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  Key takeaways

· Post the recent market selloff, we believe there are very attractive long term investment opportunities in industrials,

technology and materials. Due to geopolitical and interest rate uncertainty, the Fund has become somewhat more

diversified to provide near term stability while still maintaining exposure to areas with significant long-term

appreciation that are facing short term pressure.

· During 3Q26, the Fund underperformed the Russell 2500 by 694 bps due to poor stock selection in industrials,

technology and consumer discretionary which offset strong performance in health care and communication services.

· The Fund continues to focus on finding companies that can create value for primary stakeholders to maximize long-

term opportunities and minimize risk factors. We believe a focus on finding companies with these traits will position

the Fund to create strong long-term value for shareholders regardless of the economic and geopolitical backdrop.

Performance factors

· Twist Bioscience Corporation (TWST) — Benefited from increased drug discovery as AI is creating increased

investment for genetic sequencing and Twists’ silicon-based platform that miniaturizes DNA synthesis.

· Sharkninja (SN) — Significant new product innovation continues to resonate with consumers and provide a

strong long-term growth runway.

· NIQ Global Intelligence (NIQ) — Proved that their platform for proprietary insight is a critical asset for customers

that is augmented rather than replaced by AI tools and data.

· Enova International (ENVA) — Decided to terminate their application to acquire a bank charter due to political

uncertainty which weighed on shares. While this removes an upside case, the core business operation continues
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to perform very well and should create long-term upside.

· Universal Technical Institute (UTI) — Experienced challenges in their high school recruitment channel due to

poor management. UTI has identified the issues and implemented improved processes and personnel which will

allow them to capitalize on very strong demand for their skills-based offerings.

· Belfuse (BELFB) — Cyclical concerns placed pressure on BELFB while execution remained strong. We believe

strong execution will prove significant opportunity for the company in time.

Portfolio activity

· Meyers Industries (MYE) — New management team has divested low value businesses and invested in long-term

growth opportunities where their solutions for composite matting, ammunition containers and rigid containers

have unique value propositions for customers. This transformation has significantly improved the long-term

growth and profitability outlook for the company.

· Adeia (ADEA) — Continues to invest in their media and semiconductor patent portfolio which has positioned the

company to benefit from the changing media delivery platforms and future technology required in advanced

semiconductor manufacturing.

Portfolio outlook

The Fund continues to focus on identifying long-term investment opportunities that are uncovered by our proprietary

investment process. The Fund looks for companies that can sustainably and successfully serve primary stakeholders,

address financially material topics and outperform their peers.

   Political and macroeconomic uncertainty is having an increased impact on the scenario analysis we conduct during our

due diligence process and all signs point to this as a new reality for the near future. AI-related spending is having an

increased impact across multiple areas of the economy, which presents risks and opportunities to consider. Despite this

dynamic backdrop, the Fund remains focused on finding companies with unique solutions that will outgrow their end market

exposure and companies that are finding new opportunities to capitalize on investment. This exposure is balanced by the

majority of the portfolio currently invested in companies with idiosyncratic opportunities not attached to AI investment

trends.

   During uncertain times we rely on our process and our long-term investment philosophy to let the market provide

opportunities that we believe will generate long-term value for our shareholders. Historically, this is the time when our stock

selection process identifies companies that have become discounted to their long-term intrinsic value. We expect this could

provide more opportunities than usual over the coming months for long-term focused investors, and we look forward to

evaluating these opportunities for our shareholders.
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Performance For the period ending September 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. 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 Small-Mid Cap Equity ETF (NAV) -13.31 8.90 9.36 18.08 N/A N/A 15.42

- Expense ratio: net 0.65%, gross 0.65%; Incept. date 10/5/2022

TSME Market Price -13.39 8.85 9.26 18.05 N/A N/A 15.41

Russell 2500 Index -6.37 14.90 17.45 17.74 7.46 10.81

Morningstar Mid-Cap Blend Avg -4.69 10.14 11.34 15.33 7.92 10.40

Top 10 Holdings (excluding derivatives and cash): 23.58% of Fund as of Aug 31 2026: SharkNinja, Inc.: 3.08%, Enova Int'l, Inc.:
2.83%, Littelfuse, Inc.: 2.47%, Turning Point Brands Inc: 2.27%, Bel Fuse Inc: 2.23%, Ryder System, Inc.: 2.18%, Lsi Industries
Inc.: 2.17%, InterDigital, Inc.: 2.16%, OneMain Holdings, Inc.: 2.10%, Federal Agricult Mrtg Corp: 2.09%

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

Risks: Performance is influenced by several factors, including the performance of the broader market and risks to specific asset classes, market cap
groups, investment styles, and issuers. Small- and mid-sized companies often have greater price volatility, lower trading volume, and less liquidity than
larger, more established companies. 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 2500® Index is a market-cap-weighted stock market index featuring US small-and mid-cap 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.

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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