thrivent® Variable Portfolios

Thrivent Multidimensional
Income Portiolio

Ticker QTMDIX
Inception  April 28, 2017
Objective  Thrivent Multidimensional Income Portfolio seeks a high level of current income and, secondarily, growth of capital.

Portfolio key points

Thrivent Multidimensional Income Portfolio is highly diversified across income-producing securities and may
provide increased yield and diversification to a core bond portfolio.

Diversified and tactical Seeks high income A tested team
This Portfolio has the majority of its A large segment of the Portfolio is The Portfolio is managed in a
assets invested in securities that allocated to “plus” sectors that have style similar to other Thrivent
may produce a high level of income. traditionally produced high levels of Variable Portfolios, including the
The portfolio managers make income. The Portfolio also invests series of Thrivent Income Plus
tactical adjustments as market opportunistically in nontraditional Portfolios. The team makes
conditions change. The Portfolio is asset classes that the managers tactical allocations based on
expected to have a lower correlation believe will produce a high level of valuations and yields, while
to traditional fixed-income securities income and growth. At the core is a sector analysts are responsible
such as corporates or government small allocation to traditional fixed- for thoroughly researching
bonds, but will also have higher risk. income securities to help reduce securities and finding new
volatility. opportunities.

Long-term target allocation*

[ Core 5%
£ Treasuries
5% 15%
Closed-end funds
High income
o 10%
40% Dividend-paying equities,
; . MLPs and REITs
[ | Flexible income .
55% 9 B
° , 5% High yield
Convertible bonds
25% 10%
* Allocations subject to change. Preferred stock Emerging-market debt

o Pending shareholder approval, Thrivent Multidimensional Income Portfolio will merge into Thrivent Opportunity Income Plus Portfolio on
July 26, 2024. It will be closed to new shareholder accounts at the close of business April 30, 2024. See prospectus supplement for more
information.
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Theron G. Whitehorn, CFA
Senior Portfolio Manager
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Asset class annual performance (%) 2014 — 2023 - Different asset classes which make up this Portfolio outperform and underperform from year
to year, which illustrates the value of holding a well-diversified portfolio. However, while diversification can help reduce risk, it cannot eliminate it.

2014 2015 | 2016 | 2017 | 2018 | 2019 2020 2021 | 2022 | 2023
29.59 5.47 9.69 0.86 23.11 8.00 43.17
REITs Preferreds Closed-end Treasuries REITs Treasuries REITs
14.07 3.86 17.13 9.23 -2.08 17.64 7.97 -11.19
Preferreds REITs High yield EM debt High yield Preferreds Preferreds High yield
7.12 1.29 13.58 9.11 -3.07 15.08 7.11 8.00 -12.46 13.45
EM debt EM debt | Closed=end Preferreds =]  Closed-end High yield | Closed-end Treasuries High yield
5.05 0.84 9.24 8.55 -3.86 14.32 5.60 6.64 -14.80 12.02
Treasuries Treasuries EM debt REITs EM debt High yield EM debt Preferreds [10Jle5: d Preferreds
3.7 -3.13 7.67 7.5 -4.25 14.10 7 5.28 -17.39 10.39
Closed-en Clos REITs High yield Preferreds EM debt | Closed High vield EM debt EM debt

1.94 2.31 -4.69
High yield Preferreds UCEEVERN  Closed-end
2.45 1.04
High yield Treasuries

-7.45 -2.15 -18.93 9.91

REITs EM debt Preferreds | 1@lek=eREhle)

6.86 -2.32 -24.36 4.05
Treasuries Treasuries REITs Treasuries

This index performance is not indicative of the Portfolio’s past or future performance. For Portfolio performance, visit thriventportfolios.com.

Source: Morningstar, Zephyr Style Advisor

I Closed-end funds - Represented by Closed End Fund Select Morning-
star Category Median, which is a median of returns for all closed-end
funds in specific Morningstar categories in which the fund has or may
invest.

