds. The Board concluded that the other benefits realized by the Advisor from its relationship with the Funds
were appropriate.

Based on its evaluation of the above factors, the directors, all of whom are Independent Directors, concluded that the continuation of the investment advisory agreement was in the
best interest of each Fund and its shareholders.
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Additional Information (Unaudited)

Proxy Voting
A description of the policies and procedures that the Funds use to determine how to vote proxies relating to portfolio securities is available without charge, upon request, by calling
toll free, 1-866-442-2473, by accessing the Funds’ website at www.bairdfunds.com or by accessing the SEC’s website at www.sec.gov.

Each Fund’s proxy voting record for the most recent 12-month period ended June 30 is available without charge, upon request, by calling toll free, 1-866-442-2473, by accessing the
Funds’ website at www.bairdfunds.com or by accessing the SEC’s website at www.sec.gov.

Portfolio Holdings Disclosure
The Funds file a complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal year on Part F of Form N-PORT.  The Funds’ filings on Part F
of Form N-PORT are available on the SEC’s website at www.sec.gov. The Funds’ Form N-PORT reports may also be obtained by calling toll-free 1-866-442-2473 or by accessing
the Funds’ website at www.bairdfunds.com.

Qualified Dividend Income/Dividends Received Deduction
For the fiscal year ended December 31, 2022, certain dividends paid by the Funds may be subject to a maximum tax rate of 15%, as provided for by the Jobs and Growth Tax Relief
Reconciliation Act of 2003. The percentage of dividends declared from ordinary income designated as qualified dividend income was as follows:

Baird Mid Cap Growth Fund 100.00%
Baird Equity Opportunity Fund 100.00%
Chautauqua International Growth Fund 100.00%
Chautauqua Global Growth Fund 100.00%

For corporate shareholders, the percent of ordinary income distributions qualifying for the corporate dividends received deduction for the fiscal year ended December 31, 2022 was
as follows:

Baird Mid Cap Growth Fund 100.00%
Baird Equity Opportunity Fund 87.67%
Chautauqua Global Growth Fund 6.34%

The Percentage of taxable ordinary income distributions that are designated as short-term capital gain distributions under Internal Revenue Section 871(k)(2)(C) for each Fund were
as follows (unaudited):

Baird Mid Cap Growth Fund 100.00%
Baird Equity Opportunity Fund 100.00%
Chautauqua International Growth Fund 67.47%
Chautauqua Global Growth Fund 100.00%
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Baird Funds, Inc. Privacy Policy 

FACTS WHAT DOES BAIRD FUNDS DO WITH YOUR PERSONAL INFORMATION?

Why? Financial companies choose how they share your personal information. Federal law gives consumers the right to limit some but
not all sharing. Federal law also requires us to tell you how we collect, share, and protect your personal information. Please read
this notice carefully to understand what we do.

What? The types of personal information we collect and share depend on the product or service you have with us. This information
can include:

•  Social Security number
•  Account balances, transaction history and assets
•  Checking account information and wire transfer instructions

How? All financial companies need to share customers’ personal information to run their everyday business. In the section below,
we list the reasons financial companies can share their customers’ personal information; the reasons Baird Funds, Inc.
chooses to share; and whether you can limit this sharing.

Does Baird Can you limit
Reasons we can share your personal information Funds, Inc. share? this sharing?

For our everyday business purposes— Yes No
such as to process your transactions, maintain your account(s), respond
to court orders and legal investigations, or report to credit bureaus

For our marketing purposes— Yes No
to offer our products and services to you

For joint marketing with other financial companies No We do not share

For our affiliates’ everyday business purposes— Yes No
information about your transactions and experiences

For our affiliates’ everyday business purposes— No We do not share
information about your creditworthiness

For our affiliates to market to you No We do not share

For nonaffiliates to market to you No We do not share

Questions? Call (toll free) 1-866-442-2473, Email prospectus@bairdfunds.com or go to www.bairdfunds.com
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Baird Funds, Inc. Privacy Policy 
Who we are

Who is providing this notice? Baird Funds, Inc.

What we do

How does Baird Funds, Inc. To protect your personal information from unauthorized access and use, we use security measures that comply with 
protect my personal information? federal law.  These measures include computer safeguards and secured files and buildings.

How does Baird Funds, Inc. We collect your personal information, for example, when you
collect my personal information? •  open an account or give us your contact information

•  make a wire transfer or provide account information
•  make deposits or withdrawals from your account

We also collect your personal information from other companies.

Why can’t I limit all sharing? Federal law gives you the right to limit only

•  sharing for affiliates’ everyday business purposes—information about your creditworthiness
•  affiliates from using your information to market to you
•  sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to limit sharing.

Definitions

Affiliates Companies related by common ownership or control. They can be financial and nonfinancial companies.

•  Robert W. Baird & Co Incorporated (the investment adviser and distributor to the Baird Funds) and its affiliates may share
information among each other.

Nonaffiliates Companies not related by common ownership or control. They can be financial and nonfinancial companies.

•  Baird Funds, Inc. does not share with nonaffiliates so they can market to you.

Joint marketing A formal agreement between nonaffiliated financial companies that together market financial products or services to
you. We do not have any joint marketing partners.

•  Baird Funds, Inc. does not have any joint marketing partners.
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Baird Funds, Inc.
c/o U.S. Bancorp Fund Services, LLC
P.O. Box 701
Milwaukee, WI 53201-0701
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Board of Directors
John W. Feldt
Darren R. Jackson
David J. Lubar
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Milwaukee, WI 53202
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U.S. Bancorp Fund Services, LLC
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Milwaukee, WI 53202
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U.S. Bank, N.A.
1555 N. RiverCenter Drive, Suite 302
Milwaukee, WI 53212 
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Godfrey & Kahn, S.C.
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