


• Mary Ellen Stanek, 
Director of Asset 
Management and 
Baird Advisors’ Chief 
Investment Offi  cer, was 
recognized among “Top 
Women Managers” in 
the December 2008 
issue of Morningstar 
FundInvestor.

It was an exceptionally challenging year for fi xed income markets in 2008. 

In this environment, the Baird Advisors team concentrated its attention 

on what it has always done exceptionally well for clients – managing assets 

and relationships with continuity and consistency. Our senior portfolio 

managers provided responsive, hands-on service, meeting with clients 

across the country to reaffi  rm the long-term objectives of their fi xed 

income portfolios. 

Experience and a disciplined investment strategy are Baird Advisors’ 

most important assets in navigating the unprecedented market volatility. 

Our portfolio managers have an average of more than 20 years of industry 

experience that includes numerous full market cycles. Baird Advisors’ 

risk-controlled approach to long-term asset management is particularly 

attractive to clients with concerns about turbulent market conditions.

• In a market 
environment in 
which mutual funds 
experienced signifi cant 
outfl ows, the assets of 
Baird Funds grew 18% 
during 2008, to 
$1.96 billion.

• In addition to separate 
accounts, Baird 
Advisors manages 
fi ve highly regarded 
Baird Bond Funds 
for institutional and 
individual clients. Two 
of these funds received 
national attention 
in 2008 for their 
management style and 
performance.

Alvin Nevels
Portfolio Manager Specialist
Baird Advisors

Monica Augustine
Portfolio Manager Specialist
Baird Advisors

Jay Schwister
Senior Portfolio Manager
Baird Advisors

Dan Tranchita
Senior Portfolio Manager
Baird Advisors
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Over 26 years of working together, Baird’s 
core senior portfolio managers have 
evolved a very consistent, and successful, 
style of portfolio and relationship 
management.

26

Baird Advisors



Jennifer Trowbridge
Portfolio Manager
Baird Public Investment Advisors

Jenni Logan
Public Finance Banker

Ryan Nelson
Portfolio Manager
Baird Public Investment Advisors

• Baird Public Investment 
Advisors’ assignments 
include a rigorous 
investment review 
of current policies, 
investments and risk 
tolerance. Our team 
also examines historical 
and expected cash 
fl ows to determine the 
appropriate allocation 
of funds.

Asset Management initiatives Baird Public Investment Advisors. Baird Advisors and our Public 

Finance team launched an innovative joint venture in 2007 – Baird 

Public Investment Advisors – to help municipal and school district clients 

navigate the complexities of managing their bond proceeds and operating 

reserves. Baird Public Investment Advisors brings professional investment 

management, strict adherence to risk and return objectives, comprehensive 

investment reporting and competitive fee arrangements to the management 

of public funds. 

Riverfront Investment Group. During 2008, Baird made a minority 

investment in Riverfront Investment Group, an employee-owned, 

independent investment advisor whose four founding partners collectively 

have more than 90 years of investment experience. In October 2008, 

Riverfront launched an all-cap domestic and international equity fund that is 

part of the Baird Funds family of mutual funds.

• Riverfront’s team-
oriented culture, 
employee ownership 
and transparent, 
fee-based advice model 
make it a strong fi t for 
Baird and our clients, 
as well as for other 
fi nancial advisors 
and high-net-worth 
investors.

40   Baird 2008 Annual Report

Asset
Management

Baird Public Investment Advisors is 
proving to be a value-added service, 
especially in volatile credit markets. 
At the end of 2008, the team managed 
more than $600 million in assets for 
municipalities and school districts. 

600



Carla Cooper
Senior Research Analyst
Baird Investment 
Management

Chuck Severson
Senior Portfolio Manager
Baird Investment 
Management

Doug Guff y
Senior Portfolio Manager
Baird Investment 
Management

Ken Hemauer
Director of Research
Baird Investment 
Management

Todd Haschker
Director of Sales 
& Business Management
Baird Investment 
Management

• Consistency is the 
hallmark of our 
investment style and 
process. Baird’s mid-cap 
and large-cap equity 
investments have been 
guided by the same 
portfolio managers 
since the strategies’ 
inception in 1993 and 
2005, respectively.

