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Technology
Baird Disruptors 2021
In this note we are publishing our 
list of “Baird Disruptors.”

This is a list of the most influential 
and disruptive privately held 
software companies in our analysts' 
respective coverage areas. The list 
includes companies from:

Mark Marcon
Human Capital Technology & Solutions

Rob Oliver
Software & SaaS

Will Power
Cloud Software

Jonathan Ruykhaver
Security & Infrastructure Software

Joe Vruwink
Vertical Software

Please reach out to Baird’s team of 
software analysts to discuss these 
companies or sectors further.

Baird does not provide research coverage on 
any of the listed privately held companies. Information as of August 9, 2021



HUMAN CAPITAL TECHNOLOGY & SOLUTIONS

_____________________
Source: Baird research, company websites

Company Name Category Leadership Description

Robotics Process 
Automation Vendor

Mihir Shukla
Co-Founder and CEO

Automation Anywhere is a Robotics Process Automation vendor providing a software platform to 
help organizations efficiently automate business processes. Software robots utilize AI technology 
to observe human actions and then execute those processes more efficiently.

HR Software
Brad Rencher

CEO
BambooHR is an all-in-one HR software made for small and medium businesses. Their software 
collects and analyzes data to improve talent acquisition/management and company culture.

On Demand Pay & 
Financial 

Wellness Platform

Jason Lee 
Co-Founder and CEO

DailyPay is a provider of on demand pay and other financial wellness tools such as savings tools to 
employees in the U.S. DailyPay funds the accessed wages and is reimbursed when payroll is 
normally processed.

Cash Advance & 
Financial 

Wellness App

Ram Palaniappan
Founder and CEO

Earnin is a community-based app that provides cash advances and other tools to promote saving 
and prevent overdraft fees. A key differentiator is that Earnin will negotiate for lower and/or 
better payment options on unpaid medical bills.

On Demand Pay & 
Financial Wellness 

Platform

David Baga
CEO

Even is a provider of on demand pay and other financial wellness tools such as shift & pay 
tracking, savings tools, smart spending assistant, and bill planning to employees in the US. Even 
funds the accessed wages and is reimbursed when payroll is normally processed.

Payroll and HR Software
Joshua Reeves

Co-Founder and CEO

Gusto is a SaaS provider of payroll and HR services technology targeting SMBs from small start-ups 
to 500 employees. Additionally, Gusto provides on demand pay and financial wellness tools 
through the Gusto Wallet.

Video Interview Platform
Kevin Parker

CEO
HireVue provides a video interview software and platform to help businesses speed up and 
automate their recruiting process while maintaining their traditional interview standards.

Payroll and HR Software
Mark Duffell 

CEO

iSolved provides cloud-based HCM software that manages all workforce management processes 
including payroll, HR, time, and benefits. The People Cloud platform provides HR & payroll, talent 
management, workforce management, and engagement management.

Mark S. Marcon
Sr. Research Analyst



HUMAN CAPITAL TECHNOLOGY & SOLUTIONS (CONT’D)

_____________________
Source: Baird research, company websites

Company Name Category Leadership Description

Recruiting Software
Aman Brar

CEO

JobVite provides an applicant tracking system and recruiting software within their talent 
acquisition suite. Their AI, automation, and analytics provides employers with the tools to attract, 
engage, hire, and retain talent.

Professional Employer 
Organization

Isaac Oates
Founder and CEO

Justworks bundles payroll, compliance, HR, and benefits to help administer HR-related 
responsibilities as a Professional Employer Organization. Justworks is targeted at 5-50 employee 
companies.

AI Recruiting Assistant
Eyal Grayevsky

Co-Founder and CEO
Mya is an AI recruiting software that guides candidates through their entire hiring experience 
from job search to hire, and from onboarding to career advancement.

AI Recruiting Assistant
Aaron Matos

Founder and CEO

Paradox offers AI recruiting software, Olivia, to automate several aspects of the recruiting 
process. Olivia helps companies capture and screen candidates, answer candidate questions 24/7, 
automate the interview scheduling process, and much more.

