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  Key takeaways

· The Fund outperformed its benchmark, led by strong stock selection in Industrials, Consumer Staples, and REITs.

· We continue to find investment opportunities in areas where sentiment is weaker, including high-end consumer

names such as LVMH (LVMUY) and L'Oréal (LRLCY).  We believe the K-shaped economy will continue despite de-

escalation in the Middle East.

· The Fund is also focused on areas where AI adoption can drive meaningful productivity gains.  We view Property and

Casualty insurance as an industry poised to benefit with American International Group (AIG) well positioned given its

early AI investments.

· Despite elevated sentiment in certain corners of the market, the Fund will continue to seek out undervalued

companies with improving profitability profiles.

Performance factors

+ Werner Enterprises (WERN) – The trucking industry is

undergoing a cyclical recovery, with rates rising as

capacity tightens — driven in part by stricter driver

regulation. WERN's Operating Ratio beat expectations

as both pricing and cost trends improved.

+ Legence (LGN) – Robust data center growth is fueling

demand for the company's engineering and installation

services, producing strong organic growth and high

incremental margins as the business scales.

+ Host Hotels & Resorts (HST) – HST continues to

exceed expectations on the back of resilient consumer

spending at luxury and upscale resorts. Management is

also creating shareholder value through portfolio

recycling — divesting properties at valuation multiples

well above HST's own stock.

– Noble Corp (NE) – The offshore driller

underperformed alongside the pullback in crude

prices tied to Middle East de-escalation and the

reopening of the Strait of Hormuz. We believe

energy security and independence remain

strategic priorities, and given depleted inventories,

offshore drilling will be part of the long-term

supply solution. We added to the position.

– YUM China (YUMC) – Shares underperformed on

softer China restaurant spending and the

company's decision to acquire the Pizza Hut brand

in China. While we view the deal's rationale

favorably — accretion from eliminating licensing

fees, higher unit growth from lower franchisee

costs, and greater flexibility to reposition the

concept — investors would have preferred

incremental buybacks. We added to the position,

given our conviction in the franchise's long-term

quality.

– Schwab Corp (SCHW) – SCHW underperformed

as investors grew concerned that AI-driven

competition for cash sweeps would raise funding

costs. Following our due diligence, we became

uncomfortable with the risk and exited the

position.
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Portfolio activity

· Initiated

o Qualcomm (QCOM) – We expect QCOM to benefit from the next phase of AI, as workloads shift from

the cloud to the device. Valuation is attractive relative to semiconductor peers already anointed as AI

winners.

o American International Group (AIG) – AIG is investing heavily in AI, which we expect to accelerate and

improve underwriting and claims processing, driving structurally higher profitability.

o PPG Industries (PPG) – PPG is the market leader in Aerospace Coatings, a high-moat business

characterized by highly specified products and lengthy qualification cycles. The broader coatings

industry is also improving amid consolidation and stabilizing demand.

· Exited

o Allstate (ALL) – ALL is delivering peak margins on the back of strong pricing tailwinds and lower auto

claims frequency. We exited after shares reached our price target.

o Carlyle Group (CG) – We exited as we grew cautious on Private Equity and Private Credit industry

dynamics. A higher-for-longer rate environment, combined with potential AI disruption, could weigh on

returns given both asset classes' outsized exposure to software and services.

o SCHW (SCHW) – Our original thesis — margin expansion from balance sheet restructuring — largely

played out. The debate has shifted to whether AI drives sweep-cash into higher-yielding alternatives,

which would raise SCHW's funding costs. After further work, we became uncomfortable with this risk and

exited.

Portfolio outlook

With valuations stretched in parts of the market, we continue to find opportunities away from momentum names — in

companies where sentiment is depressed but where we see operating improvements ahead. Examples include high-end

consumer stocks such as LVMH (LVMUY) and L'Oréal (LRLCY), where sentiment has been pressured by the Middle East

conflict and concerns over elevated gasoline prices. We also continue to seek out neglected areas that could benefit from

AI adoption, such as AIG in Property & Casualty insurance, where we see AI accelerating and improving underwriting and

claims processing.

   A key risk we are monitoring is a sharp deceleration in AI-related capital spending, which could shift market sentiment in

the space. We also remain focused on avoiding companies for which AI represents a headwind to profitability — or an
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existential threat to the business model.

