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Key takeaways

Continuing consolidation of small/mid cap managers

Further details

The SELECT models are continuing to consolidate small/mid cap managers. We are removing Thrivent Small Cap
Growth Fund, reducing Vanguard Small Blend ETF and reallocating those proceeds to Thrivent Small-Mid Cap Equity
ETF. The proportion within the models allocated to small- and mid-cap stocks is relatively small, so utilizing a small/
mid cap equity ETF allows us to remove positions that were often just 1-2% while still maintaining exposure to the full
spectrum of smaller companies. Additionally, it helps us concentrate those assets into a manager who we have high
conviction in.

The trades executed in individual accounts may vary from those referenced here depending on rebalancing needs
specific to each account.
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Thrivent SELECT Managed Portfolios™

Specific portfolio trades by model

November 12, 2025

Aggressive Moderat(lely Moderate Moderate!y Conservative
Aggressive Conservative

Equity

Large Cap = = = = +1%
TLVIX Thrivent Large Cap Value Fund — — — - —

VTV Vanguard Value ETF — — — — —

VvV iShares Core S&P 500 ETF - — — — -

THLCX Thrivent Large Cap Growth Fund — - — — —

IWLG NYLI Winslow Large Cap Growth ETF — — — — —

MGC Vanguard Mega Cap ETF — - — — +1%
Mid/Small Cap = = = = =

TSCGX | Thrivent Small Cap Growth Fund -1% -1% — — —

VB Vanguard Small-Cap ETF -1% — -1% -1% -

TSME Thrivent Small-Mid Cap Equity ETF +2% +1% +1% +1% -

International = = = = -1%
DFIEX DFA International Core Equity Fund — — - — —

MIEIX MFS International Equity Fund — — — - —

VEA Vanguard FTSE Developed Markets ETF — — — — -1%
AVEM Avantis Emerging Markets Equity ETF — — — — —

Fixed-Income

Investment Grade

THLIX Thrivent Short-Term Bond Fund — — — - —
GMOLX | GMO Opportunistic Income — - — — -
LBIIX Thrivent Income Fund — — — — _
TCPB Thrivent Core-Plus Bond ETF — — — _ _
GOVT iShares US Treasury Bond ETF — — — _ _
TLT iShares 20+ Year Treasury Bond ETF — — — _ _

High Income

IINX Thrivent Multisector Bond Fund — — — — —
VEGBX Vanguard Emerging Markets Bond Fund — — — — —
Cash = = = = =

Page 2 of 4 - Only valid with all pages

For financial professional use only - Not to be used with or distributed to the public




Thrivent SELECT Managed Portfolios™

Post-trade portfolio holdings by model November 12, 2025
Ticker Description Aggressive Moderat(lely Moderate Moderate!y Conservative
Aggressive Conservative

Equity 97% 81% 62% 42% 22%
Large Cap 66% 55% 43% 30% 18%
TLVIX Thrivent Large Cap Value Fund 16% 14% 12% 9% 6%
VTV Vanguard Value ETF 6% 5% 4% 3% 2%
A% iShares Core S&P 500 ETF 16% 13% 10% 5% 3%
THLCX Thrivent Large Cap Growth Fund 18% 14% 1% 9% 5%
IWLG NYLI Winslow Large Cap Growth ETF 7% 5% 4% 2% 1%
MGC Vanguard Mega Cap ETF 3% 4% 2% 2% 1%
Mid/Small Cap 8% 7% 5% 3% 1%
TSCGX Thrivent Small Cap Growth Fund - - — - -
VB Vanguard Small-Cap ETF 4% 4% 3% 2% 1%
TSME Thrivent Small-Mid Cap Equity ETF 4% 3% 2% 1% —
International 23% 19% 14% 9% 3%
DFIEX DFA International Core Equity Fund 8% 6% 4% 2% 1%
MIEIX MFS International Equity Fund 7% 6% 4% 2% 1%
VEA Vanguard FTSE Developed Markets ETF 3% 3% 3% 3% -
AVEM Avantis Emerging Markets Equity ETF 5% 4% 3% 2% 1%
Fixed-Income 3% 19% 38% 58% 78%
Investment Grade 1% 1% 25% 39% 51%
THLIX Thrivent Short-Term Bond Fund — 2% 8% 1% 14%
GMOLX | GMO Opportunistic Income — 2% 4% 7% 9%
LBIIX Thrivent Income Fund - 2% 2% 4% 5%
TCPB Thrivent Core-Plus Bond ETF 1% 2% 5% 8% 10%
GOVT iShares US Treasury Bond ETF — 1% 1% 2% 4%
TLT iShares 20+ Year Treasury Bond ETF — 2% 5% 7% 9%
High Income = 6% 1% 17% 25%
ININX Thrivent Multisector Bond Fund - 5% 10% 16% 23%
VEGBX Vanguard Emerging Markets Bond Fund - 1% 1% 1% 2%
Cash 2% 2% 2% 2% 2%
Net Total 100% 100% 100% 100% 100%
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Thrivent SELECT Managed Portfolios™