On Demand Pay & 
Financial Wellness 

Platform

Safwan Shah
Founder and CEO

PayActiv is a provider of on demand pay and other financial wellness tools such as bill pay 
features, counseling, budgeting, and saving to employees in the US. PayActiv funds the accessed 
wages and is reimbursed when payroll is normally processed.

Payroll and HR 
Software/Professional 
Employer Organization

Parker Conrad
Co-Founder and CEO

Rippling provides payroll, benefits, time and attendance, and talent management within their 
employee management platform. Additionally, Rippling has a Professional Employer Organization 
offering.

Workforce Analytics 
Platform

Ryan Wong
Co-Founder and CEO

Visier is a cloud-based workforce analytics platform that transforms data into actionable insights 
around organizational effectiveness, workforce planning, and talent acquisition and development.

Robotics Process 
Automation Vendor

Alex Lyashok 
CEO

WorkFusion provides pre-trained robots, AI technology, and advanced analytics to help businesses 
automate and streamline operations with ease and speed, saving businesses money and enabling 
their workforce to focus on more meaningful tasks.



SOFTWARE & SAAS

_____________________
Source: Baird research, company websites

Company Name Category Leadership Description

Atlassian Software 
Ecosystem

Randall Ward 
Co-Founder and CEO

Appfire is an Atlassian Platinum Marketplace Partner and a global authority in the Atlassian 
ecosystem for more than 15 years. Appfire’s solutions help teams with Workflow and Automation, 
Product Portfolio Management, IT Service Management, Business Intelligence & Reporting, 
Administrative Tools, Agile, Developer Tools, and Publishing. 

Audit, Risk, and 
Compliance Platform

Scott Arnold
CEO and President

AuditBoard is a fully-integrated audit, risk, and compliance platform that helps enterprises 
automate, manage, collaborate, and report on risk and control data in real time.

Mobile Engagement 
Automation CRM

Bill Magnuson
Co-Founder and CEO

Braze's comprehensive customer engagement platform powers relevant and memorable 
experiences between consumers and the brands they love. Whether it's integration with existing 
infrastructure, launching campaigns, or interacting live with consumers across channels, Braze 
helps brands iterate much faster to accelerate long-term value.

B2B Customer Success 
Software

You Mon Tsang
CEO

ChurnZero is a real-time Customer Success platform that helps subscription businesses fight 
customer churn. ChurnZero's software solutions allow businesses to understand how their 
customers use their product, assess their health and their likelihood to renew, and give businesses 
the means to personalize the customer experience through timely and relevant touchpoints. 

Enterprise Software 
Delivery

Stephen DeWitt
CEO 

CloudBees is a provider of continuous delivery software services that provides a platform as a 
service to build, run, and manage web applications that support the entire application life-cycle 
from development to deployment.

API-First Content 
Management Platform

Steve Sloan
CEO

Contentful is a content management platform that scales across the enterprise to accelerate how 
teams build great digital experiences.

Rob Oliver
Sr. Research Analyst



SOFTWARE & SAAS (CONT’D) 

_____________________
Source: Baird research, company websites

Company Name Category Leadership Description

Financial Accounting 
Software

Mike Whitmire
Co-Founder and CEO

FloQast is an accounting software vendor that provides close management software for corporate 
accounting departments to help them improve the way they close the books each month.

Financial Reporting, BI, 
Budgeting & EPM 

Software

Jim Triandiflou
CEO

insightsoftware is a leading provider of financial reporting and enterprise performance 
management software. insightsoftware enables the Office of the CFO to connect to and make 
sense of their enterprise data in real time so they can proactively drive greater financial 
intelligence across their organization.

B2B Customer Success 
Software

Nick Mehta
CEO

Gainsight provides a customer success management solution that manages retention, reduces 
unexpected churn, and identifies upsell opportunities. The company leverages big data analytics 
across sales data, usage logs, support tickets, surveys, and other sources of customer intelligence.

DevOps Lifecycle Tool
Sid Sijbrandij

Co-Founder and CEO

GitLab is a complete open-source DevOps platform, delivered as a single application, 
fundamentally changing the way Development, Security, and Ops teams collaborate and build 
software. GitLab helps teams improve cycle time from weeks to minutes, reduce development 
process costs and decrease time to market while increasing developer productivity.

