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Key takeaways

e The third quarter was a challenging and volatile environment for small-cap value equities. As cracks began to develop
in various aspects of the Al trade, investors ran for the exits, selling companies that are likely tangible players with
durable positions alongside companies propped up by little more than hype or hope. Likewise, many of the more
economically sensitive segments of the small-cap value universe came under pressure as investors grew increasingly
concerned about the pace of interest rate increases that may be necessary to curb inflation in the near future. Again,
the selling was indiscriminate.

e Thrivent Small Cap Value ETF underperformed its benchmark during the quarter, largely as a result of stock selection,
which was most notably negative in industrials, information technology and financials.

e Despite poor performance during the period, we believe the current environment is conducive to our approach to
value investing, and in particular to our efforts to identify company-specific shifts in long-run earnings power that
may be underappreciated by an increasingly short-term-focused market.

Performance factors
Contributors

e SharkNinja Inc. (SN) — SharkNinja shares performed strongly as additional innovative product launches in new
household and home appliance categories continued to reinforce our thesis that the company has an innovation
and development process that will allow it to pursue growth in more categories than investors appreciate.
Additionally, the company continues to perform well in new geographies outside the United States, as its
products offer novel and compelling value for consumers and robust sales and profitability opportunities for the
retailers that act as SharkNinja's distribution partners.

o Signet Jewelers (SIG) — Signet shares performed well during the quarter as the company's efforts to expand
beyond its primary bridal and wedding focus continued to gain traction. Additionally, the company has managed
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a challenging consumer environment quite effectively, producing better-than-expected revenue and earnings
and demonstrating a more nimble and responsive business model than previously appreciated.

@ Detractors

e MKS Inc. (MKSI) — Shares of MKS Inc., along with those of numerous semiconductor and semiconductor
materials and equipment companies, performed poorly during the quarter. We reduced our position size in MKS
as the shares reached levels that more fully reflected the company's long-term earnings power. We also based
our decision on the quality of its positioning in attractive areas of tools and equipment used in memory
manufacturing, as well as the strength of its portfolio in areas such as advanced packaging. We continue to hold
a position in MKSI and believe the recent sell-off is overdone given the company's robust competitive position
and attractive exposure to strong end markets.

e Advance Auto Parts (AAP) — Shares of Advance Auto Parts were weak during the quarter. The company has
made robust progress in driving substantial improvements in operating margin and operational execution, and
these initiatives are tracking in line with or ahead of our original investment expectations. However, progress in
improving sales performance has lagged investor expectations. The underlying operating efforts that we believe
will drive sales improvement are progressing well, but generating traction with AAP's aftermarket auto parts
customers is a longer process than investors anticipated. We remain of the view that Advance Auto Parts is on a
path to improved performance and maintain a position in the company's shares.

Portfolio activity

e |Initiated:

o Parsons Corporation (PSN) — Parsons is a government services contractor and provider of critical
infrastructure design and development services. Over the past several years, the company has migrated
toward differentiated and specialized areas of focus, such as cyber intelligence and missile defense in its
government services operations and more highly engineered, challenging design work in its
infrastructure markets. Shares came under pressure due to concerns about possible changes in
government procurement processes and challenges in a small number of legacy programs. We believe
the procurement concerns and contract performance issues are overblown and that Parsons' improving
growth and profitability are underappreciated by investors.

e Exited:

0 Houlihan Lokey (HLI) and Evercore (EVR) — The Fund exited its positions in mergers and acquisitions
advisory firms Houlihan Lokey and Evercore during the quarter. Evercore has been a robust performer,
benefiting from market share gains in a number of areas and capitalizing on a strong surge in merger
activity among its strategic corporate clients. This increase in strategic activity has driven overall M&A
advisory activity toward what we view as mid-cycle levels. Activity driven by private equity sponsors has
lagged considerably during this upcycle, and we believe several structural factors will restrain the pace
of private equity M&A advisory activity. As such, we felt shares fully reflected much of the market
recovery we anticipate, and we exited our positions.

Portfolio outlook

Our investment approach remains focused on finding companies that we believe are trading at substantial discounts to our
estimate of intrinsic value and that offer asymmetric risk/reward. In particular, we look for companies undergoing a positive,
company-specific transformation that will drive increased earnings power and returns over time. Environments that are more
focused on broad macro or thematic drivers often present opportunities to uncover these types of investments.

We believe the impact of Al on the economy, on how work is performed, and on lives and standards of living is still in its
early stages. As with other transformative industrial revolutions, progress can be very uneven and unfold in unexpected
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ways. We continue to seek opportunities in second- and third-order beneficiaries that may have been oversold recently. We
are also focused on finding companies that are adopting Al in advantageous ways to improve business performance.

At present, global macro factors and the ultimate path of structural interest rates are two particularly pronounced risks in
our investment universe. Small-cap value equities typically have greater sensitivity to economic growth and higher financial
leverage, which can lead to pronounced volatility during periods of uncertainty. Our approach focuses more on self-help
stories and on more resilient businesses and capital structures.

Performance For the period ending September 30, 2026 | Periods less than one year are not annualized.
Average annualized returns (%) mo::ths YTD 1year 3years 5 years 10 years Inf.(ier;?on
Thrivent Small Cap Value ETF (NAV) -10.38 1013 1095 15697 N/A N/A 8.11

- Expense ratio: net 0.60%, gross 0.60%; Incept. date 3/31/2022

TSCV Market Price -10.38 1018 1099 15.99 N/A N/A 8.12
Russell 2000 Value Index -4.91 16.96 20.77 1793 7.80 9.40

S&P SmallCap 600 Value® Index -5.88  13.82 17.72 14.81 6.88 9.37

Morningstar Small Value Avg -5.32 13.35 15.48 14.25 7.88 Al

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. 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.

Top 10 Holdings (excluding derivatives and cash): 23.74% of Fund as of Aug 312026: Korn Ferry: 2.68%, Ashland, Inc.: 2.53%,
Valley National Bancorp: 2.44%, Cushman & Wakefield Ltd: 2.42%, Old National Bancorp: 2.40%, SharkNinja, Inc.: 2.38%, UMB
Fin Corp: 2.34%, Matador Resources Co: 2.25%, SouthState Bank Corp: 2.22%, Gulfport Energy Corp: 2.18%

Advisors: thriventETFs.com - 800-521-5308 - sales@thriventfunds.com Investors: contact your advisor

Prior to close of business on Nov. 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 listing date of the ETF on Nov. 17, 2025, the NAVs of the Predecessor Fund are
used to represent both the NAV and market price return history of the ETF. The structure, expense, and fee differences of the ETF may result in
performance differences over time. The Predecessor Fund was previously available only to affiliated mutual funds and did not charge a Management Fee.
Following the conversion and public listing, the expense ratio of the ETF includes a Management Fee. As a result, historical performance may not be
directly comparable to future results under the ETF structure. Investors should evaluate performance in the context of the current expense ratio of the ETF.
Risks: This ETF is newly formed and has a limited operating history. Equity securities of smaller companies have greater price volatility and less liquidity
than 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 2000® Value Index measures the performance of U.S. small-capitalization value-oriented equities.

S&P Small Cap 600 Value Index represents the value companies of the S&P SmallCap 600 Index, which is a market-cap weighted index that represents
the average performance of a group of 600 small-capitalization U.S. stocks.

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.
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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.

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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