Investing involves risk, including the loss of principal. The prospectus and summary prospectus for the securities within the model portfolios contain
more complete information on the investment objectives, risks, charges, expenses and other information of the fund, which investors should read and
carefully consider before investing. To obtain prospectuses, contact your Regional Investment Consultant or call 800-521-5308.

Portfolio adjustments may result in taxable events for taxable accounts. In addition, short-term trading fees may apply to certain transactions. Thrivent Asset Management, LLC does not
provide accounting, legal or tax advice. Please consult a tax or legal adviser.

Thrivent Asset Management, LLC's role is providing sponsors of managed accounts with non-discretionary investment advice in the form of model portfolios. The implementation of

or reliance on a model portfolio is at the discretion of the managed account sponsor. Thrivent Asset Management, LLC is not providing personalized investment advice or investment
recommendations and will not make any representations about the suitability of a model portfolio for any investor. Thrivent Managed Portfolio information is intended for use only by
third-party adviser firms in conjunction with their management of their clients’ accounts. The information about the Thrivent Managed Portfolios is confidential and should not be disclosed,
copied or used for any other purpose. Thrivent Asset Management, LLC does not have investment discretion over, or place trade orders for any portfolio derived from this information.

Thrivent Managed Portfolios will include Thrivent Mutual Funds. Asset management services for the Thrivent Mutual Funds are provided by Thrivent Asset Management, LLC, an SEC-
registered investment adviser, and receives fees for its services as disclosed in the applicable Funds’ prospectuses and Statement of Additional Information. As the investment adviser
for Thrivent Mutual Funds, Thrivent Asset Management, LLC has greater knowledge of these funds and has a tendency to prefer Thrivent Mutual Funds over non-affiliated funds, which
may be a conflict of interest. Thrivent and its subsidiaries may earn distribution and other fees, including 12b-1 fees, in connection with Thrivent Mutual Funds. At this time, Thrivent
Asset Management does not receive any direct fees for the provision of model portfolios, although it could receive such fees if negotiated with the program sponsor. For more information
about potential conflicts of interest, read the Thrivent Asset Management, LLC Form ADV - Part 2 Brochure. Thrivent Distributors, LLC, a registered broker-dealer and member FINRA,
is the distributor for Thrivent Mutual Funds. Thrivent Distributors, LLC, and Thrivent Asset Management, LLC are subsidiaries of Thrivent, the marketing name for Thrivent Financial for
Lutherans.

Before June 1, 2019, Thrivent Managed Portfolios were offered through Thrivent Investment Management Inc, an affiliate of Thrivent Asset Management, LLC. Thrivent Asset
Management, LLC personnel comprised a committee that made investment recommendations for these portfolios to Thrivent Investment Management Inc during that time.

thrivent

Asset Management
thriventmanagedportfolios.com - 800-521-5308
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tel:8005215308
https://adviserinfo.sec.gov/firm/brochure/137751
https://www.finra.org/
https://fp.thriventfunds.com/managed-accounts.html?origDomain=GTM:www.thriventmanagedaccounts.com;
tel:8005215308