Marketing Automation 
Platform

Andrew Bialecki
CEO

Klaviyo offers a SMS and email marketing automation platform for ecommerce. Klaviyo stores 
customer data, allows customers to build experiences across email and owned channels, and 
measures results in revenue.

Treasury Management 
Software

Jean-Luc Robert 
Chairman and CEO

Kyriba is the global leader in cloud treasury and finance solutions, delivering mission-critical 
capabilities for cash and risk management, payments and working capital solutions.



SOFTWARE & SAAS (CONT’D) 

_____________________
Source: Baird research, company websites

Company Name Category Leadership Description

Data Visualization 
Platform

Will Hayes
CEO

Lucidworks is an enterprise search technology company offering an application development 
platform, commercial support, consulting, training and value-add software for open source
Apache Lucene and Apache Solr.

Sales Engagement 
Platform

Manny Medina
CEO

Outreach is a sales intelligence and engagement platform provider that helps companies increase 
productivity and drive smarter, more insightful engagement with their customers. Outreach is the 
only solution provider to integrate sales engagement, conversation intelligence, and revenue 
intelligence into one platform. 

Data Analytics Platform
Mike Capone

CEO

Qlik helps enterprises around the world move faster, work smarter, and lead the way forward 
with an end-to-end solution for getting value out of data. Qlik's platform is the only one on the 
market that allows for open-ended, curiosity-driven exploration, giving everyone – at any skill 
level – the ability to make real discoveries that lead to real outcomes and transformative changes. 

Commerce Experience 
Management Platform

Jason Purcell
Co-Founder and CEO

Salsify's CommerceXM platform combines Product Experience Management with core commerce 
capabilities designed to enable sales both across retailer/distributor channels as well as 
marketplaces, social commerece, and direct-to-consumer sites. 

Marketing and Sales 
Enablement Software 

Doug Winter
Co-Founder and CEO

Seismic is the leading sales enablement and marketing enablement software that lets teams find 
the right sales content and optimize the sales process.

Customer Data Platform
Jeff Lunsford

CEO
Tealium is a customer data platform that sells enterprise tag management, an API hub, a 
customer data platform with machine learning, and data management products.



CLOUD SOFTWARE

_____________________
Source: Baird research, company websites

Company Name Category Leadership Description

AI for Contact Centers 
Zia Chishti

Founder and CEO

Afiniti provides AI to contact centers to enhance their performance, service and profitability. Its 
technology predicts interpersonal behavior to optimally pair the incoming caller with a call center 
agent. 

Cloud Unified 
Communications 

Software

Craig Walker
Founder and CEO

Dialpad is a software company that specializes in cloud-based systems and applications for 
phones. Dialpad is a cloud-based business phone system that turns conversations into 
opportunities and helps global teams make smarter calls--anywhere, anytime.

Enterprise-Focused 
Cloud Unified 

Communications 
Software

Brian Day 
CEO

Fuze is a cloud communications and collaboration software platform designed for the enterprise. 
Fuze powers business conversations through a secure and reliable global platform that unifies 
voice, video, and messaging into a single application.

On-Premise & Cloud 
Contact Center Software

Tony Bates
CEO

Genesys is a private equity owned leader in contact center software enabling businesses to better 
serve their customers with omnichannel capabilities across voice, chat, messaging, integrations 
and AI. 

CPaaS 
Frank Fawzi

CEO
IntelePeer offers a cloud communication platform enabling businesses to deliver voice and 
messaging communications.

Video Conferencing and 
Collaboration Platform

Bill Wagner
CEO 

LogMeIn offers cloud-based collaboration and remote access solutions for businesses. Its solutions 
enable employees to collaborate and work from any internet-enabled device. It also enables IT 
professionals to serve their customers remotely. 

RMS and CAD Public 
Safety Software

Scott Crouch
Co-Founder and CEO

Mark43 is a software and data analytics company that specializes in cloud software for police and 
police-like agencies.

Will Power
Sr. Research Analyst



Company Name Category Leadership Description

CPaaS
Robert Vis

CEO
MessageBird offers APIs to help businesses connect with their customers via voice, SMS, email, 
WhatsApp and other channels. 

