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Investment team constructive on markets
despite Eurozone, small cap concerns
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e The Fund underperformed its public benchmark, the MSCI ACWI Index, by 1.97% over the quarter but outperformed
its peer group benchmark by 1.25%.

e Manager contribution was strong, led by International Developed and Emerging Markets and domestically by US
Large Cap Value.

Performance factors

&) Positive contributors

+

The overweight to Technology across large/mid/small
caps outside of the Mag-7 benefited the Fund as the
market broadened out from Mega-cap Tech, which
underperformed the market by about 4% and
underperformed the NASDAQ by about 16%.

Additionally, the underweight to developed
international equities added to performance as the
MSCI EAFE Index and Euro Stoxx 50 Index
underperformed the S&P 500 Index by about 3% to
5%.

Selection and allocation effects added value. Managers
performed well to their benchmarks (not all but in
aggregate) and allocations to outperforming asset
classes were both additive.
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@ Negative detractors

- Negative contribution came from two managers,
Large Cap Growth and fundamental Mid Cap
Value.

- Also detracting from performance was an
underweight position to the Al/data-center
hardware and semiconductor infrastructure
companies (eg. Micron, Marvell, intel, Seagate, Dell,
KLA) that had massive performance.

— While small-cap manager returns were strong
relative to benchmarks, at an asset class level the
Fund’s underweight to small caps detracted from
performance with small cap equities outperforming
large cap equities by approximately 6%-7% during
the quarter.



Portfolio activity

e The Fund executed trades earlier in the year to reduce Mega-cap technology (aka Mag-7) and broaden the
portfolio to more value and international.

e  Subsequently, the Fund closed an earlier April trade, which was a long swap on the S&P 100 Equal Weight and a
short on NASDAQ futures. From the trade date through the end of the quarter, the NASDAQ outperformed by
approximately 3%-4%, benefiting the Fund.

Portfolio outlook

Thrivent Global Stock Fund maintains equity levels somewhat below its public benchmark, as the public benchmark has no
cash. Within equity, we maintain an overweight to domestic equities, an underweight to developed international markets
primarily via the Eurozone, and a neutral stance on Emerging Markets. Structural headwinds in the Eurozone, including larger
demographic challenges, higher regulatory burdens, and less innovation and investment, remain intact. In the near term,
Eurozone fixed investment has pulled back, sentiment is subdued, and inflationary pressures reappeared after energy prices
rose due to the conflict with Iran. However, with easing of the tensions with Iran, and resulting lower energy prices, Europe
could have a period of relative outperformance. In that case, we may look to increase our underweight to Europe as a long-
term structural positioning.

Small-cap equities have had a very strong return relative to large cap equities of around 20% over the last year. This is
uncommon, occurring only about 3.5% of the time over the past 30 years using daily data. Since March 30th the market has
been very risk-on, favoring high beta and momentum factors, resulting in continued meaningful outperformance of lower-
profitability companies. This may present an opportunity to further underweight US small cap equities.

Overall, while the markets may require a period of digestion of recent strong performance, we remain constructive on the
markets resulting from very strong earnings, earnings revisions, fiscal supports in the form of tax cuts, lower regulation and
very high capital spending by mega-cap technology companies.

Performance For the period ending June 30, 2026 | Periods less than one year are not annualized.
Average annualized returns (%) mo::ths YTD 1year 3years 5 years 10 years Incir:;ieon
Thrivent Global Stock Fund — S share 1296  11.07 2219 1850 1020 1210 7.32

- Expense ratio: net 0.64%, gross 0.64%; Incept. date 12/29/1997

MSCI ACWI Index - USD NR 14.93 1125 2367 1970 1098 12.78

Morningstar Global Large-Stock Blend Avg 1n.71 9.01 18.90 16.18 8.77 11.05

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. Current performance may be lower or higher than the performance data quoted. Call 800-847-
4836 or visit thriventfunds.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): 17.60% of Fund as of May 29 2026: Thrivent Core EM Eq Fd: 3.75%,
NVIDIA Corp: 2.35%, Amazon.com, Inc.: 2.16%, Microsoft Corp: 2.07%, Alphabet, Inc., Class C: 1.50%, Apple, Inc.: 1.38%, Meta
Platforms, Inc.: 1.16%, Alphabet, Inc., Class A: 1.15%, Broadcom, Inc.: 1.05%, Samsung Electronics Co Ltd: 1.03%

Advisors: fp.thriventfunds.com - 800-521-5308 - sales@thriventfunds.com Investors: contact your advisor
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https://www.thriventfunds.com/mutual-funds/performance-summary.html

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.

MSCI All Country World Index - USD Net Returns measures equity market performance in all global developed- and emerging-markets.

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.

Risks: The Fund'’s value is influenced by a number of factors, including the performance of the broader market, the effectiveness of the Adviser’s allocation
strategy, and risks specific to the Fund’s asset classes, market cap groups, and issuers. Large companies may be unable to respond quickly to new
competitive challenges and may not be able to attain a high growth rate. The use of derivatives (such as futures) involves additional risks and transaction
costs. Foreign investments involve additional risks, such as currency fluctuations and political, economic and market instability, which may be magnified for
investments in emerging markets. The use of futures contracts involves additional risks such as a loss in value in the underlying instrument, which could
decrease the Fund’s value. The Adviser's assessment of investments may prove incorrect, resulting in losses or poor performance. The Fund invests in
other funds; therefore, the Fund is dependent upon the performance of the other funds and is subject to the risks, additional fees and expenses of the other
funds. The use of quantitative investing techniques also involves risks. These and other risks are described in the prospectus.

This commentary may refer to specific securities which Thrivent Mutual Funds may own. A complete listing of the holdings for each of the Thrivent Mutual
Funds is available on thriventfunds.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, whicl
investors should read and consider carefully before investing. Prospectuses and summary prospectuses are available at
thriventfunds.com or by calling 800-847-4836.

Thrivent Distributors, LLC, a registered broker-dealer and member FINRA, is the distributor for Thrivent Mutual Funds. 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.
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