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  Executive Summary

• Developed market stocks outperformed emerging markets for both the quarter and trailing year.
• The Fund outperformed the MSCI ACWI ex US Index for the quarter, and essentially matched benchmark performance for the trailing
year.
• Factor performance was mixed, as January 2023 brought reversals to the performance of many quantitative factors in international
markets.

Performance factors

Rising interest rates throughout many of the world’s economies have raised concerns about global growth. In this environment, developed market
stocks have outperformed emerging markets, as the latter are more sensitive to growth prospects. Despite these concerns, markets generated
significant positive returns for the quarter, continuing to recover from negative return for the first three quarters of last year.

January saw reversals in the performance of many quantitative factors that made for a challenging investment environment for our quantitative models.
Price momentum performed poorly in emerging markets, as the worst performing stocks of 2022 rallied to begin 2023. In developed markets, risky
stocks with high volatility and market betas rallied as well. However, this reversal proved to be short-lived, and through the rest of the quarter, high
quality and profitability (using measures like return on investment and free cash flow growth) helped the portfolio throughout both developed and
emerging markets. Low volatility also helped performance in emerging markets. In Japan, dividend yield combined with strong balance sheet ratios
helped to identify outperforming stocks.

The Fund maintains allocations to three distinct strategies – developed market large cap and small cap strategies, and emerging markets.
Performance during the quarter and trailing year is primarily the result of the performance of these strategies relative to their respective benchmarks.
The Fund maintains a smaller allocation to emerging markets stocks than the MSCI ACWI (All Country World Index) ex USA, which benefitted its
relative performance for both the quarter and trailing year. Small cap stocks slightly underperformed large caps for the quarter, as well as for the year,
so the allocation to the small cap strategy detracted a small amount from relative performance.

The developed market large cap segment of the portfolio outperformed its benchmark for the quarter but underperformed for the trailing year. In both
periods, stock selection was the primary driver of relative performance, with strong selection in Japan, but weak performance in Europe.

The emerging market segment of the portfolio underperformed slightly for the quarter but outperformed for the trailing year. Again, stock selection was
the primary driver of performance. In the quarter, strong selection in China was offset by weak performance in Korea and Taiwan. For the year, the
strongest selection performance came from the middle east/Africa region. From a sector perspective, performance was strong in Communications
Services and Financials, with some weakness in the Information Technology sector.

Portfolio outlook
The risk environment for international stocks remains challenging, as growth concerns continue. The collapse of Credit Suisse on the heels on the
failures of two U.S. regional banks also adds concerns of contagion in the financial system. However, a slowdown in the pace of interest rate increases
as inflation moderates in many developed economies has helped to calm markets and allow foreign currencies to recover against the U.S. dollar.
Continued weakening of the dollar should especially help emerging market economies and stocks going forward. While we do not believe a banking
crisis is likely, recent volatility has exposed risks we do not believe can be easily quantified by our models, and we have therefore reduced some of
our active risk taking in banks in favor of other segments of the market.

The Fund maintains allocations to three distinct strategies – developed market large cap and small cap strategies, and emerging markets.
Performance during the quarter and trailing year is primarily the result of the performance of these strategies relative to their respective benchmarks.
The Fund maintains a smaller allocation to emerging markets stocks than the MSCI ACWI ex USA index, which benefited its relative performance.
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Performance For the period ending March 31, 2023  •  Periods less than one year are not annualized.

Average annualized returns (%) 3 months YTD 1 year 3 years 10 years5 years Since
Inception

7.74 7.74 -5.08 11.88 1.34 3.73Thrivent International Allocation Fund — S share 2.60

- Expense ratio: 0.81%; Incept. date 2/29/2008

6.87 6.87 -5.07 11.80 2.47 4.17MSCI ACWI ex-USA Index - USD NR

7.79 7.79 -2.32 12.54 2.86 4.67Morningstar Foreign Large Blend Avg

thriventfunds.com  •  Advisors: 800-521-5308 | sales@thriventfunds.com  •  Investors: 800-847-4836 | contact your advisorLearn more:

Top 10 Holdings (excluding derivatives and cash) 11.31% of Fund, as of Feb 28 2023: Novartis AG: 1.64%, Nestle SA: 1.36%, Shell plc: 1.25%,
ASML Holding NV: 1.17%, Novo Nordisk AS: 1.14%, TotalEnergies SE: 1.09%, CSL, Ltd.: 1.01%, Canadian National Railway Co: 0.91%, DBS Grp
Holdings, Ltd.: 0.90%, HSBC Holdings plc: 0.84%

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

MSCI All Country World Index ex-USA - USD Net Returns measures equity market performance in global developed and emerging markets outside of
the US.

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. ©2023 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: 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 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, investment styles, and
issuers. The use of derivatives such as futures involves additional risks and transaction costs. The Adviser's assessment of investments may prove
incorrect, resulting in losses or poor performance. Securities markets generally tend to move in cycles with periods when security prices rise and
periods when security prices decline. The investment style employed by the subadviser may not be complementary to that of the Adviser. 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.

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.

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 thriventfunds.com or by calling 800-847-4836.

Thrivent Distributors, LLC, a registered broker-dealer and member FINRA/SIPC, 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.

© 2023 Thrivent
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