Digital Whiteboard 
Platform

Andrey Khusid
Co-Founder and CEO 

Miro offers an online whiteboard platform enabling teams to communicate and collaborate from 
anywhere. 

Mass Notification 
Software

Mark Herrington
CEO

Owned by Veritas Capital, OnSolve provides critical event management and mass notification 
services to enterprises and governments globally. 

CPaaS
Oscar Werner

CEO

Sinch offers a cloud communication platform enabling businesses to deliver voice and messaging 
communications. Sinch recently bought Inteliquent, which owns and operates its own U.S. 
network, and offers voice, messaging, phone numbers and e911 services.

Edge Computing 
Platform

Christopher Turco
CEO

StackPath provides an Edge Compute platform that enables a host of solutions and capabilities, 
including CDN, WAF, Managed DNS, DDoS Mitigation, EdgeRules and much more.

Cloud Contact Center 
Software

Tiago Paiva
Founder and CEO

Talkdesk is a unicorn cloud-based contact center, unified communications and artificial 
intelligence software provider.

CLOUD SOFTWARE (CONT’D) 

_____________________
Source: Baird research, company websites



SECURITY & INFRASTRUCTURE SOFTWARE

_____________________
Source: Baird research, company websites

Company Name Category Leadership Description

Network as a Service
Amir Khan

Founder and CEO
Alkira is a provider of a Network as a Service solution that helps provide enterprises end-to-end 
connectivity across their hybrid and multi-cloud networks.

Advanced Endpoint 
Protection Software

Lior Div 
Co-Founder and CEO Cybereason offers a platform for endpoint security including NGAV, EDR, and XDR.

Data Analytics Platform
Ali Ghodsi

Co-Founder and CEO

Databricks develops a web-based platform for working with Spark, that provides automated 
cluster management and IPython-style notebooks. In addition to building the Databricks platform, 
the company is co-organizing massive open online courses about Spark (Spark is an open-source 
distributed cluster computing framework).

Data Center/Cloud 
Security Software

Andrew Rubin
Co-Founder and CEO

Illumio is a provider of security solutions for workloads and endpoints.

IT Management 
Software and Monitoring

Fred Voccola
CEO

Kaseya VSA is a cloud-based, information technology management, remote monitoring, and 
network security solution that provides tools and functionalities to Managed Service Providers 
(MSP) and IT enterprises, enabling them to efficiently manage and secure IT capabilities.

Cloud Security Platform

David Hatfield
Co-CEO

Jay Parikh
Co-CEO

Lacework offers a cloud security platform with solutions addressing use cases including container 
security, multi-cloud security, threat detection, compliance, and more.

Jonathan Ruykhaver 
Sr. Research Analyst



SECURITY & INFRASTRUCTURE SOFTWARE (CONT’D) 

_____________________
Source: Baird research, company websites

Company Name Category Leadership Description

Cloud Access Security 
Platform

Sanjay Beri
CEO

Netskope is a software company providing a computer security platform. The platform offers 
cloud-native solutions to businesses for data protection and defense against threats in cloud 
applications, cloud infrastructure, and the web.

Cloud Data Management 
& Enterprise Backup 

Software

Bipul Sinha
CEO and Co-Founder

Rubrik is a cloud data management company that offers multi-cloud data control. The multi-cloud 
consists of data protection, ransomware recovery, regulatory compliance, and data mobility.

Endpoint Management, 
Security and Risk 

Platform

Orion Hindawi
Co-Founder and CEO

Tanium is a provider of unified endpoint management and endpoint security solutions.

Identity and Access 
Management Solution

Mickey Boodaei
Co-Founder and CEO

Transmit Security is a provider of passwordless identity authentication solutions. 

AI Cybersecurity 
Platform

Hitesh Sheth
CEO

Vectra offers an AI-driven cybersecurity platform for network detection and response.



VERTICAL SOFTWARE

_____________________
Source: Baird research, company websites

Company Name Category Leadership Description

Industrial Automation 
Software

Amar Hanspal
Co-Founder and CEO

Bright Machines is a software and robotics company whose applications focus on automation for 
the electronics manufacturing industry.