Baird Investment Management Baird Investment Management has always followed a consistent investment 

management philosophy: maintain a risk profi le lower than the broader 

equity markets by emphasizing quality, diversifi cation and a long view of 

investment cycles. Our focus on controlling risk and reducing volatility is 

particularly important to the institutions, corporations and high-net-worth 

individuals we serve. 

Baird Investment Management’s goal is to provide competitive, risk-

adjusted returns from long-term investments in high-quality growth 

equities. Our portfolio managers and research analysts focus their 

attention on mid-cap and large-cap equities for separate accounts and 

mutual funds. Th e team is committed to value-added service through 

forthright communications, direct access to senior managers and a shared 

understanding of client objectives.

• At the end of 2008, 
Baird Investment 
Management had 
$463 million in assets 
under management for 
a diversifi ed client base.
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Our 10 portfolio managers and research 
analysts have more than 165 years 
of collective industry experience. 
Six of these professionals are Chartered 
Financial Analysts.

165
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Our
Community

Just as we are passionate 
about our work at Baird, 
we care deeply about giving
back to the communities 
in which we live.

Gordon Liao
Baird Capital Partners

Dayna Kleinman
Fixed Income Consultant
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Baird encourages active community involvement through the 
Baird Cares program, which off ers associates paid time off  each 
year for volunteer activities. One of dozens of initiatives that Baird 
associates support is Working in the Schools (WITS), a not-for-profi t 
organization, which promotes literacy and love of reading among 
Chicago’s youth. Baird teams up with WITS to off er the Workplace 
Mentoring Program to students from Chicago Public Schools. 
Over the past fi ve years, more than 100 Baird associates have 
provided one-on-one tutoring, helping more than 70 fourth and 
fi fth graders become better readers.

Howard Lanser
Investment Banker

Bernadette Ross
Offi  ce Administrative 
Manager

Jamie Diamantopoulos
Investment Banking
Financial Analyst

Arvind Ramanathan
Investment Banking 
Associate



Baird Holding Company: Financial Highlights

Baird Holding Company is the ultimate parent company of U.S.-based Robert W. Baird & Co. and 

London-based Robert W. Baird Group Ltd. Our primary businesses are wealth management, capital 

markets, asset management and private equity. Baird is fully independent and employee owned.

Amounts for 2000 and previous years are for Baird 

Financial Corporation, which was the holding company 

preceding Baird Holding Company. Revenues have been 

restated for comparability as the result of three 

transactions: the 2002 transfer of the Northwestern 

Mutual Investment Program to Northwestern Mutual, 

aff ecting revenues for 2001 and previous years; the 2005 

sale of our UK equity capital markets business that 

focused on small-cap companies, aff ecting 2000–2005 

revenues; and the completion of a correspondent clearing 

services contract with Northwestern Mutual Investment 

Services in 2006, aff ecting 2002-2006 revenues. Per share 

amounts have been restated to give eff ect for the two-for-

one stock split, eff ective February 19, 2008. Total Capital 

includes stockholders’ equity, consolidated minority 

interest, consolidated subordinated debt and other 

consolidated debt having a maturity of at least one year. 

The regulatory net capital of Robert W. Baird & Co. (RWB), 

the principal operating subsidiary of Baird Holding 

Company, was $255 million at the end of 2008, and RWB’s 

regulatory excess net capital was $250 million at the end 

of 2008, which is 43 times the requirement. 
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Financial 
Information

 Operating Per Share Data Financial Position Capital Other Data

 Results

       Private 
 Net Revenues Book Value Total Assets Total Capital Full-Time Financial Client 
 (in millions) (fully diluted) (in thousands) (in thousands) Associates Advisors Offi  ces

2008 $ 680  $ 26.89  $ 1,140,003  $ 699,443   2,274  600 58

2007 $ 729  $ 24.84  $ 1,752,307  $ 613,807   2,161  592 58

2006 $ 624  $ 21.17  $ 1,681,385  $ 556,335   2,061  591 60

2005 $ 588  $ 18.44  $ 1,311,486  $ 554,047   2,094  600 61

2004 $ 566  $ 16.10  $ 1,331,613  $ 475,106   2,177  632 64

2003 $ 502  $ 14.09  $ 1,129,875  $ 482,594   2,168  664 68

2002 $ 484  $ 12.65  $ 857,602  $ 446,707   2,264  713 69

2001 $ 494  $ 11.94  $ 1,204,285  $ 418,588   2,434  824 79

2000 $ 556  $ 11.19  $ 1,497,802  $ 319,068   2,684  779 77

1999 $ 477  $ 10.21  $ 1,164,900  $ 286,439   2,333  721 75
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All performance data for research recommendations have 

been calculated without commissions or dividends. 

Details will be provided upon request. There is no 

guarantee that future performance of Baird Research 

recommendations will meet or exceed past performance. 

Returns to clients will vary, depending on securities 

purchased or sold. Equity securities carry risks that should 

be considered prior to investing. 

Baird Recommended Portfolio

Since inception on December 31, 1974, to December 31, 

2008, 1,274 issues were recommended in the 

Recommended Portfolio; 732 issues increased in value, 

Baird Recommended Portfolio – Growth of $1,000 Invested

An investment of $1,000 in the Baird Recommended Portfolio at inception on December 31, 1974, 

would have grown to $50,821 at the end of 2008, compared with $26,354 for the NASDAQ 

Composite Index, $14,242 for the Dow Jones Industrial Average and $13,176 for the Standard & 

Poor’s 500 Stock Index (S&P 500). Since inception, the Baird Recommended Portfolio has achieved 

a 12.2% annualized return vs. 10.1% for NASDAQ, 8.1% for the Dow Jones index and 7.9% for the 

S&P 500. 

while 534 declined and eight were unchanged. 

Performance results assume each security was purchased 

when recommended and sold when removed from the 

list. The Standard & Poor’s 500 Stock Index, Dow Jones 

Industrial Average and NASDAQ Composite Index are 

unmanaged common stock indices used to measure and 

report value changes in the various stocks that comprise 

those indices. The companies included in the Baird 

Recommended Portfolio do not necessarily correlate to 

the companies comprising the various indices described 

above, either by industry sector, capitalization or other 

weightings.
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EXECUTIVE MANAGEMENT

Paul E. Purcell
Chairman, President & 

Chief Executive Offi  cer

C.H. Randolph Lyon

Richard F. Waid
Vice Chairmen

EXECUTIVE COMMITTEE

Steven G. Booth
Director, Investment 

Banking 

Paul J. Carbone
Director, Private Equity

Leslie H. Dixon
Chief Human Resources 

Offi  cer

Glen F. Hackmann
General Counsel

Patrick S. Lawton
Director, Fixed Income 

Capital Markets

William W. Mahler
Director, Institutional 

Services

Paul E. Purcell
Chairman, President & 

Chief Executive Offi  cer

Mark A. Roble
Director, Risk Management

Leonard M. Rush
Chief Financial Offi  cer

Michael J. Schroeder
Director, Private Wealth 

Management

Russell P. Schwei
Chief Operations and 

Information Offi  cer

Mary Ellen Stanek
Director, Asset Management

Robert J. Venable
Director, Research

MANAGING DIRECTORS

BAIRD ADVISORS

Mary Ellen Stanek
Director

Gary A. Elfe

Charles B. Groeschell

Warren D. Pierson

BAIRD INVESTMENT 

MANAGEMENT

Carla N. Cooper 

J. Bary Morgan

EQUITY RESEARCH

Robert J. Venable
Director

Bruce A. Bittles

Eric W. Coldwell

Richard C. Eastman

David A. George

Craig R. Kennison

Jon A. Langenfeld

David Loeb

Christopher R. Lucas

Lawrence H. Neibor

Reik W. Read

Michael A. Schneider

FIXED INCOME 

CAPITAL MARKETS

Patrick S. Lawton
Director

FIXED INCOME 

SALES & TRADING

William S. Andersen

Robert P. DeBastiani

James P. Healy

Drew A. Kanyer

John J. Sangervasi

Th omas E. Swift

INSTITUTIONAL EQUITY 

SERVICES

William W. Mahler
Director 

James H. Herrick
Director, Equity Trading

Anthony Bond

John F. Byrne

Richard W. Dunn

Joseph C. Gerlach

Peter J. Gunderson

Clare Hasler

Steve Holt

Terence P. Hoy

John T. Kennedy, III

Barry L. Kneisel

Gregory J. Lutz

James R. Miller

Th omas S. O’Connor

Daniel J. Renouard

John R. Roesner, Jr.

Brian C. Scheller

Todd A. Simons

Patrick H. Spencer

Brian C. Timmis

INVESTMENT BANKING

Steven G. Booth
Director

John R. Baumgartner

Joachim Beickler

Leslie Cheek

C. Christopher Coetzee

Joel A. Cohen

Richard P. Conklin

Mark O. Decker, Sr.

Brian S. Doyal

John A. Fordham

Laura H. Gough

Stephen B. Guy

Gregory J. Ingram

Peter S. Kies

Th omas W. Lacy

Th omas E. Lange

Brian P. McDonagh

Christopher C.

  McMahon

Mark C. Micklem

John M. Moriarty

Nicholas Pavlidis

Joseph A. Pellegrini

Paul T. Rogalski

Renee C. Ryan

Breton A. Schoch

Nicholas R. Sealy

Jeff rey M. Seaman

David M. Silver

Anthony Siu

Andrew K. Snow

Franklin M. Stokes

William O. Suddath, Jr.

Peter G. Watson

William G. Welnhofer

David M. Wierman

Michael Wolff 

Dominick P. Zarcone

PRIVATE EQUITY

Paul J. Carbone
Director

Michael J.O. Proudlock
Chairman, Private Equity 

Europe

C. Andrew Brickman

William J. Filip

Andrew Ferguson

Simon W. Havers

Devin R. Mathews

Randall A. Mehl

Gordon Pan

David P. Pelisek

Peter K. Shagory

Scott G. Skie

PRIVATE WEALTH 

MANAGEMENT

Michael J. Schroeder
Director

Cliff ord M. Asmuth

Randy R. Beeman

Susan C. Bellehumeur

Timothy P. Byrne

Allen J. Campbell

Larry J. Carter

Gregory S. Collins

Douglas P. Condon

Anthony E. Consiglio

Erik C. Dahlberg

Philip C. Dallman

Christopher G. Didier

Michael J. Dwyer

David S. Epstein

Gerald M. Falci

Scott T. Falk

George J. Gaspar

Lawrence A. Gellman

Gerald L. Gerndt

Matthew A. Glatz

David A. Hackworthy

Mark L. Hawthorne

Stephen D. Hoch

A. Hale Hooper III

James J. Ingram

Lisa A. Keverian-Press

Michael G. Klein

Peter Klode

Mark D. Laufman

John B. Lewenauer

Marcus C. Low, Jr.

John J. Luy

John M. Mabee

John Mockovciak III

Timothy M. Moore

William B. Nicholson

Glenn A. Pahnke

Michael H. Perrini

Neil J. Pinsky

Gary S. Pinsly

Patrick W. Powell

Robert C. Ramsey

Kurt A. Rivard

Sheldon L. Rosenberg

Th omas F. Schmid

James Schultz

Paul G. Sittenfeld

Steven W. Stahlberg

Paul Stscherban

Steven C. Tews

Donald D. Wallace

Michael J. Welch

PUBLIC FINANCE

Keith A. Kolb
Director

Leslie L. Bear

Brian H. Colon

David J. Conley

Michael R. DiPerna

Th omas J. Gavin

William M. Hepworth

Timothy P. Long

John A. Mehan

David W. Noack

Wayne L. Workman

ADMINISTRATION & 

CORPORATE RESOURCES

James D. Bell

Brian D. Brylow

Th omas B. Buttles

Leslie H. Dixon

Jeff ry F. Freiburger 

Glen F. Hackmann

Lori A. Lorenz

Craig D. Peotter

Laura E. Piotrowski

Mark A. Roble

John D. Rumpf 

Leonard M. Rush

Paul L. Schultz

Russell P. Schwei

Charles M. Weber
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Managing 
Directors



CORPORATE OFFICES

UNITED STATES

Robert W. Baird & Co.

777 E. Wisconsin Ave.

Milwaukee, Wisconsin 

53202

414-765-3500

800-79-BAIRD

www.rwbaird.com

EUROPE

Robert W. Baird 

Group Limited

Mint House

77 Mansell Street

London E1 8AF

+44 (0) 207-488-1212

ASIA

Baird Investment 

Advisor Co., Ltd.

Rm 42-042, 42/F, 

HSBC Tower

No. 1000 Lujiazui 

Ring Road

Pudong Shanghai 

200120, China

+86-21-6182-0980

Selected locations of 

our business groups 

and affi  liates:

ASSET MANAGEMENT

Cincinnati

Milwaukee

San Francisco

EQUITY CAPITAL

MARKETS

Atlanta

Boston

Charlotte

Chicago

Frankfurt

London

Milwaukee

Nashville

Palo Alto

San Francisco

Shanghai

Stamford

Tampa

Washington, D.C.

FIXED INCOME 

CAPITAL MARKETS

Albany

Charlotte

Chicago

Cincinnati

Columbus 

Denver

Edina

Houston

Indianapolis

Milwaukee

Nashville

Philadelphia

Red Bank

Reston

San Francisco

St. Louis

Winston-Salem

PRIVATE EQUITY

Beijing

Chicago

Hamburg

Hong Kong

London

Madison

Milwaukee

Philadelphia

Shanghai

PRIVATE WEALTH 

MANAGEMENT

ARIZONA

Phoenix

Scottsdale

CALIFORNIA

Roseville

Sacramento

COLORADO

Boulder

FLORIDA

Naples

Orlando

Palm Harbor

Sarasota

Tampa

Winter Park

GEORGIA

Atlanta North Point

ILLINOIS

Chicago

Lake Forest

Peoria

Rockford

Winnetka

INDIANA

Indianapolis

Mishawaka

IOWA

Cedar Rapids

Quad Cities

West Des Moines

KENTUCKY

Northern Kentucky

MARYLAND

Baltimore

MICHIGAN

Birmingham

Cascade

Grand Rapids

Holland

Kalamazoo

Traverse City

West Bloomfi eld

MINNESOTA

Edina

Minnetonka

MISSOURI

Kansas City

NEBRASKA

Omaha

OHIO

Akron

Cincinnati

Cleveland

Columbus

Dayton

Upper Arlington

PENNSYLVANIA

Philadelphia

TENNESSEE

Nashville

TEXAS

Dallas

Houston

VIRGINIA

Reston

WISCONSIN

Eau Claire

Fox Valley

Green Bay

Janesville

La Crosse

Madison – Downtown

Madison West

Milwaukee – Downtown

Milwaukee – North

  Shore

Oconomowoc

Racine

Sheboygan

Sturgeon Bay

Waukesha

Wausau

West Bend

©2009 Robert W. Baird & Co. Incorporated. Member NYSE. Member SIPC. 

Robert W. Baird Limited and Baird Capital Partners Europe Limited are authorized 

and regulated in the United Kingdom by the Financial Services Authority.
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Great outcomes.
Done well.

Chicago     Frankfurt     London     Milwaukee     Shanghai