   The portfolio is positioned to benefit from continued growth in AI investment, as well as a broadening of AI's productivity

benefits to the wider economy — a dynamic we believe would be particularly supportive of the Value segment.

Performance For the period ending June 30, 2026  |  Periods less than one year are not annualized.

All data represents past performance. Past performance does not guarantee future results. The investment return and
principal value of the investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less
than the original cost. A fund’s performance for very short time periods may not be indicative of future performance.
Market returns are based on the midpoint of the bid/ask spread at market close (typically, 4 p.m. ET) and do not represent
returns an investor would receive if shares were traded at other times. Current performance may be lower or higher than
the performance data quoted. Call 800-521-5308 or visit thriventETFs.com for performance results current to the most
recent month-end.

Performance returns are calculated using values carried to additional decimal places. As a result, excess return figures
may not equal the difference between the rounded performance figures shown.

Average annualized returns (%)
3

months
YTD 1 year 3 years 10 years5 years

Since
Inception

Thrivent Mid Cap Value ETF (NAV) 14.69 19.13 32.92 15.82 10.98 N/A 16.38

- Expense ratio: net 0.55%, gross 0.55%; Incept. date 2/28/2023

TMVE Market Price 14.69 19.09 32.90 15.81 10.98 N/A 16.38

Russell MidCap Value Index 13.40 17.58 26.62 16.51 9.48 10.63

S&P MidCap 400 Value Index 11.88 13.00 21.70 13.51 9.15 10.97

Morningstar Mid-Cap Value Avg 9.93 12.57 21.46 14.29 9.07 10.54

Top 10 Holdings (excluding derivatives and cash): 18.61% of Fund as of May 29 2026: M&T Bank Corp: 2.28%, MKS, Inc.:
2.27%, Simmons First National Corp: 1.95%, U.S. Bancorp: 1.90%, General Dynamics Corp: 1.80%, Griffon Corp: 1.74%, Capital
One Fin Corp: 1.73%, Crown Holdings, Inc.: 1.69%, American Int'l Grp, Inc.: 1.63%, Ralliant Corp: 1.62%

thriventETFs.com  •  800-521-5308  •  sales@thriventfunds.comAdvisors: contact your advisorInvestors:

Prior to close of business on 11/14/2025, this ETF operated as an open-end mutual fund (the “Predecessor Fund”) with the same investment objective,
strategy, and investment adviser as the Predecessor Fund. Prior to the ETF's listing on 11/17/2025, the S Class share NAVs of the Predecessor Fund are
used to represent both the NAV and market price return history of the ETF. The ETF’s structural, expense, and fee differences may result in performance
differences over time.

Risks: This ETF is newly formed and has a limited operating history. Medium-sized companies may experience greater price volatility, lower trading
volume, and less liquidity compared to larger companies. Value investing includes undervalued securities whose value may not rise as quickly as
anticipated if the market doesn’t recognize their intrinsic value. Securities may be affected by company performance and market conditions. These and
other risks are described in the prospectus.

Any indexes shown are unmanaged and do not reflect the typical costs of investing. Investors cannot invest directly in an index. For more information on the
index providers and their disclaimers, visit thriventfunds.com/privacy-and-security/index-provider-notices.

Russell Midcap® Value Index measures the performance of U.S. medium-capitalization value-oriented equities.

S&P Midcap 400 Value Index measures the performance of U.S. medium-capitalization value-oriented equities.

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. ©2026 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.

This commentary refers to specific securities which Thrivent ETFs may own. Additional information about the holdings of the ETFs is available on
thriventETFs.com.

Investing involves risks, including the possible loss of principal. The prospectus and summary prospectus contain more complete
information on the investment objectives, risks, charges and expenses of the fund, and other information, which investors should
read and consider carefully before investing. Prospectuses and summary prospectuses are available at thriventETFs.com or by
calling 800-521-5308.
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ALPS Distributors, Inc., member FINRA, is the distributor for Thrivent ETFs. Thrivent Distributors, LLC is the marketing agent and asset management
services are provided by Thrivent Asset Management, LLC, an SEC-registered investment adviser. Thrivent Distributors, LLC and Thrivent Asset
Management, LLC are subsidiaries of Thrivent, the marketing name for Thrivent Financial for Lutherans. ALPS Distributors, Inc. is not affiliated with Thrivent
or any of its subsidiaries.
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