B EM (emerging market) debt — Represented by Bloomberg Emerging
Markets USD Sovereign Bond Index, which tracks fixed and floating-rate
U.S. dollar-denominated debt issued by emerging market governments.

B High yield — Represented by Bloomberg U.S. Corporate High Yield Bond
Index, which measures the performance of fixed-rate non-investment
grade bonds.

MLPs (master limited partnerships) — Represented by Morningstar
MLP Composite Index, which measures the performance of U.S. publicly
trading energy master limited partnerships.

Risks: Debt securities are subject to risks such as declining prices during peri-
ods of rising interest rates and credit risk, or the risk that an issuer may not pay its
debt. High yield securities are subject to increased credit risk as well as liquidity
risk. Closed-end funds, Business Development companies, preferred securities,
convertible securities, sovereign debt, and mortgage-related and other as-
set-backed securities are subject to additional risks. The Adviser is also subject
to actual or potential conflicts of interest. The use of derivatives such as futures
also involve risks. Foreign investments involve additional risks, such as currency
fluctuations and political, economic and market instability, which may be magni-
fied for investments in emerging markets. An ETF is subject to additional fees and
expenses, tracking error, and the risks of the underlying investments that it holds.
U.S. Government securities may not be fully guaranteed by the U.S Government
and issues may not have the funds to meet their payment obligations. The value
of U.S. government securities may be affected by changes in credit ratings,
which may be negatively impacted by rising national debt. The Adviser's assess-
ment of investments may prove incorrect, resulting in losses or poor performance.
The Portfolio’s value may be affected by factors specific to an issuer within the
Portfolio. London Interbank Offered Rate (LIBOR) is being phased out, which
brings uncertainty to instruments tied to it. When bond inventories are low in rela-
tion to the market size, there is the potential for decreased liquidity and increased
price volatility. Securities markets generally tend to move in cycles with periods
when security prices rise and periods when security prices decline. The Portfolio
invests in other funds; therefore, the Portfolio is dependent upon the performance
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Preferred stock — Represented by S&P U.S. Preferred Stock Index,
which represents the U.S. preferred stock market. Preferred stocks pay
dividends at a specified rate and have preference over common stock in
the payment of dividends and the liquidation of assets.

REITs (real estate investment trusts) — Represented by United States
REIT Index, which measures the investable universe of publicly traded
real estate investment trusts domiciled in the United States.

Treasuries — Represented by Bloomberg U.S. Treasury Index, which
measures the performance of the public debt obligations of the U.S.
Treasury with remaining maturities of one year or more.

of the other funds and is subject to the risks, additional fees, and expenses of the
other funds. These and other risks are described in the prospectus.

Any indexes shown are unmanaged and do not reflect the typical costs of invest-
ing. Investors cannot invest directly in an index.

© 2024 Morningstar, Inc. 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, complete, or timely.
Neither Morningstar nor its content providers are responsible for any damages or
losses arising from any use of this information. Past performance is no guarantee
of future results. The Morningstar average represents the average total return
annualized when greater than one year for all reported funds in the category.
Morningstar averages do not include sales charges/fees. If included, returns
would have been lower.

The Portfolio is only available to the public through a variable life or variable annu-
ity product. Contact the applicable insurance company for more information and
a contract prospectus which will include information on the additional charges
and fees that apply to the specific contract.

Before investing, investors should consider carefully the investment objec-
tives, risks, charges and expenses of a portfolio and the variable insurance
product. This and other important information is contained in the portfolio
and variable insurance product prospectuses, which may be obtained from
a financial professional or by contacting the applicable insurance company.
Read them carefully before investing.

Thrivent Distributors, LLC, a registered broker-dealer and member FINRA, is the
distributor for Thrivent Variable Portfolios. Thrivent, an SEC-registered investment
adviser, provides asset management services. Thrivent Distributors, LLC is a
subsidiary of Thrivent, the marketing name for Thrivent Financial for Lutherans.
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