Property Management 
Software

Adam Edmunds
CEO

Entrata is the only comprehensive property management software provider with a single-login, 
open-access Platform as a Service (PaaS) system. Entrata’s open API and superior selection of 
third-party integrations offer management companies the freedom to choose the technology and 
software that best fit their needs.

Digital Learning Software
Advait Shinde

Co-Founder and CEO

GoGuardian’s learning platform of classroom management and student safety solutions helps 
thousands of K-12 schools and districts maximize the learning potential of students by enabling 
more productive, effective, and safer digital learning.

Fleet Management 
Software

Shoaib Makani
Co-Founder and CEO

KeepTruckin is a software company that creates products solely for the trucking industry. Their 
products include an AI-powered smart dashcam, GPS tracking, trailer tracking, and vehicle 
maintenance.

Multifamily Portfolio 
Growth Platform

Demetri Themelis
Co-Founder and CEO

Knock is an intelligent front office platform that provides productivity and business intelligence 
tools to maximize occupancy, rent growth, and customer satisfaction.

Healthcare Analytics 
Platform

Dr. Arif Nathoo
Co-Founder and CEO

Komodo Health provides a cloud-based data integration platform that brings together disparate 
patient data, enabling the healthcare and life science industry to improve patient outcomes.

Clinical Trial 
Management Platform

Michelle Longmire
Co-Founder and CEO

Medable is a decentralized trial platform providing a seamless experience, connecting patients, 
sites, and clinical trial teams.

Mobile Retail and 
Omnichannel 

Management Platform

Stephan Schambach 
Founder and CEO

NewStore operates a platform for retailers to run their stores on the iPhone. Purpose-built for 
mobile shoppers, the company provides Omnichannel-as-a-Service with the only integrated cloud 
OMS and mobile POS.

Integrated Business 
Planning Platform

Chakri Gottemukkala 
Co-Founder and CEO

o9 Solutions is a provider of digital management platforms for visibility, analytics, planning, 
collaboration, and continuous improvement of decision-making processes across sales, supply 
chain, product innovation, and integrated business planning.

Joe Vruwink
Sr. Research Analyst



VERTICAL SOFTWARE (CONT’D) 

_____________________
Source: Baird research, company websites

Company Name Category Leadership Description

Advanced Supply Chain 
Visibility Platform

Jeff McCandless 
Founder and CEO

project44 is a logistics and transportation network that brings dynamic shipment data and true 
supply chain visibility to a black box industry. project44 provides full visibility into the entire 
shipment workflow including pricing, routing, pickup, tracking, and payments.

Product Lifecycle 
Management

Ray Hein
Founder and CEO

Propel offers an integrated solution that combines Product Lifecycle Management (PLM) and 
Quality Management System (QMS) on a single cloud-based platform.

Home Service Software
Ara Mahdessian

Co-Founder and CEO
ServiceTitan is a company that provides optimal all-in-one software for residential and commercial 
HVAC, plumbing electrical and other field service business. 

Fraud Detection and 
Claims Automation 

Solution

Jeremy Jawish
Co-Founder and CEO

Shift Technology is an AI-native SaaS solution that helps insurance companies defeat fraud and 
automate claims.

Auto Repair Shop 
Management Software

Ashot Iskandarian 
Founder and CEO

Shopmonkey is a cloud-based system that simplifies the complexities of running an auto repair 
business onto a single platform, including appointment scheduling, parts ordering, customer 
communications, and payment processing.

Engineering Simulation 
Software

David Heiny
Co-Founder and CEO

SimScale is the provider of the world’s first production-ready SaaS application for engineering 
simulation.

Restaurant POS 
Chris Comparato 

CEO
Toast is a technology company that produces all-in-one restaurant software to optimize business. 
The company provides a restaurant management and point of sale (POS) system.

Real Estate Management 
Platform

Nick Romito
Founder and CEO

VTS offers commercial real estate software that enables office, retail, industrial landlords, and 
brokers to transform their leasing process and convert leads to leases more efficiently.



APPENDIX
IMPORTANT DISCLOSURES AND ANALYST CERTIFICATION

Robert W. Baird & Co. Incorporated (“Baird”) and/or its affiliates expect to receive or intend to seek investment-banking related compensation from the company or companies
mentioned in this report within the next three months. Baird may not be licensed to execute transactions in all foreign listed securities directly. Transactions in foreign listed securities
may be prohibited for residents of the United States. Please contact a Baird representative for more information.

Investment Ratings: Outperform (O) - Expected to outperform on a total return, risk-adjusted basis the broader U.S. equity market over the next 12 months. Neutral (N) - Expected to
perform in line with the broader U.S. equity market over the next 12 months. Underperform (U) - Expected to underperform on a total return, risk-adjusted basis the broader U.S. equity
market over the next 12 months.

Risk Ratings: L - Lower Risk – Higher-quality companies for investors seeking capital appreciation or income with an emphasis on safety. Company characteristics may include: stable
earnings, conservative balance sheets, and an established history of revenue and earnings. A - Average Risk – Growth situations for investors seeking capital appreciation with an
emphasis on safety. Company characteristics may include: moderate volatility, modest balance-sheet leverage, and stable patterns of revenue and earnings. H - Higher Risk – Higher-
growth situations appropriate for investors seeking capital appreciation with the acceptance of risk. Company characteristics may include: higher balance-sheet leverage, dynamic
business environments, and higher levels of earnings and price volatility. S - Speculative Risk – High growth situations appropriate only for investors willing to accept a high degree of
volatility and risk. Company characteristics may include: unpredictable earnings, small capitalization, aggressive growth strategies, rapidly changing market dynamics, high leverage,
extreme price volatility and unknown competitive challenges.

Valuation, Ratings and Risks. The recommendation and price target contained within this report are based on a time horizon of 12 months but there is no guarantee the objective will be
achieved within the specified time horizon. Price targets are determined by a subjective review of fundamental and/or quantitative factors of the issuer, its industry, and the security type.
A variety of methods may be used to determine the value of a security including, but not limited to, discounted cash flow, earnings multiples, peer group comparisons, and sum of the
parts. Overall market risk, interest rate risk, and general economic risks impact all securities. Specific information regarding the price target and recommendation is provided in the text of
our most recent research report.

Distribution of Investment Ratings. As of July 30, 2021, Baird U.S. Equity Research covered 737 companies, with 65% rated Outperform/ Buy, 34% rated Neutral/Hold and 1% rated
Underperform/Sell. Within these rating categories, 17% of Outperform/Buy-rated and 5% of Neutral/Hold-rated companies have compensated Baird for investment banking services in
the past 12 months and/or Baird managed or co-managed a public offering of securities for these companies in the past 12 months.

Analyst Compensation. Research analyst compensation is based on: (1) the correlation between the research analyst's recommendations and stock price performance; (2) ratings and
direct feedback from our investing clients, our institutional and retail sales force (as applicable) and from independent rating services; (3) the research analyst's productivity, including the
quality of such analyst's research and such analyst's contribution to the growth and development of our overall research effort; (4) compliance with all of Baird’s internal policies and
procedures; and (5) other considerations, such as Baird’s assessment of the prevailing market rates for talent in the sector the research analyst covers but excluding the analyst’s
contributions to Baird’s investment banking services activities. This compensation criteria and actual compensation is reviewed and approved on an annual basis by Baird's Research
Oversight Committee. Analyst compensation is derived from all revenue sources of the firm, including revenues from investment banking. Baird does not compensate research analysts
based on specific investment banking transactions.

A complete listing of all companies covered by Baird U.S. Equity Research and applicable research disclosures can be accessed at http://www.rwbaird.com/research-
insights/research/coverage/third-party-research-disclosures.aspx. You can also call 800-792-2473 or write: Robert W. Baird & Co., Equity Research, 777 E. Wisconsin Avenue, Milwaukee,
WI 53202.

Analyst Certification

The research analyst primarily responsible for the preparation of this research report certifies that the views expressed in this research report and/or financial model accurately reflect
such research analyst's personal views about the subject securities or issuers and that no part of his or her compensation was, is, or will be directly or indirectly related to the specific
recommendations or views contained in the research report.
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APPENDIX
IMPORTANT DISCLOSURES AND ANALYST CERTIFICATION

Disclaimers

Baird prohibits analysts from owning stock in companies they cover.

This is not a complete analysis of every material fact regarding any company, industry or security. The opinions expressed here reflect our judgment at this date and are subject to change. 
The information has been obtained from sources we consider to be reliable, but we cannot guarantee the accuracy.

ADDITIONAL INFORMATION ON COMPANIES MENTIONED HEREIN IS AVAILABLE UPON REQUEST

The Dow Jones Industrial Average, S&P 500, S&P 400 and Russell 2000 are unmanaged common stock indices used to measure and report performance of various sectors of the stock
market; direct investment in indices is not available. Baird is exempt from the requirement to hold an Australian financial services license. Baird is regulated by the United States Securities
and Exchange Commission, FINRA, and various other self-regulatory organizations and those laws and regulations may differ from Australian laws. This report has been prepared in
accordance with the laws and regulations governing United States broker-dealers and not Australian laws.

Other Disclosures
The information and rating included in this report represent the research analyst’s views based on a time horizon of 12 months, as described above, unless otherwise stated. In our 
standard company-specific research reports, the subject company may be designated as a “Fresh Pick”, representing that the research analyst believes the company to be a high-
conviction investment idea based on a subjective review of one or more fundamental or quantitative factors until an expiration date specified by the analyst but not to exceed nine 
months. The Fresh Pick designation and specified expiration date will be displayed in standard company-specific research reports on the company until the occurrence of the expiration 
date or such time as the analyst removes the Fresh Pick designation from the company in a subsequent, standard company-specific research report. The research analyst(s) named in this 
report may, at times and at the request of clients or their Baird representatives, provide particular investment perspectives or trading strategies based primarily on the analyst’s 
understanding of the individual client’s objectives. These perspectives or trading strategies generally are responsive to client inquiries and based on criteria the research analyst considers 
relevant to the client. As such, these perspectives and strategies may differ from the research analyst’s views contained in this report.

Baird and/or its affiliates may provide to certain clients additional or research supplemental products or services, such as outlooks, commentaries and other detailed analyses, which focus 
on covered stocks, companies, industries or sectors. Not all clients who receive our standard company-specific research reports are eligible to receive these additional or supplemental 
products or services. Baird determines in its sole discretion the clients who will receive additional or supplemental products or services, in light of various factors including the size and 
scope of the client relationships. These additional or supplemental products or services may feature different analytical or research techniques and information than are contained in 
Baird’s standard research reports. Any ratings and recommendations contained in such additional or research supplemental products are consistent with the research analyst’s ratings and 
recommendations contained in more broadly disseminated standard research reports. Baird disseminates its research reports to all clients simultaneously by posting such reports to 
Baird’s password-protected client portal, https://bol.rwbaird.com/Login(“BairdOnline”). All clients may access BairdOnline and at any
time. All clients are advised to check BairdOnline for Baird’s most recent research reports. After research reports are posted to BairdOnline, such reports may be emailed to clients, based 
on, among other things, client interest, coverage, stock ownership and indicated email preferences, and electronically distributed to certain third-party research aggregators, who may 
make such reports available to entitled clients on password-protected, third-party websites. Not all research reports posted to BairdOnline will be emailed to clients or electronically 
distributed to such research aggregators. To request access to Baird Online, please visit https://bol.rwbaird.com/Login/RequestInstLogin or contact your Baird representative.

Dividend Yield. As used in this report, the term “dividend yield” refers, on a percentage basis, to the historical distributions made by the issuer relative to its current market price. Such 
distributions are not guaranteed, may be modified at the issuer’s discretion, may exceed operating cash flow, subsidized by borrowed funds or include a return of investment principal.

United Kingdom (“UK”) disclosure requirements for the purpose of distributing this research into the UK and other countries for
which Robert W. Baird Limited holds a MiFID passport.

The contents of this report may contain an "investment recommendation", as defined by the Market Abuse Regulation EU No 596/2014("MAR"). This report does not contain a “personal 
recommendation” or “investment advice”, as defined by the Market in Financial Instruments Directive 2014/65/EU (“MiFID”). Please therefore be aware of the important disclosures 
outlined below. Unless otherwise stated, this report was completed and first disseminated at the date and time provided on the timestamp of the report. If you would like further 
information on dissemination times, please contact us. The views contained in this report: (i) do not necessarily correspond to, and may differ from, the views of Robert W. Baird Limited 
or any other entity within the Baird Group, in particular Robert W. Baird & Co. Incorporated; and (ii) may differ from the views of another individual of Robert W. Baird Limited.

Page 10



APPENDIX
IMPORTANT DISCLOSURES AND ANALYST CERTIFICATION

This material is distributed in the UK and the European Economic Area (“EEA”) by Robert W. Baird Limited, which has an office at Finsbury Circus House, 15 Finsbury Circus, London EC2M 
7EB and is authorized and regulated by the Financial Conduct Authority (“FCA”) in the UK. 

For the purposes of the FCA requirements, this investment research report is classified as investment research and is objective. This material is only directed at and is only made available 
to persons in the EEA who would satisfy the criteria of being "Professional" investors under MiFID and to persons in the UK falling within Articles 19, 38, 47, and 49 of the Financial Services 
and Markets Act of 2000 (Financial Promotion) Order 2005 (all such persons being referred to as “relevant persons”). Accordingly, this document is intended only for persons regarded as 
investment professionals (or equivalent) and is not to be distributed to or passed onto any other person (such as persons who would be classified as Retail clients under MiFID).

All substantially material sources of the information contained in this report are disclosed. All sources of information in this report are reliable, but where there is any doubt as to 
reliability of a particular source, this is clearly indicated. There is no intention to update this report in future. Where, for any reason, an update is made, this will be made clear in writing 
on the research report. Such instances will be occasional only.

Please note that this report may provide views which differ from previous recommendations made by the same individual in respect of the same financial instrument or issuer in the last 
12 months. Information and details regarding previous recommendations in relation to the financial instruments or issuer referred to in this report are available at 
https://baird.bluematrix.com/sellside/MAR.action.

Robert W. Baird Limited or one of its affiliates may at any time have a long or short position in the company or companies mentioned in this report. Where Robert W. Baird Limited or one 
of its affiliates holds a long or short position exceeding 0.5% of the total issued share capital of the issuer, this will be disclosed separately by your Robert W. Baird Limited representative 
upon request.

Investment involves risk. The price of securities may fluctuate and past performance is not indicative of future results. Any recommendation contained in the research report does not
have regard to the specific investment objectives, financial situation and the particular needs of any individuals. You are advised to exercise caution in relation to the research report. If 
you are in any doubt about any of the contents of this document, you should obtain independent professional advice.

Robert W. Baird Limited and Robert W. Baird & Co. Incorporated have in place organisational and administrative arrangements for the prevention, avoidance, and disclosure of conflicts of 
interest with respect to research recommendations. Robert W. Baird Limited’s Conflicts of Interest Policy, available here, outlines the approach Robert W. Baird Limited takes in relation to 
conflicts of interest and includes detail as to its procedures in place to identify, manage and control conflicts of interest. Robert W. Baird Limited and or one of its affiliates may be party to 
an agreement with the issuer that is the subject of this report relating to the provision of services of investment firms. Robert W. Baird & Co. Incorporated’s policies and procedures are 
designed to identify and effectively manage conflicts of interest related to the preparation and content of research reports and to promote objective and reliable research that reflects the 
truly held opinions of research analysts. Robert W. Baird & Co. Incorporated’s research analysts certify on a quarterly basis that such research reports accurately reflect their personal 
views.

This material is strictly confidential to the recipient and not intended for persons in jurisdictions where the distribution or publication of this research report is not permitted under the 
applicable laws or regulations of such jurisdiction.

Robert W. Baird Limited is exempt from the requirement to hold an Australian financial services license and is regulated by the FCA under UK laws, which may differ from Australian laws. 
As such, this document has not been prepared in accordance with Australian laws.

Copyright 2021 Robert W. Baird & Co. Incorporated

This information is prepared for the use of Baird clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express 
written consent of Baird. Any unauthorized use or disclosure is prohibited. Receipt and review of this information constitutes your agreement not to redistribute, retransmit, or disclose to 
others the contents, opinions, conclusion, or information contained in this information (including any investment ratings, estimates or price targets) without first obtaining expressed 
permission from an authorized officer of Baird.
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