
% of

Shares Value Net Assets

56,055                    4,203,004$                2.6%

20,462                    3,313,412               2.0%

7,516,416               4.6%

48,562                    2,848,161               1.8%

9,170                      3,571,990               2.2%

103,376                  2,691,911               1.7%

6,263,901               3.9%

39,335                    2,683,434               1.7%

73,781                    2,818,434               1.7%

5,501,868               3.4%

55,490                    2,205,173               1.4%

45,908                    2,829,310               1.7%

17,341                    1,248,032               0.8%

80,561                    3,350,532               2.1%

4,598,564               2.9%

31,320                    2,235,308               1.4%

10,885                    3,876,149               2.4%

19,356                    2,109,030               1.3%

9,512                      2,352,508               1.5%

72,003                    2,564,747               1.6%

15,069                    2,277,529               1.4%

48,918                    2,708,590               1.7%

4,986,119               3.1%

23,493                    2,172,163               1.3%

48,383                    1,670,181               1.0%

3,842,344               2.3%

40,114                    2,011,717               1.2%

28,404                    2,864,543               1.8%

15,622                    3,100,030               1.9%

11,687                    1,863,960               1.2%

17,900                    1,687,254               1.0%

15,257                    1,114,371               0.7%

13,161                    2,620,355               1.6%

13,250,513             8.2%

17,838                    2,069,922               1.3%

19,691                    1,959,058               1.2%

Boston Beer Co., Inc. (1)

Food Products

Household Durables

Ground Transportation

Global-e Online Ltd. (1)(2)

Inspire Medical Systems, Inc. (1)

Pool Corp. 

ChampionX Corp. 

Generac Holdings, Inc. (1)

Health Care Equipment & Supplies

CONMED Corp. 

Electronic Equipment, Instruments, & Components

Consumer Staples Distribution & Retail

Energy Equipment & Services

Electrical Equipment

Vita Coco Co., Inc. (1)

Building Products

Broadline Retail

Lamb Weston Holdings, Inc. 

QuidelOrtho Corp. (1)

Shockwave Medical, Inc. (1)

Insulet Corp. (1)

LGI Homes, Inc. (1)

Baird Small/Mid Cap Growth Fund

Aerospace & Defense

GXO Logistics, Inc. (1)

BWX Technologies, Inc. 

Common Stocks

Air Freight & Logistics

HEICO Corp. 

Schedule of Investments, September 30, 2023 (Unaudited)

Beverages

Biotechnology

Construction & Engineering

Shift4 Payments, Inc. (1)

Simply Good Foods Co. (1)

WillScot Mobile Mini Holdings Corp. (1)

Distributors

Exact Sciences Corp. (1)

Trex Co., Inc. (1)

Halozyme Therapeutics, Inc. (1)

iRhythm Technologies, Inc. (1)

Churchill Downs, Inc. 

Knight-Swift Transportation Holdings, Inc. 

Littelfuse, Inc. 

Financial Services

Hotels, Restaurants & Leisure

MasTec, Inc. (1)

BJ's Wholesale Club Holdings, Inc. (1)

Jack Henry & Associates, Inc. 



% of

Shares Value Net Assets

Baird Small/Mid Cap Growth Fund
Schedule of Investments, September 30, 2023 (Unaudited)

10,453                    4,328,901               2.7%

13,745                    2,719,448               1.7%

35,041                    2,385,241               1.5%

17,167                    4,227,374               2.6%

11,612                    1,846,424               1.1%

8,459,039               5.2%

11,900                    2,012,528               1.2%

18,270                    3,800,525               2.3%

17,268                    3,894,797               2.4%

18,024                    4,219,959               2.6%

29,907                    2,485,272               1.5%

16,413,081             10.0%

63,306                    3,765,441               2.3%

60,032                    688,567                  0.4%

14,346                    2,606,668               1.6%

26,650                    1,824,459               1.1%

4,431,127               2.7%

41,683                    3,581,820               2.2%

17,286                    1,974,926               1.2%

5,556,746               3.4%

54,480                    2,732,717               1.7%

158,513                  3,065,641               1.9%

47,194                    3,463,096               2.1%

53,860                    2,516,878               1.6%

39,026                    5,529,203               3.4%

8,593                      3,318,101               2.0%

20,625,636             12.7%

65,605                    2,082,303               1.3%

28,283                    2,296,296               1.4%

13,388                    2,154,129               1.3%

28,873                    2,613,006               1.6%

7,063,431               4.3%

7,829                      4,024,810               2.5%

10,704                    4,043,115               2.5%

157,222,453           96.9%Total Common Stocks

Trading Companies & Distributors

Watsco, Inc. 

Machinery

Oil, Gas & Consumable Fuels

National Storage Affiliates Trust 

Deckers Outdoor Corp. (1)

WNS Holdings Ltd. - ADR (1)(2)

(Cost $145,949,627)

Five Below, Inc. (1)

IDEX Corp. 

Kadant, Inc. 

Pharmaceuticals

Textiles, Apparel, & Luxury Goods

Floor & Decor Holdings, Inc. (1)

Dynatrace, Inc. (1)

RBC Bearings, Inc. (1)

Toro Co. 

Specialized REITs

Revance Therapeutics, Inc. (1)

Matador Resources Co. 

Boot Barn Holdings, Inc. (1)

Specialty Retail

ICON PLC (1)

Kinsale Capital Group, Inc. 

Insurance

Life Sciences Tools & Services

Repligen Corp. (1)

Semiconductors & Semiconductor Equipment

Globant SA (1)

SiTime Corp. (1)

IT Services

Chart Industries, Inc. (1)

Tyler Technologies, Inc. (1)

Bio-Techne Corp. 

Lattice Semiconductor Corp. (1)

Software

PTC, Inc. (1)

Clearwater Analytics Holdings, Inc. (1)

Descartes Systems Group, Inc. (1)(2)

Bentley Systems, Inc. 

Professional Services

Paylocity Holding Corp. (1)



% of

Shares Value Net Assets

Baird Small/Mid Cap Growth Fund
Schedule of Investments, September 30, 2023 (Unaudited)

10,464,935             10,464,935             6.4%

10,464,935             6.4%

167,687,388           103.3%

(5,366,358)              (3.3)% 

162,321,030$            100.0%

(1) Non-Income Producing.
(2) Foreign Security.
(3) Seven-Day Yield.

ADR - American Depositary 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.

Notes to Schedule of Investments

(Cost $10,464,935)

Total Investments

(Cost $156,414,562)

Liabilities in Excess of Other Assets

TOTAL NET ASSETS

Money Market Mutual Fund

First American Government Obligations Fund, Class U, 5.28% (3)

Total Short-Term Investment

Short-Term Investment



Level 1 Level 2 Level 3 Total

Equity

$            157,222,453  $                               –  $                               –  $            157,222,453  

              157,222,453                                   –                                   –                157,222,453 

Money Market Mutual Fund                 10,464,935                                   –                                   –                  10,464,935 

Total Short-Term Investment                 10,464,935                                   –                                   –                  10,464,935 

Total Investments* $            167,687,388  $                               –  $                               –  $            167,687,388  

Short-Term Investment

*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.

Baird Small/Mid Cap Growth Fund
Summary of Fair Value Exposure at September 30, 2023 (Unaudited)

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.  

Common Stocks

Total Equity

The following is a summary of the inputs used to value the Fund's investments as of September 30, 2023:


