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Taxable Municipal & Not-for-Profit Corporate Credit Sectors
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SECTOR POSITIONING
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ISSUE SELECTION

v" Rigorous fundamental research to
determine issuer’s creditworthiness

v Proprietary and vendor models facilitate
active monitoring of over 400 issues

v' Market leading presence with dedicated
resources drives opportunities

RATINGS DISTRIBUTION!
Municipals vs. Corporates, Year End 2024
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Galliard Broad Market Core Composite. Data as of 12/31/2025 unless otherwise noted.

1: Source: Moody’s Investor Service.

FOR INSTITUTIONAL INVESTOR USE ONLY.

PORTFOLIO CONSTRUCTION
v" High quality focus
v" Vast majority of holdings rated AAA/AA
v" Diversify across different municipal credit types

v" Emphasize longer maturities

TYPES OF TAXABLE
MUNICIPALS

 State
General  + City/County
Obligation  * School District
* Special Tax District

* Tax Secured

- Sales Tax

- Income Tax

- Other Tax/Fee
* Municipal Utility
* Education
* Housing
* Transportation
* Lease

Revenue

* Appropriation

Not-For- * Private University
Profit * Private Hospital/Healthcare System
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FIXED INCOME PHILOSOPHY & PROCESS \7
MBS & Structured Government Sector
ISSUE SELECTION PORTFOLIO CONSTRUCTION

mortgage-related investments stability

- Agency Hybrid ARMs
- Agency Modified Pools
- Ginnie Mae HECMs

v" Relative value is driven by realizable
yield (option adjust spread)

>

SECTOR POSITIONING

relative value vs. MBS and Treasuries

- U.S. Small Business Administration

- Agency Multi-Family Housing
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MBS & STRUCTURED POSITIONING
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Galliard Broad Market Core Composite. Data as of 12/31/2025.

FOR INSTITUTIONAL INVESTOR USE ONLY.
CMERS - Broad Market Core

v" Fundamental research of all Agency v" Within Agency MBS Passthroughs, specified
and U.S. Government guaranteed pool stories can provide significant cash flow

‘ v" Focused on cash flow stability — timing v" Other MBS security types provide additional
and stability of cash flows opportunities

v" Other Government guaranteed programs offer

32



FIXED INCOME PHILOSOPHY & PROCESS (;

Structured Credit Sector

ISSUE SELECTION PORTFOLIO CONSTRUCTION

v" Focused on AAA-rated bonds in the v Diversify across sub-sectors to add spread while
senior-most credit position within each deal minimizing credit risk

v" Fundamental research v' Short, high-quality ABS are a spread substitute

. L for Treasuries
- ABS - emphasize top-tier issuers

securitizing traditional collateral .
& v" CMBS are a secured alternative to Corporate

- CMBS - seasoned collateral with Credit
improving cash flows

v Structural analysis

- Short, high-quality collateral

- Structural de-leveraging over time

SECTOR POSITIONING - Locked out subordination

- Excess spread turbo features

v" Avoid esoteric assets and credit levered

5% tranches
. - STRUCTURED CREDIT POSITIONING
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Budget
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0.0% m O =
CMBS ABS - Student ABS - Equip ABS-Credit ABS - Auto Covered Non-Agy

Loan Ln/Oth Card Loan/Lease Bonds RMBS
Galliard Broad Market Core Composite. Data as of 12/31/2025.
FOR INSTITUTIONAL INVESTOR USE ONLY.
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ADDITIONAL INFORMATION

Historical Sector Breakdown

JULY 2008 - JANUARY 2026

HIGH: 34%
Corporates (ow: 22%

. HIGH*13%
Taxable Munis Low: 6%

HIGH: 17%

ABS/CMBS Low: 4%

HIGH: 21%
Other U.S. Governments Low: 9%

HIGH: 39%

RMBS ow: 21%

HIGH: 27%
Treasury/Cash Low. 5%

Data shown is for the Galliard Broad Market Core Composite.

FOR INSTITUTIONAL INVESTOR USE ONLY. CMERS - Broad Market Core




GALLIARD CAPITAL MANAGEMENT FIRM OVERVIEW (;

Representative Fixed Income Performance

ANNUALIZED INVESTMENT PERFORMANCE - AS OF DECEMBER 31, 20251
15 Yr°

4Q25 1Yr 3Yr 5Yr 10Yr 15Yr Information Ratio IR Rank

Short Core Composite (before fees) 1.23 5.97 5.59 2.49 2.60 2.27 1.07 10
Short Core Composite (after fees) 1.17 5.70 5.33 2.24 2.31 1.98
Bloomberg U.S. 1-3 Year Government/Credit Bond Index” 1.16 5.35 4.77 1.97 2.01 1.58
Value Added (before fees)® 0.07 0.62 0.82 0.52 0.59 0.69

Short/Intermediate Composite (before fees) 1.23 6.59 5.64 2.05 2.59 2.43 0.97 5
Short/Intermediate Composite (after fees) 1.17 6.33 5.38 1.79 2.31 2.14
Bloomberg U.S. 1-5 Yr Government/Credit Bond Index>? 1.18 6.11 4.91 1.56 2.07 1.79
Value Added (before fees)® 0.05 0.48 0.73 0.48 0.52 0.64

Intermediate Aggregate Composite (before fees) 1.49 8.00 5.68 1.20 2.57 2.78 1.03 4
Intermediate Aggregate Composite (after fees) 1.42 7.73 5.42 0.95 2.28 2.49
Bloomberg U.S. Intermediate Aggregate Bond Index’ 1.35 7.45 5.01 0.68 2.06 2.29
Value Added (before fees)® 0.14 0.55 0.66 0.52 0.50 0.50

Broad Market Core Composite (before fees) 1.25 7.93 5.37 0.20 2.60 3.10 1.23 4
Broad Market Core Composite (after fees) 1.19 7.66 5.11 (0.05) 2.32 2.81
Bloomberg U.S. Aggregate Bond Index” 1.10 7.30 4.66 (0.36)  2.01 2.42
Value Added (before fees)® 0.15 0.62 0.71 0.57 0.59 0.68

1: As of 12/31/2025, representative composites account for 56% of Galliard’s assets. Returns for periods less than one year are not annualized. Returns designated as being “before fees” are before investment
management fees and include all income, realized and unrealized gains and losses, and all transactional costs. Returns designated as “after fees” are the “before fees” returns less the maximum investment management fee
of 0.25% which may be charged by Galliard for management of each client’s account. 2: Linked Benchmark: Prior to 7/1/2018 was the Bloomberg U.S. 1-3 Year Gov’t Bond Index. 3: Benchmark returns do not include
potential transaction costs or management fees. 4: Value added before investment management fees; may not add due to rounding. 5: Linked Benchmark: Prior to 7/1/2018, was ICE BofA 1-5 Year U.S. Treasury and
Agency Index. © 2026. ICE Data Indices, LLC. All rights reserved. 6: Source: Nasdaq eVestment; Data reported before fees, further details can be found in the appendix.
The GIPS® composite report can be found at the end of this document, including additional information on net returns and benchmark details. Past performance is not an indication of how the investment will perform
in the future. FOR INSTITUTIONAL INVESTOR USE ONLY.
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Additional Disclosure Information

Fixed Income Composite Fee Information: Prior to 4/1/2021 the maximum fee which could be charged by Galliard was 0.30%. Historical composite returns shown as after
maximum fees reflect this fee reduction on the respective date. Returns also include the effect of compounding these fees and will be rounded to the nearest basis point. A client’s
return will be reduced by any fees and other expenses it may incur in the management of its account. Galliard’s advisory fees are disclosed in the firm’s Form ADV Part 2 which is
available upon request.

Benchmarks: Benchmark returns do not include potential transaction costs or management fees. For comparison purposes the benchmark is fully invested and includes the
reinvestment of income. While it is believed that the benchmark used here represents an appropriate point of comparison for the composite/Fund referenced, prospective investors
should be aware that the volatility of the above referenced benchmark or index may be substantially different from that of the composite/Fund; and holdings in the composite may
differ significantly from the benchmark or index if the investment guidelines and criteria are different than the composite/Fund.

eVestment Details & Ranks: All rankings are reflected before fees and reported on 1/26/2026. eVestment Alliance, LLC and its affiliated entities (collectively “Nasdaq eVestment”)

collect information directly from investment management firms and other sources believed to be reliable, however, Nasdaq eVestment does not guarantee or warrant the accuracy,

timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Copyright © Nasdaq. All Rights Reserved.

- Short Core ranks shown versus the eVestment U.S. Short Duration Fixed Income Universe. Statistics reported versus the Bloomberg U.S. 1-3 Year Government/Credit Bond
Index. As of the reported date, the peer group consists of 276 active products updated.

- Short Intermediate Core ranks shown versus the eVestment U.S. Short Duration Fixed Income Universe. Statistics reported verses the Bloomberg U.S. 1-5 Year
Government/Credit Bond Index. As of the reported date, the peer group consists of 276 active products updated.

- Intermediate Aggregate ranks shown versus the eVestment U.S. Intermediate Duration - Aggregate Fixed Income Universe. Statistics reported versus the Bloomberg U.S.
Intermediate Aggregate Bond Index. As of the reported date, the peer group consists of 35 active products updated.

- Intermediate Government/Credit ranks shown versus the eVestment U.S. Intermediate Duration Fixed Income Universe. Statistics reported versus the Bloomberg U.S.
Intermediate Government/Credit Bond Index. As of the reported date, the peer group consists of 230 active products updated.

- Broad Market Core ranks shown versus the eVestment U.S. Core Fixed Income Universe. Statistics reported versus the Bloomberg U.S. Aggregate Bond Index. As of the reported
date, the peer group consists of 202 active products updated.

- Broad Market Enhanced Core ranks shown versus the eVestment U.S. Core Fixed Income Universe. Statistics reported versus the Bloomberg U.S. Aggregate Bond Index. As of
the reported date, the peer group consists of 202 active products updated.

- Ultra Short and Liability Driven ranks are not applicable.

FOR INSTITUTIONAL INVESTOR USE ONLY.
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Composite: Short Core — Analysis Date: December 31, 2025
Primary Index: Bloomberg U.S. 1-3 Year Government/Credit Bond Index

As of December, 31

Gross Annual Net Annual Primary Index Composite Primary Index Internal Number of Composite Total Firm
Period Return (%) Return (%) Return (%) 3 Yr Std Dev (%) 3 Yr Std Dev (%) Dispersion (%) Accounts Assets ($-mm) Assets ($-mm)
2025 5.97 5.70 5.35 1.74 1.77 0.05 30 20,390.0 80,266.2
2024 5.29 5.03 4.36 2.50 2.43 0.10 31 20,615.6 80,355.3
2023 5.62 5.25 461 2.23 2.15 0.14 27 7,630.2 85,5611.8
2022 -3.56 -3.80 -3.69 2.01 1.70 0.09 27 7,794.1 91,977.4
2021 -0.39 -0.65 -0.47 1.38 0.98 0.03 27 8,020.1 92,080.5
2020 4.20 3.89 3.33 1.35 0.99 0.11 27 8,437.8 95,440.9
2019 4.52 4.20 4.03 0.92 0.94 0.10 31 8,034.3 90,678.6
2018 1.73 1.43 1.58 0.87 0.84 0.03 25 4,642.4 91,904.9
2017 1.47 1.17 0.45 0.85 0.75 0.10 19 3,772.5 90,975.8
2016 1.62 1.31 0.87 0.89 0.76 0.06 18 2,958.9 91,601.1

Galliard Capital Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Galliard Capital
Management has been independently verified for the periods 10/01/1995 - 12/31/2024.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards
and have been implemented on a firm-wide basis. The Short Core Composite has had a performance examination for the periods 01/01/2017 - 12/31/2023. The verification and performance examination reports are
available upon request.

1.

w

7.
FORI

Galliard Capital Management, LLC (“Galliard”) is a registered investment adviser and wholly owned by Allspring Global Investments Holdings, LLC. Registration with the U.S. Securities and Exchange
Commission does not imply a certain level of skill or training. The oral and written communications of an adviser provide you with information for you to determine whether to hire or retain an adviser. Since it
began operations on July 1, 1995, Galliard has provided fixed income and stable value investment portfolio management for institutional clients. Lists of composite descriptions, limited distribution pooled fund
descriptions, and broad distribution pooled funds as well as policies for valuing investments, calculating performance and preparing GIPS reports are available upon request.

The Short Core Composite consists of all fully discretionary portfolios invested in fixed income securities managed against the Bloomberg U.S. 1-3 Year Government/Credit Bond Index or similar indices. These
accounts allow the purchase of BBB and/or A rated securities, but do not allow the purchase of high yield bonds. Accounts in the composite may use derivatives such as futures, swaps, and options or certain more
complex securities and/or strategies. Derivatives are used to manage duration on a fully covered basis. No leverage is employed. Prior to 01/01/2024, the composite did not allow accounts that used derivatives or
certain more complex securities and/or strategies. Trade date valuation is used to calculate composite returns. The composite was created on 09/30/2009. The composite inception date is 07/01/1998.

Gross composite returns include all income, realized and unrealized gains and losses, and all brokerage and other transactional costs. Model net composite returns are calculated by subtracting the highest
applicable fee on a monthly basis from the gross composite returns. The standard fee schedule in effect is 0.25% on all assets. Prior to 4/1/2021, the highest tier of the fee schedule was 0.30%. The strategy is
available via separate account or pooled funds, which may have alternate fee schedules. The Galliard Short Core Fund F has a highest management fee of 0.25% and a highest expense ratio of 0.28%. The Galliard
Short Core Fund, LLC has a highest management fee of 0.20% and a highest expense ratio of 0.22%. Actual client fees may vary depending on the size of the assets, competitive discounts, etc. Galliard’s advisory
fees are disclosed in the firm’s SEC Form ADV Part 2A, which is available upon request. All returns are expressed in U.S. dollars.

Gross-of-fees returns are used to calculate the risk measures presented. The internal dispersion of annual account returns is calculated from the equal-weighted variance of annual account returns from the equal-
weighted mean annual return of all accounts included in the composite for the full year. For periods with 5 or less accounts included for the entire year, internal dispersion is not presented as it is not considered
meaningful (n/m).

Benchmark returns presented are a linked combination of two indices. The Bloomberg U.S. 1-3 Year Government Index was used prior to 7/1/2018 and the Bloomberg U.S. 1-3 Year Government/Credit Bond
Index is used subsequently. This change was made to better align the benchmark with the composite strategy. Benchmark returns are provided to represent the investment environment existing during the time
periods shown. For comparison purposes, the index is fully invested and includes the reinvestment of income. The returns for the index do not include any transaction costs, management fees, or other costs.
Source: Bloomberg.

Individual account performance results may differ from composite returns depending on the size of the account, investment guidelines and/or restrictions, inception date, and other factors. Past performance is not
indicative of future results. As with any other investment vehicle, there is always the potential for gains as well as the possibility of losses.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

NSTITUTIONAL INVESTOR USE ONLY.
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Composite: Short Intermediate Core — Analysis Date: December 31, 2025
Primary Index: Bloomberg U.S. 1-5 Year Government/Credit Bond Index

As of December, 31

Gross Annual Net Annual Primary Index Composite Primary Index Internal Number of Composite Total Firm
Period Return (%) Return (%) Return (%) 3 Yr Std Dev (%) 3 Yr Std Dev (%) Dispersion (%) Accounts Assets ($-mm) Assets ($-mm)
2025 6.59 6.32 6.11 2.54 261 0.05 7 1,301.2 80,266.2
2024 476 4.50 3.76 3.49 3.48 0.15 10 1,625.7 80,355.3
2023 5.59 5.33 4.89 3.13 3.11 0.16 11 1,686.4 85,511.8
2022 -5.36 -5.60 -5.50 2.72 2.53 0.08 11 1,709.8 91,977.4
2021 -0.83 -1.09 -0.97 1.75 1.46 0.03 12 1,956.0 92,080.5
2020 5.33 5.01 4.71 1.71 1.47 0.19 14 2,588.7 95,440.9
2019 5.32 5.00 5.01 1.36 1.38 0.26 14 2,040.7 90,678.6
2018 1.58 1.28 1.48 1.36 1.38 0.03 14 1,945.9 91,904.9
2017 1.75 1.44 0.66 1.36 1.34 0.13 14 1,454.8 90,975.8
2016 1.79 1.48 1.09 1.43 1.40 0.16 16 1,472.7 91,601.1

Galliard Capital Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Galliard Capital
Management has been independently verified for the periods 10/01/1995 - 12/31/2024.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards
and have been implemented on a firm-wide basis. The Short Intermediate Core Composite has had a performance examination for the periods 01/01/2019 - 12/31/2023. The verification and performance examination
reports are available upon request.

1.

Galliard Capital Management, LLC (“Galliard”) is a registered investment adviser and wholly owned by Allspring Global Investments Holdings, LLC. Registration with the U.S. Securities and Exchange
Commission does not imply a certain level of skill or training. The oral and written communications of an adviser provide you with information for you to determine whether to hire or retain an adviser. Since it
began operations on July 1, 1995, Galliard has provided fixed income and stable value investment portfolio management for institutional clients. Lists of composite descriptions, limited distribution pooled fund
descriptions, and broad distribution pooled funds as well as policies for valuing investments, calculating performance and preparing GIPS reports are available upon request.

The Short Intermediate Core Composite consists of all fully discretionary portfolios invested in fixed income securities managed against the Bloomberg U.S. 1-5 Year Government/Credit Bond Index or similar
indices. These accounts allow the purchase of BBB and/or A rated securities, but do not allow the purchase of high yield bonds. Accounts in the composite may use derivatives such as futures, swaps, and options
or certain more complex securities and/or strategies. Derivatives are used to manage duration on a fully covered basis. No leverage is employed. Prior to 01/01/2024, the composite did not allow accounts that used
derivatives or certain more complex securities and/or strategies. Trade date valuation is used to calculate composite returns. The composite was created on 03/31/2008. The composite inception date is 10/01/2000.

Gross composite returns include all income, realized and unrealized gains and losses, and all brokerage and other transactional costs. Model net composite returns are calculated by subtracting the highest
applicable fee on a monthly basis from the gross composite returns. The standard fee schedule in effect is 0.25% on all assets. Prior to 4/1/2021, the highest tier of the fee schedule was 0.30%. Actual client fees may
vary depending on the size of the assets, competitive discounts, etc. Galliard’s advisory fees are disclosed in the firm’s SEC Form ADV Part 2A, which is available upon request. All returns are expressed in U.S.
dollars.

Gross-of-fees returns are used to calculate the risk measures presented. The internal dispersion of annual account returns is calculated from the equal-weighted variance of annual account returns from the equal-
weighted mean annual return of all accounts included in the composite for the full year. For periods with 5 or less accounts included for the entire year, internal dispersion is not presented as it is not considered
meaningful (n/m).

Benchmark returns presented are a linked combination of two indices. The ICE BofA 1-§ Year U.S. Treasury & Agency Index was used prior to 7/1/2018 and the Bloomberg U.S. 1-5 Year Government/Credit
Bond Index is used subsequently. This change was made to better align the benchmark with the composite strategy. Benchmark returns are provided to represent the investment environment existing during the
time periods shown. For comparison purposes, the index is fully invested and includes the reinvestment of income. The returns for the index do not include any transaction costs, management fees, or other costs.
Individual account performance results may differ from composite returns depending on the size of the account, investment guidelines and/or restrictions, inception date, and other factors. Past performance is not
indicative of future results. As with any other investment vehicle, there is always the potential for gains as well as the possibility of losses.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

FOR INSTITUTIONALINVESTOR USE ONLY.
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Composite: Intermediate Aggregate — Analysis Date: December 31, 2025
Primary Index: Bloomberg U.S. Intermediate Aggregate Bond Index

As of December, 31

Gross Annual Net Annual Primary Index Composite Primary Index Internal Number of Composite Total Firm
Period Return (%) Return (%) Return (%) 3 Yr Std Dev (%) 3 Yr Std Dev (%) Dispersion (%) Accounts Assets ($-mm) Assets ($-mm)
2025 8.00 7.73 7.45 4.76 4.65 0.06 27 16,162.4 80,266.2
2024 3.28 3.02 2.47 6.19 6.09 0.08 27 15,258.2 80,355.3
2023 5.81 5.55 5.18 5.59 5.52 0.10 25 6,376.8 85,511.8
2022 -9.24 -9.47 -9.51 4.52 4.33 0.12 25 7,107.6 91,977.4
2021 -0.88 -1.14 -1.29 2.37 2.04 0.07 24 5974.3 92,080.5
2020 6.44 6.12 5.60 2.44 2.16 0.19 25 6,292.2 95,440.9
2019 7.14 6.82 6.67 2.01 2.04 0.09 26 5,674.8 90,678.6
2018 1.07 0.76 0.92 2.09 2.12 0.04 26 12,887.9 91,904.9
2017 2.82 2.52 2.27 2.03 1.96 0.05 21 3,5622.5 90,975.8
2016 241 2.10 1.97 2.20 2.13 0.12 22 3,209.2 91,601.1

Galliard Capital Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Galliard Capital
Management has been independently verified for the periods 10/01/1995 - 12/31/2024.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards
and have been implemented on a firm-wide basis. The Intermediate Aggregate Composite has had a performance examination for the periods 01/01/2010 - 12/31/2023. The verification and performance examination
reports are available upon request.

1.

Galliard Capital Management, LLC (“Galliard”) is a registered investment adviser and wholly owned by Allspring Global Investments Holdings, LLC. Registration with the U.S. Securities and Exchange
Commission does not imply a certain level of skill or training. The oral and written communications of an adviser provide you with information for you to determine whether to hire or retain an adviser. Since it
began operations on July 1, 1995, Galliard has provided fixed income and stable value investment portfolio management for institutional clients. Lists of composite descriptions, limited distribution pooled fund
descriptions, and broad distribution pooled funds as well as policies for valuing investments, calculating performance and preparing GIPS reports are available upon request.

The Intermediate Aggregate Composite consists of all fully discretionary portfolios invested in fixed income securities managed against the Bloomberg U.S. Intermediate Aggregate Bond Index or similar indices.
These accounts allow the purchase of BBB and/or A rated securities, but do not allow the purchase of high yield bonds. Accounts in the composite may use derivatives such as futures, swaps, and options or certain
more complex securities and/or strategies. Derivatives are used to manage duration on a fully covered basis. No leverage is employed. Prior to 01/01/2024, the composite did not allow accounts that used
derivatives or certain more complex securities and/or strategies. Trade date valuation is used to calculate composite returns. The composite was created on 03/31/2008. The composite inception date is 10/01/2003.
Gross composite returns include all income, realized and unrealized gains and losses, and all brokerage and other transactional costs. Model net composite returns are calculated by subtracting the highest
applicable fee on a monthly basis from the gross composite returns. The standard fee schedule in effect is 0.25% on all assets. Prior to 4/1/2021, the highest tier of the fee schedule was 0.30%. The strategy is
available via separate account or pooled funds, which may have alternate fee schedules. The Galliard Intermediate Core Fund L has a highest management fee of 0.25% and a highest expense ratio of 0.28%. The
Galliard Intermediate Aggregate Fund, LLC has a highest management fee of 0.20% and a highest expense ratio of 0.22%. Actual client fees may vary depending on the size of the assets, competitive discounts, etc.
Galliard’s advisory fees are disclosed in the firm’s SEC Form ADV Part 2A, which is available upon request. All returns are expressed in U.S. dollars.

Gross-of-fees returns are used to calculate the risk measures presented. The internal dispersion of annual account returns is calculated from the equal-weighted variance of annual account returns from the equal-
weighted mean annual return of all accounts included in the composite for the full year. For periods with 5 or less accounts included for the entire year, internal dispersion is not presented as it is not considered
meaningful (n/m).

The Bloomberg U.S. Intermediate Aggregate Bond Index returns are provided to represent the investment environment existing during the time periods shown. For comparison purposes, the index is fully invested
and includes the reinvestment of income. The returns for the index do not include any transaction costs, management fees, or other costs. Source: Bloomberg.

Individual account performance results may differ from composite returns depending on the size of the account, investment guidelines and/or restrictions, inception date, and other factors. Past performance is not
indicative of future results. As with any other investment vehicle, there is always the potential for gains as well as the possibility of losses.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

FOR INSTITUTIONALINVESTOR USE ONLY.
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Composite: Broad Market Core — Analysis Date: December 31, 2025
Primary Index: Bloomberg U.S. Aggregate Bond Index

As of December, 31

Gross Annual Net Annual Primary Index Composite Primary Index Internal Number of Composite Total Firm
Period Return (%) Return (%) Return (%) 3 Yr Std Dev (%) 3 Yr Std Dev (%) Dispersion (%) Accounts Assets ($-mm) Assets ($-mm)
2025 7.93 7.66 7.30 6.12 5.98 0.08 19 6,620.0 80,266.2
2024 2.11 1.86 1.25 7.84 7.72 0.12 17 5,653.4 80,355.3
2023 6.15 5.88 5.53 7.23 7.14 0.13 15 4,338.1 85,511.8
2022 -12.83 -13.05 -13.01 6.04 5.77 0.08 15 3,232.5 91,977.4
2021 -0.93 -1.19 -1.54 3.77 3.35 0.13 17 3,631.3 92,080.5
2020 8.98 8.65 7.51 3.74 3.36 0.29 18 3,086.2 95,440.9
2019 9.05 8.73 8.72 2.95 2.87 0.11 18 2,722.7 90,678.6
2018 0.46 0.16 0.01 291 2.84 0.08 19 2,073.1 91,904.9
2017 4.06 3.75 3.54 291 2.78 0.15 19 2,014.6 90,975.8
2016 2.99 2.68 2.65 3.12 2.98 0.25 19 1,382.1 91,601.1

Galliard Capital Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Galliard Capital
Management has been independently verified for the periods 10/01/1995 - 12/31/2024.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the
firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards
and have been implemented on a firm-wide basis. The Broad Market Core Composite has had a performance examination for the periods 01/01/2007 - 12/31/2023. The verification and performance examination reports
are available upon request.

1.

Galliard Capital Management, LLC (“Galliard”) is a registered investment adviser and wholly owned by Allspring Global Investments Holdings, LLC. Registration with the U.S. Securities and Exchange
Commission does not imply a certain level of skill or training. The oral and written communications of an adviser provide you with information for you to determine whether to hire or retain an adviser. Since it
began operations on July 1, 1993, Galliard has provided fixed income and stable value investment portfolio management for institutional clients. Lists of composite descriptions, limited distribution pooled fund
descriptions, and broad distribution pooled funds as well as policies for valuing investments, calculating performance and preparing GIPS reports are available upon request.

The Broad Market Core Composite consists of all fully discretionary portfolios invested in fixed income securities managed against the Bloomberg U.S. Aggregate Bond Index or similar indices. These accounts
allow the purchase of BBB and/or A rated securities, but do not allow the purchase of high yield bonds. Accounts in the composite may use derivatives such as futures, swaps, and options or certain more complex
securities and/or strategies. Derivatives are used to manage duration on a fully covered basis. No leverage is employed. Prior to 01/01/2024, the composite did not allow accounts that used derivatives or certain
more complex securities and/or strategies. Trade date valuation is used to calculate composite returns. The composite was created on 03/31/2008. The composite inception date is 10/01/1995.

Gross composite returns include all income, realized and unrealized gains and losses, and all brokerage and other transactional costs. Model net composite returns are calculated by subtracting the highest
applicable fee on a monthly basis from the gross composite returns. The standard fee schedule in effect is 0.25% on all assets. Prior to 4/1/2021, the highest tier of the fee schedule was 0.30%. The strategy is
available via separate account or pooled fund, which may have alternate fee schedules. The Galliard Broad Market Core Fund, LLC has a highest management fee of 0.20% and a highest expense ratio of 0.22%.
Actual client fees may vary depending on the size of the assets, competitive discounts, etc. Galliard’s advisory fees are disclosed in the firm’s SEC Form ADV Part 2A, which is available upon request. All returns
are expressed in U.S. dollars.

Gross-of-fees returns are used to calculate the risk measures presented. The internal dispersion of annual account returns is calculated from the equal-weighted variance of annual account returns from the equal-
weighted mean annual return of all accounts included in the composite for the full year. For periods with 5 or less accounts included for the entire year, internal dispersion is not presented as it is not considered
meaningful (n/m).

The Bloomberg U.S. Aggregate Bond Index returns are provided to represent the investment environment existing during the time periods shown. For comparison purposes, the index is fully invested and includes
the reinvestment of income. The returns for the index do not include any transaction costs, management fees, or other costs. Source: Bloomberg.

Individual account performance results may differ from composite returns depending on the size of the account, investment guidelines and/or restrictions, inception date, and other factors. Past performance is not
indicative of future results. As with any other investment vehicle, there is always the potential for gains as well as the possibility of losses.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

FOR INSTITUTIONALINVESTOR USE ONLY.
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Firm/Team Overview




Firm Update
1919 founded in Milwaukee

2004 Baird becomes employee-owned
Baird Strategic Municipal Bond Fund:

5,400 Associates (More than 85% are shareholders) . _
LS EG ‘ Ilzlt?r?derAwards Best Fund over 3- and 5-years in the Short-
Pensions&Investments winer 2025 Intermediate Municipal Debt Funds category
FURTUNE : . ARSEIEies Baird Short-Term Municipal Bond Fund:
B E T 7 consecutive years recognized Best Fund over 10-years in the Short Municipal
with a Lipper Award Debt Funds category

S PLACES - ,
. T 0 WO R K KI p I I n g er TE%9§M§ni The BMeQBdNI!LNnﬁdg[BHZOZG
5

IN MONEY MANAGEMENT B T Baird Aggregate Bonds. Two Pros Point  (12/12/25) BAGIX, BCOIX, BSBIX, BUBIX
#* & 2025 * » 5. Bond Fund added to the Way. (s/21/25) Active Muni-Bond Funds for
_BEST COMPANIES The Kiplinger 25  Investors in top tax brackets the Core of Your Portfolio
TO WORK FOR* 2026 028 list of the best no- can earn a nearly 8% (12/2/25) BMNIX
- ,> 1 load mutual funds equivalent yield in high-quality 7 Top-Performing
23 consecutive 14 consecutive 7 years long-dated muni bonds. Intermediate Core Bond Funds
years years (11/28/25) BAGIX
e RTR K |
MORNNESTR l\“ ”/ Awards — \“ /// Awards < [ Rald MORNINGSTAR'S
9097 2093 Yy VUL - THRILLING 33 FUNDS
Baird Aggregate, Core Plus,
Mary Ellen Stanek Baird Asset Management Baird Core Plus, Aggregate, Short-Term, Ultra Short and
Morningstar Outstanding named 1 of 3 nominees for Short-Term and Ultra Short Core Intermediate Muni
Portfolio Manager Award the 2022 & 2023 Bond Funds receive Bond Funds selected for
2022 Morningstar Exemplary Morningstar’s highest Morningstar’s Thrilling 33
Stewardship Award gold rating (2/4/2026) mutual fund list out of more
than 15,000 fund share

\/ — classes

L . Alice Ambrowiak Baird Funds
Pensions&lnvestments 2025 named an — /" Pensions&lnvestmenls 2003 Mary Ellen Stanek Signatory of:

Influential Women in  1nfiventiar woman in | | — named an

Influential Women in Princples for
INSTITUTIONAL INVESTING Institutional Investing INSTITUTIONAL INVESTING Iﬁ';’;’;ﬁggi;ﬂ?:y:s';’:'g -“PRI Ivestment

Rising Star Rising Star

Past performance is no guarantee of future results. Mornln%star Awards 2022©. Morningstar, Inc. All Rights Reserved. Morningstar Awards 2023(c). Morningstar, Inc. All Rights Reserved. Baird Asset Management nominated for
2023 U.S. Mornlngstar Exemplary Stewardship award 025 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or

distributed; and (3) is not warranted to be accurate, co Aslete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. From Fortune. ©2026

Fortune Media IP Limited. All rights reserved. Fortune and Fortune 100 Best Companies to Work For® are registered trademarks of Fortune Media IP Limited and are used under license. Fortune and Fortune Media IP Limited 7

are not affiliated with, and do not endorse products or services of, Baird. From Fortune Magazine. © 2025 Fortune Media IP Limited. All rights reserved. Used under license. Fortune is a registered trademark of Fortune Media IP

Limited and is used under license. Fortune Magazine and Fortune Media (USA) Corporation are not affiliated with, and do not endorse products or services of, Baird. LSEG Lipper Fund Awards, ©2026 LSEG. All rights reserved.

Used under license. PRI is an investor initiative in partnership with UNEP Finance and the UN Global Compact.




Baird Advisors Overview
Experienced Team with a Competitive Track Record in High-Quality Fixed Income Management

Seasoned investment
professionals working
together for over 30 years,

Stable and 36 CFA Charterholders
Seasoned

Team

$192.3 billion of assets
under management as of

March 31, 2026
Strategically

Sized

Investor
Focused

Long-Term
Relationships

Average client relationship
exceeds 15 years

Emphasize service
and communication




Baird Advisors
Competitive Advantages

Experienced team of investment professionals

Risk-controlled discipline delivering over 35 years of competitive returns
Consistency of returns versus peers

Strategically sized, emphasizing bottom-up versus top-down approach

All cash bonds, all U.S. dollar-denominated, no derivatives, no leverage
Attractive expense ratio benefits future returns (30 bps Institutional Class)

Employee-owned, strong financial services firm




Baird Advisors - Representative Clients
Average Client Relationship Exceeds 15 years
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NebeSKO Pension - Meakh « Vacation Training - LW Trust

MedStar Health

m Intermountain L Trinity Health |, A&,& w = :"__ OhioHealth
Health D Y AL k=
Froedtert BON SECOURS MERCY HEALTH Ié&gsM%}ﬁl 0 AT I
M I Icnves| ment w
ouncl

ThedaCare AE CarroLc Ak ' 7,\( BrowardHealth
Northwestern HHERS K™ Biuecross Biueshicla G
of North Carolina " UTHRIE
LACERS
I‘ RETIREMENT SYSTEM /))
ohnson )
-On I'O S

|\ Medlcme
v« ADVOCATEHEALTH Elevance
A Ascension
HEALEERSSS HEA["I HEALTH SYSTEM. ‘o .
Quartz o .
ATE-F sueemgr,&'

HARRIS GUNDERSEN Health
WPS b

Marshfield Clinic SYSTEM

. | Health System
UWHealth
PREMERA | @Hamilton "
Health Care System
f"{l Pension Fund

/Z@sn BEND® Child
ldaren’s
CI-/ }NEDIZSQ Wisconsin

(]
o°

BLUE CROSS

SAINT PAUL
- & MINNESOTA ‘g3
FOUNDATION ®
National Christia
ANCILLA SYSTEMS  oyOUET,
7

E FOUNDATION® [Ty
iy Citvel @ -

® g ® CHARTER

SCHOOL

EASTERN Hope.
Unlversrty of Colorado ?T? GROWTH
FUND .
C-SPA

T Gavi (‘)

“}i The Vaccine Alliance

BROTHERS
SERVICES @ ARCHDIOCESE | o
o NEWARK

CATHOLIC
COMMUNITY
N

(o}

FOUNDAT

Boulder
Sam Hoeuston
State University
UNIVERSITY OF WISCONSIN
UNIVERSITY OF FOUNDATION
o :1?,:2&&: GEORGIA CrmSTAN == " ,; Boulder
TUSKEGEE L FOUNDATION g[ga{%‘élﬁ Community @_\
abe OF WISCONSIN r Hea lth Make ]'Sh Arkansas Teacher Retirement System

UNIVERSITY

GMF Greater Milwaukee
FOUNDATION
[ 1 greater together
The clients listed above represent various industry groups and geographic locations and were not selected based upon performance

Their appearance is not an indication of approval or disapproval of the investment management services provided

Note:


http://www.mda.org/
http://www.mda.org/
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Structured, Risk-Controlled Taxable Portfolio Management
Consistent Approach Applied Across Risk Spectrum

Expected Return (%)

= BAIRD CORE
PLUS BOND
FUND

INTERMEDIATE = BAIRD
BOND FUND AGGREGATE

BOND FUND

Bloomberg
Intermediate Bloomberg U.S.
U.S. Govt./Credit Universal/

Bloomberg 1-3 Aggregate

Year U.S.
Govt./Credit
Bloomberg
Short-Term U.S.
Govt./Corporate

Risk (Duration Years)

* LONG DURATION
LDI STRATEGIES

Bloomberg Long U.S.
Govt./Credit
and Custom




Baird Taxable Bond Funds
Total Net Returns, Institutional Class, as of March 31, 2026

Annualized Since
. Inception
3-Year 5-Year 10-Year slaes 5 Lipper Rank
Inception® | & Percentile3
Baird Core Plus Bond Fund - BCOIX -0.16% 4.57% 4.50% 0.92% 2.54% 4.76% 7 of 51
Bloomberg U.S. Universal Index -0.15% 4.64% 4.18% 0.65% 2.11% 4.15% 14%
Added Value (bps)
Baird Aggregate Bond Fund - BAGIX -0.06% 4.35% 4.12% 0.55% 2.12% 4.32% 11 of 116
Bloomberg U.S. Aggregate Index -0.05% 4.35% 3.63% 0.31% 1.70% 3.86% 10%
Added Value (bps)
Baird Intermediate Bond Fund - BIMIX 0.01% 4.48% 4.58% 1.44% 2.31% 4.08% 5 of 33
Bloomberg Intermediate U.S. Govt/Credit Index -0.02% 4.41% 4.24% 1.33% 2.04% 3.70% 15%
Added Value (bps)
Baird Short-Term Bond Fund - BSBIX 0.26% 4.26% 5.01% 2.46% 2.51% 2.75% 29 of 101
Bloomberg 1-3 Year U.S. Govt/Credit Index 0.28% 3.96% 4.35% 2.04% 2.02% 2.33% 29%
Added Value (bps)
Baird Ultra Short Bond Fund - BUBIX! 0.86% 4.45% 5.29% 3.60% 2.72% 2.37% 19 of 60
Bloomberg Short-Term U.S. Govt/Corporate Index 0.79% 4.13% 4.85% 3.27% 2.39% 2.01% 32%

Added Value (bps)

Performance data quoted represents past performance. Past performance does not guarantee future results. Investment return and principal
value of an investment in the fund will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.
The funds' current performance may be lower or higher than the performance data quoted. For performance current to the most recent month-
end, please visit www.bairdfunds.com.

Returns shown include the reinvestment of all dividends and capital gains.

1 Expense Ratio for the Institutional Share Classes is 0.30%; for the Investor Share Classes is 0.55%. The Advisor has contractually agreed to waive management
fees for the Baird Ultra Short Bond Fund in an amount equal to an annual rate of 0.15% of the average daily net assets for the Fund until April 30, 2027. The
agreement may only be terminated prior to the end of this term by or with the consent of the Board of Directors of Baird Funds, Inc.

2The Baird Core Plus, Aggregate and Intermediate Bond Funds Since Inception net returns are based on performance from September 30, 2000 through March
31, 2026. The Baird Short-Term Bond Fund Since Inception net return is based on performance from August 31, 2004 through March 31, 2026.
The Baird Ultra Short Bond Fund Since Inception net return is based on performance from December 31, 2013 through March 31, 2026. ﬂ

3 Lipper Rank & Percentile as of February 28, 2026.



http://www.bairdfunds.com/

Consistency is Key
Baird Taxable Bond Funds — Institutional Shares

Percentage of Time Funds Outperform Their
Morningstar Category Average

Rolling Time Baird Baird Baird Baird Baird
Per?ods Ultra Short Short-Term Intermediate Aggregate Core Plus

Bond Bond Bond Bond Bond

1 Year 65% 76% 61% 89% 81%

2 Year 78% 86% 65% 93% 90%

3 Year 94% 95% 66% 100% 98%

5 Year 99% 99% 68% 100% 100%

Source: Morningstar Direct as of March 31, 2026.

Performance numbers used are through each month end period from each fund’s inception date.

The Baird Core Plus, Aggregate and Intermediate Bond Funds Since Inception net returns are based on performance from September 30, 2000 through March 31, 2026.
The Baird Short-Term Bond Fund Since Inception net return is based on performance from August 31, 2004 through March 31, 2026.

The Baird Ultra Short Bond Fund Since Inception net return is based on performance from December 31, 2013 through March 31, 2026.

All supporting information available upon request.
Past performance does not guarantee future results.




Attractive Yields for Investors
As of March 31, 2026

Fund Benchmark

= YTW* Advantage
Ultra Short 4.35% 3.91% +44 bps
BUBIX
Short-Term 4.37% 3.97% +40 bps
BSBIX
Intermediate 4.48% 4.20% +28 bps
BIMIX
Aggregate 4.80% 4.57% +23 bps
BAGIX
Core Plus 4.92% 4.80% +12 bps
BCOIX

*Yield to worst (YTW) is the more conservative measure of the estimated yield that can be received on a bond at current market price, absent a default. YTW is the
lower of 1) yield to maturity or 2) yield to call (an earlier date the issuer could redeem the bond), if applicable. The weighted average YTW of a Fund does not include
fund fees and expenses.




Baird Municipal Bond Funds
Total Net Returns, Institutional Class, as of March 31, 2026

Annualized Since
Inception

3-Year 5-Year 10-Year Since ) Lipper Rank
Inception! " & Percentile?

Baird Short-Term Municipal Bond Fund — BTMIX 0.32% 4.06% 3.65% 1.83% 2.08% 2.14% 1 of 74

Bloomberg 1-5 Year Short Municipal Index 0.43% 3.52% 2.93% 1.43% 1.64% 1.65% 1%
Added Value (bps)

Baird Core Intermediate Municipal Bond Fund - BMNIX 0.08% 4.56% 3.62% 1.65% 2.60% 2.79% 7 of 117

Bloomberg 1-15 Year Municipal Index -0.27% 4.49% 2.88% 1.17% 2.10% 2.29% 6%
Added Value (bps)

Baird Quality Intermediate Municipal Bond Fund - BMBIX -0.03% 4.25% 2.87% 1.05% 1.73% 3.33% 19 of 42

Bloomberg Quality Intermediate Municipal Index -0.33% 4.26% 2.68% 1.10% 1.90% 3.39% 45%
Added Value (bps)

Baird Municipal Bond Fund - BMQIX 0.12% 4.95% 4.03% 1.95% n/a 3.28% 2 of 223

Bloomberg Municipal Index -0.18% 4.29% 2.87% 0.84% n/a 1.54% 1%
Added Value (bps)

Baird Strategic Municipal Bond Fund — BSNIX 0.30% 4.86% 4.26% 2.26% n/a 3.31% 1 of 72

Bloomberg 1-10 Year Municipal Blend Index -0.23% 4.17% 2.77% 1.21% n/a 1.67% 1%

Added Value (bps)

Performance data quoted represents past performance. Past performance does not guarantee future results. Investment return and principal
value of an investment in the fund will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.
The funds' current performance may be lower or higher than the performance data quoted. For performance current to the most recent
month-end, please visit www.bairdfunds.com.

Expense Ratio for the Institutional Share Classes is 0.30%; for the Investor Share Classes is 0.55%
Returns shown include the reinvestment of all dividends and capital gains.

1 The Baird Quality Intermediate Municipal Bond Fund Since Inception net return is based on performance from March 31, 2001 through March 31, 2026. The Baird
Core Intermediate and Short-Term Municipal Bond Fund Since Inception net return is based on performance from August 31, 2015 through March 31, 2026. The
Baird Municipal and Strategic Municipal Bond Fund Since Inception net return is based on performance from November 15, 2019 through March 31, 2026.

2 Lipper Rank & Percentile as of February 28, 2026. ﬂ
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Philosophy/Process Overview




Investment Philosophy & Process:
Two-Fold Approach

Step 1: Structure Portfolio to Achieve
Return of the Benchmark

= Quantify duration, sector and subsector weightings
= Evaluate pricing, turnover and projected changes to benchmark
= Purchase only U.S. dollar-denominated securities

Complete Understanding
of the Benchmark

= Precisely match duration to index at all times
= Immediately adjust portfolio as contributions and withdrawals occur
= Rebalance at month-end to match benchmark changes

Remain Duration Neutral
to Control Portfolio Risk

= Continuously monitor risk-control measures
= Use scenario analysis
= Compliance systems for all portfolio trades

Maintain Strict Adherence
to Portfolio Guidelines

= Evaluate specific security covenants, cash flows and liquidity concerns
= Assess company financials and management
= Consider prospects for sector and position in industry

Emphasis on Security
Structure/Credit Research




Investment Philosophy & Process:
Two-Fold Approach

Step 2: Add Incremental Value through
Bottom-Up, Risk-Controlled Process

Sources of Added Value:

= Optimize yield and “roll down”
= Analyze yield curve on a continual basis

Yield Curve Positioning

= Evolve sector allocations around long-term biases
Sector Allocation = Focus on relative value

= Yield spreads and underlying risks change constantly
Consistent,

Competitive
Performance Over
Complete Market
Cycles

= Structure
Security Selection = Attributes
= Liquidity

= Capitalize on market inefficiencies
Competitive Execution = Receive timely market information
Utilize long-standing dealer relationships

We seek to consistently add 15-50 basis points of incremental return




Implementation: A Holistic Approach

Optimize
Portfolio
Structure

Yield Curve Positioning

Sector Allocation
= Security Selection

= Competitive Execution

Cross-Sector Relative Value Analysis

Mortgages,

All cash bonds, no derivatives, 100% U.S. dollar-denominated, no leverage

Risk control is the foundation of our investment discipline




Fundamental Investment Research

Internal Research & Report Development Supported by External Resources

Internal Expertise: Identifying Value from Bottom Up

Yield Curve
Positioning

= Review issuers by fundamentals,
management and benchmark weighting

Consider industry trends, regulatory
environment and ESG risk factors

Credit curve and capital structure analysis

drives security selection

Analyze both structure and collateral

Prefer senior in capital structure with
limited cash flow timing risk

Top-tier originators and servicers

Optimize yield curve positioning
Search for roll-down opportunities

Duration neutral and prefer positive
convexity tilt

External Resources:
= Access to leading Fixed Income

and Equity Research: Sell-side
Broker-Dealers, Rating Agencies, Baird
Equity and Credit Analysts

= CreditSights: Independent credit
research from team of highly
ranked analysts

Bloomberg: Individual security and
company analysis, dealer
communication

= PORT Enterprise: Taxable
portfolio management system and
benchmark analysis

= AIM: Order management system
(OMS) and pre-trade compliance

Investortools: Individual security
analysis

= Perform: Municipal portfolio
management system

= Custom Index Manager:
Benchmark analysis

Intex Solutions: Residential,
commercial, and asset-backed security
and loan analysis

Yield Book: Agency RMBS risk and
relative value analytics

Sustainalytics and ISS: ESG & SRI
Risk Assessment

Electronic Trading Platforms:

Tradeweb, MarketAxess, Bloomberg “



Baird Advisors Credit Strategy

Risk-Controlled Approach with Broad Issuer Diversification

® Industry dynamics Economic trends

= Cash flow = Monetary, fiscal and
" Leverage : regulatory policy
= Margins/Earnings I o = Cyclical and secular
= Coverage Ratios dynamics
= Trends Strategy Implementation = Geopolitics
= Assessment of = Issuer Diversification
management = Long-Term Focus
= Evaluate ESG risks = Low Turnover = Analyze current &
= Focus on Issue Selection historical spreads
= Optimize Execution " Underst.an.d credit‘curves
= Issuance and optimize credit roll
= Flows . As_sess_what is already
. 1 priced in
" Dealer inventories = Relative value across

®= Domestic & foreign
demand

markets

\\\*// 4

Experience is key in assessing risk and building portfolios n




Baird Advisors Mortgage and Asset-Backed Securities Strategy
Highly Selective Risk-Controlled Approach Emphasizing Quality in Structure and Collateral

— STRUCTURE S — COLLATERAL —

» Senior priority in structure, AAA-rated = Well diversified collateral pools
at issuance » Specified Agency RMBS pools

» Significant credit enhancement to = Seasoned loans
support strong loss coverage multiples = Lower loan balances

» Favorable liquidity enhanced by index » Top tier originators and servicers

and TALF eligibility and NAIC ratings

» Limit cash flow timing risk

Sub prime auto loans

FFELP Student loan ABS

» Single Asset Single Borrower (SASB)

= Collateralized Loan Obligations (CLOs)

= To Be Announced RMBS (TBA) » Esoteric ABS receivables with elevated
» GSE Credit Risk Sharing Transaction sponsor risk (e.g. containers, rail cars,
(CRTs) aircraft, franchise, etc.)

Perform ongoing stress tests on specific issues we own and remain confident in our

risk-controlled approach over a full market cycle
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Baird Aggregate Bond Fund




Risk Controls in Taxable Portfolio Construction

V DURATION NEUTRAL TO BENCHMARK

U.S. TREASURY AND GOVERNMENT AGENCY SECURITIES
Emphasized for long duration exposures
Used to match duration

CREDIT SECURITIES
Overall credit positioning generally shorter on the yield curve versus respective benchmark
Emphasize sectors and industries that give high priority to stable credit rating
Broad issuer diversification overall; increases for lower credit quality

MORTGAGE-BACKED AND ASSET-BACKED SECURITIES
Favor more prepayment protection than U.S. Government Agency MBS (positive convexity “tilt")
Focus on most senior class in deal structure if Non-U.S. Government guaranteed

<

CASH BONDS
+ No foreign currency
+ No derivatives

No leverage

Continuous review of portfolios for adherence to stated guidelines and objectives

’ ONGOING PORTFOLIO MONITORING

RISK CONTROL IS THE FOUNDATION OF OUR INVESTMENT DISCIPLINE




Portfolio Positioning
Evolves as Value in Bond Market Changes

Portfolio yield advantages over benchmarks
Maintain sufficient liquidity for uncertain environment
Portfolios conservatively positioned
= Maintain nominal underweight to U.S. Treasury sector
= Opportunities across spread sectors attractive on selective basis
Yield curve presents attractive roll-down opportunities
= Duration neutral overall
= Maintain modest positive convexity tilt
Focus on risk control
= Importance of fundamental credit analysis
= Emphasize diversification
= Maintain coupon advantage

Experienced team and risk-controlled process key to long-term success




Baird Aggregate Bond Fund
Portfolio Characteristics as of March 31, 2026

Yield to Worst (Gross) 4.80% 4.57% Portfolio Yield Advantage
Average Coupo.n SR 3.69% +0.23% to Bloomberg U.S. Aggregate
Effective Duration 5.88 years 5.88 years Index
Effective Maturity 7.83 years 8.14 years
Baird Aggregate Bloomberg U.S. Baird Aggregate Bloomberg U.S.
Bond Fund Aggregate Index Bond Fund Aggregate Index
Quality Breakdown % Market Value %0 Contribution to Effective Duration
U.S. Treasury 30.4 46.1 46.6 45.7
U.S. Agency 18.4 25.2 16.4 22.6
AAA 11.5 2.7 5.3 1.9
AA 3.2 2.9 2.4 3.5
A 14.5 11.5 10.0 13.2
BBB 21.7 11.6 19.2 13.0
Below BBB 0.3 0.0 0.2 0.0
Total 100.0% 100.0% 100.0% 100.0%
Sector Breakdown
U.S. Government (Non-MBS) 30.4 46.7 46.6 46.0
U.S. Treasury 30.4 46.1 46.6 45.7
U.S. Agency (Non-MBS) 0.0 0.6 0.0 0.3
Credit 39.7 27.6 31.7 31.1
Industrials 19.2 13.8 16.9 17.4
Utilities 1.6 2.4 2.0 3.3
Financials 18.3 7.7 12.4 6.9
Non-Corporate Credit 0.7 3.7 0.5 3.5
Securitized 29.5 25.7 21.6 22.9
U.S. Agency RMBS 17.8 23.9 16.0 21.8
U.S. Agency CMBS 0.6 0.8 0.4 0.5
Non-Agency RMBS 4.9 0.0 2.5 0.0
Non-Agency CMBS 4.4 0.7 2.1 0.4
ABS 1.9 0.4 0.7 0.2
Cash 0.3 0.0 0.0 0.0
Total 100.0% 100.0% 100.0% 100.0%
Number of Issues 2,027 14,086
Market Value $56,535,649,870

Yield to worst (YTW) is the more conservative measure of the estimated yield that can be received on a bond at current market price, absent a default. YTW is the lower of 1) yield to maturity
or 2) yield to call (an earlier date the issuer could redeem the bond), if applicable. The weighted average YTW of a Fund does not include fund fees and expenses.

SEC 30-day Yields Institutional Class = 4.25%, Investor Class = 3.99% as of 3/31/26

Below BBB category includes non-rated bonds. Totals sum based on unrounded data. Breakouts are shown rounded to the nearest tenth and may not visually sum.

Per prospectus, the fund assigns each security the highest rating provided by a NRSRO. Per Bloomberg, the index assigns a rating based on S&P, Moody’s, and Fitch ratings only (middle of n
three ratings, lower of two, or singular rating).










Developed World 1-Month Increase in 10-Year Yield

Change in 10-Year Yields Since February 28, 2026

United Kingdom 68 bps

France 51 bps

United States 37 bps

Germany 36 bps

Australia 32 bps

Japan 23 bps

Switzerland
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I

o

10 20 30 40 50 60 70

Source: Bloomberg (unhedged)
Data as of: 3/31/26




Fixed Income Flows Remain Strong in Q1 2026

Investment Company Institute (ICI) Annual Fixed Income Flows
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*Fixed income weekly data ending 3/25/26 (February and March 2026 numbers are estimated). Annuity sales are projected based on sales of $74.2bn in Q4 2025.
** 2013 Flows are only Mutual Fund flows, ETF Flows are not available.
The flows data include both taxable and municipal mutual funds and ETFs as defined by ICI. Included are investment grade, high-yield, government, multisector and world

bond funds.

Source: Investment Company Institute, Bloomberg, LIMRA
Data as of: 3/31/26




Corporate Spreads Modestly Wider in Q1 2026

Option-Adjusted Spreads (bps) YTD

Excess

10 Year Returns2
12/31/25 3/31/26 Average

U.S. Agency (Non-MBS) 11 6 -5 15 -0.02%

Securitized Sectors

U.S. Agency RMBS (Pass-Throughs)* 28 24 -4 37 0.16%
U.S. Agency CMBS 33 28 -5 45 0.37%
Non-Agency CMBS 120 118 -2 124 0.29%
ABS 52 53 1 54 0.10%

Investment Grade Credit Sectors

Corporates 78 89 11 113 -0.49%
Industrials 76 85 9 114 -0.41%
Utilities 85 93 8 114 -0.42%
Financials 78 94 16 111 -0.67%

Non-Corporate Credit 45 47 2 70 -0.09%

High Yield Credit Sectors
High Yield Corporates 266 317 51 384 -0.73%
Emerging Market! 326 370 44 545 -1.35%

*U.S. Agency RMBS 12/31/25 and 1/31/26 spreads are adjusted to incorporate Bloomberg’s prepayment model update on 2/20/26 (Bloomberg updates the model annually,
which impacts projected OAS).
1 Emerging Market is a subindex of the Bloomberg U.S. Universal Index and is primarily rated below Investment Grade.

2 Excess return represents the return of a spread sector versus a like-duration U.S. Treasury.
Source: Bloomberg
Data as of: 3/31/26




Agency RMBS Spreads Historically Tight

250
Spread vs.
Treasury! (218
225 —Spread vs. Treasury’ 3/31/2026 48 24
Avg. since 2000 86 47
200 0OAS Difference -38 -23
Percentile2 3% 14%
175
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125
)
Q.
1]
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25
0 | f f f f f f f f f f f f
-25

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

1Treasury spread uses Bloomberg mortgage index zero volatility spread which assumes the single forward implied path of interest rates is realized (i.e. not adjusted for
interest rate volatility)

2percent of observations where spreads were tighter than most recent as of 3/31/26 (using monthly observations)

Source: Bloomberg
Data as of: 3/31/26



Corporate Credit Spreads Historically Tight
Credit Curve Historically Flat but All-In Yield Attractive

Investment Grade Corporate Spread

180
—e—2(0 year average
160 —e—10 year average
—=0—3/31/2026
140
2120
)
o
2 :
o 100 /
80
60
40
1-3yr 3-5yr 5-7yr 7-10yr 10+yr
Corporate Option-Adjusted Spreads (OAS) Corporate Yield to Worst (Gross)
Total 1-3yr 3-5yr 5-7yr 7-10yr 10+yr Total 1-3yr 3-5yr 5-7yr 7-10yr 10+yr
3/31/2026 89 61 80 88 101 105 5.14 4.45 4.72 4.94 5.24 5.87
10 year average 113 64 88 106 127 149 3.85 3.05 3.35 3.64 3.96 4.56
10 year percentilet| 21% 57% 44% 32% 23% 12% 80% 73% 75% 79% 81% 95%
20 year average 148 108 128 150 158 176 4.13 3.04 3.49 3.99 4.37 5.13
20 year percentilel| 13% 38% 32% 18% 16% 6% 73% 71% 71% 72% 72% 75%

Percent of observations where spreads were tighter than most recent as of 3/31/26 (using monthly observations)
Index characteristics change, especially over longer periods of time (e.g., average quality, dollar price), and current index spreads do not account for those changes.

Source: Bloomberg

Data as of: 3/31/26




IG Corporate Credit Fundamentals Still Solid
Softening From Very Healthy Levels

Non-Financial Sectors

Revenue Profits (EBITDA) Free Cash Flow
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Source: J.P. Morgan, Barclays

Data as of: 12/31/25 (Next Release: 6/30/26) n




Inflation Expectations Suggest a Short-Term Effect
5 Year Inflation Expectations Remain Muted

CPI Market Expectations
3.8%
e yr. CPI
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Market expectations from CPI inflation swaps.

Source: Bloomberg
Data as of: 3/31/26
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Energy Shock Shifts Outlook for Central Banks

WTI Crude Oil vs. Headline CPI Daily National Average Diesel Prices
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Source: Bloomberg, BofA Global Research
Data as of: 3/31/2026




“Average” Consumer in Pretty Good Shape
Varies by Age, Income and Wealth

$175 Distribution of Household Wealth in the U.S. Consumer Spending by Age S50,
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Source: Bloomberg, Federal Reserve Bank of St. Louis, Federal Reserve Board, BEA, Census, Moody’s Analytics, Piper Sandler, B. Rich Hedgeye
Data as of: 12/31/25




Structure of U.S. Labor Market Changing
Al & Immigration Policy Clouds Outlook

2000 12 Mo. Rolling Average Cumulative Jobs Added 68% Labor Share of U.S. GDP (Nonfarm Workers)
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Source: Bloomberg, Federal Reserve Bank of St. Louis, BLS, CBO, Census Social Security Administration, Conference Board
Data as of: 2/28/26




Resilient U.S. Economy

5.0% U.S. Real GDP (QoQ %, SAAR)
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Source: Bloomberg, Federal Reserve Bank of Atlanta GDPNow (forecasting model estimate as of 4/2/26)
Data as of: 4/2/26




Federal Debt and Deficit Concerns

Net Interest (% of Revenue)
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Source: Congressional Budget Office, Strategas, Bloomberg
Data as of: 12/31/25
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Important Disclosures

Investors should consider the investment objectives, risks, charges and expenses of the fund carefully
before investing. This, and other information can be found in the prospectus or summary prospectus. A
prospectus or summary prospectus may be obtained by visiting www.bairdfunds.com. Please read the
prospectus or summary prospectus carefully before you invest or send money.

Performance data quoted represents past performance. Past performance does not guarantee future results. Investment return
and principal value of an investment in the fund will fluctuate so that an investor's shares when redeemed may be worth more or
less than their original cost. The funds' current performance may be lower or higher than the performance data quoted. For
performance current to the most recent month-end, please visit www.bairdfunds.com.

Funds may invest in U.S. dollar denominated foreign securities which involve additional risks such as the potential for political and
economic instability and less strict regulation. The Fund may also invest in mortgage and asset-backed securities which include
interest rate and prepayment risks more pronounced than those of other fixed income securities.

Baird Funds are offered through Robert W. Baird & Co., a registered broker/dealer, member NYSE and SIPC. Robert W. Baird &
Co. also serves as investment advisor for the Fund and receives compensation for these services as disclosed in the current
prospectus.

Lipper rankings are based on average annual total returns for the 1, 3, 5, 10-year/life periods for each respective Lipper category. Baird
Core Plus Bond Fund is ranked among the Core Plus Bond Funds, Baird Aggregate Bond Fund is ranked among the Core Bond Funds,
Baird Intermediate Bond Fund is ranked among Short-Intermediate Investment Grade Debt Funds, Baird Short-Term Bond Fund is
ranked among the Short Investment Grade Debt Funds, Baird Ultra Short Bond Fund is ranked among the Ultra-Short Obligations Funds,
Baird Quality Intermediate Municipal and Baird Core Intermediate Municipal Bond Funds are ranked among the Intermediate Municipal
Debt Funds, Baird Municipal Bond Fund is ranked among the General & Insured Municipal Debt Funds, Baird Strategic Municipal Bond
Fund is ranked among the Short-Intermediate Municipal Debt Funds and Baird Short-Term Municipal Bond Fund is ranked among the
Short Municipal Debt Funds. Each fund is ranked based on average annual total returns assuming reinvestment of dividends and capital
gains distributions at net asset value and the deduction of all fund expenses. Past performance is no guarantee of future results.

Morningstar categories: Baird Core Plus Bond Fund is ranked within the Intermediate Core-Plus Bond Fund category (Overall: 498 funds,
3-year period: 498, 5-year period: 456, 10-year period: 341). Baird Aggregate and Baird Intermediate Bond Fund are ranked within the
Intermediate Core Bond Fund category (Overall: 420 funds, 3-year period: 420, 5-year period: 378, 10-year period: 278). Baird Short-
Term Bond Fund is ranked within the Short-Term Bond Fund category (Overall: 536 funds, 3-year period: 536, 5-year period: 506, 10-
year period: 388). Baird Ultra Short Bond Fund is ranked within the Ultrashort Bond Fund category (Overall: 211 funds, 3-year period:
211, 5-year period: 183, 10-year period: 110). Baird Quality Intermediate, Baird Core Intermediate, and Baird Strategic Municipal Bond
Funds are ranked within the Municipal National Intermediate Bond Fund category (Overall: 254 funds, 3-year period: 254, 5-year
period: 232, 10-year period: 175). Baird Short-Term Municipal Bond Fund is ranked within the Municipal National Short Bond Fund
category (Overall: 207 funds, 3-year period: 207, 5-year period: 195, 10-year period: 151). Baird Municipal Bond Fund is ranked within
the Municipal National Long Bond Fund category (Overall: 152 funds, 3-year period: 152, 5-year period: 149).

The quality profile is calculated on a market value-weighted basis using the highest credit quality rating given by S&P, Moody's or Fitch
for each security in the fund. Per the Baird Funds prospectus, each security in the bond fund is assighed the highest credit quality rating
provided by a nationally recognized statistical rating organization (e.g. S&P, Moody’s, Fitch). Per the Bloomberg index controlling rating
methodology, each security in the index is assigned a rating using S&P, Moody’s, and Fitch (middle of three ratings, lower of two
ratings, or singular rating if rated by one rating agency).

This presentation is for institutional investors and registered investment advisors use only. Not approved for use with the public. m



