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  Key takeaways

· In 2Q26, markets recovered sharply from the lows of the Iran war and were led higher by stocks most exposed to the

continued AI infrastructure buildout.  Gains were concentrated in the AI capital expenditure beneficiaries across

semiconductors, tech hardware, and industrial capital goods industries.

· Thrivent Large Cap Growth Fund delivered a return of 16.22% during 2Q26, underperforming the Russell 1000

Growth Index by 52 basis points. Strong stock selection added 120 basis points of outperformance with gains in both

the Information Technology and Financial sectors. This was offset by headwinds from asset allocation across the

Information Technology (underweight) and Communication Services (overweight) sectors.

· Our investment process continues along the same path with a focus on large-cap growth companies with strong

organic growth opportunities, large and expanding target addressable markets, and operating initiatives that reflect

data-driven insights to serve their end markets. We believe that investors will favor these large companies over time,

but the Russell 1000 Growth Index did underperform the Russell 2000 Growth Index by nearly 900 basis points in

the quarter.

Performance factors

+ Advanced Micro Devices (AMD) – AMD

added 121 basis points of outperformance in the

quarter as investors began to appreciate an additional

growth vector for its core data center CPU product line

driven by agentic AI. The forecasted growth rate of the

data center CPU target addressable market has

accelerated from 20% to a 60% growth rate over the

coming five years and AMD is positioned to continue to

+ Micron Technology (MU, 0.87% weight) – Micron

added 99 basis points of outperformance in the quarter

as AI applications continue to require increasing

amounts of memory. The memory market is in a severe

shortage that industry analyst Gartner estimates may

take several years to alleviate due to the long lead

times for new fab construction.

+ Lam Research (LRCX, 2.61% weight) – Lam Research

added 95 basis points to performance in the quarter

driven by similar themes to AMD and MU. The increase

in demand for semiconductors has created a need for

additional fab capacity to be built, which creates

additional opportunity for the key wafer fabrication

equipment that Lam produces.

– Netflix (NFLX) – Netflix detracted 50 basis points

from performance during 2Q due to lagging

engagement growth from its member base and

strategic questions related to the company’s

pursuit of an acquisition of Warner Brothers. We

feel that the diversification benefit of non-AI

exposed stocks in the Fund warrants holding the

position in NFLX.

– Walmart Inc (WMT) – Walmart detracted 49 basis

points from performance during 2Q as the market

rally favored high growth, AI exposed stocks.

Walmart fundamentals remain strong, and the

diversification benefit of non-AI exposed stocks in

the Fund warrants holding the position in WMT.

– Shopify Inc. (SHOP) – Shopify detracted 29 basis

points from performance during 2Q after a weak

reception to 1Q earnings. A revenue growth

outlook for 2Q of higher than 20% did not meet

elevated investor expectations causing the shares

to fall. The Fund exited this position.
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+ Advanced Micro Devices (AMD, 2.52% weight) – AMD

added 121 basis points of outperformance in the

quarter as investors began to appreciate an additional

growth vector for its core data center CPU product line

driven by agentic AI. The forecasted growth rate of the

data center CPU target addressable market has

accelerated from 20% to a 60% growth rate over the

coming five years and AMD is positioned to continue to

gain share in this market.

+ Micron Technology (MU) – Micron added 99 basis 

points of outperformance in the quarter as AI 

applications continue to require increasing amounts of 

memory. The memory market is in a severe shortage 

that industry analyst Gartner estimates may take 

several years to alleviate due to the long lead times for 

new fab construction.

+ Lam Research (LRCX) – Lam Research added 95 basis 

points to performance in the quarter driven by similar 

themes to AMD and MU. The increase in demand for 

semiconductors has created a need for additional fab 

capacity to be built, which creates additional 

opportunity for the key wafer fabrication equipment 

that Lam produces.

– Netflix (NFLX) – Netflix detracted 50 basis points

from performance during 2Q due to lagging

engagement growth from its member base and

strategic questions related to the company’s

pursuit of an acquisition of Warner Brothers. We

feel that the diversification benefit of non-AI

exposed stocks in the Fund warrants holding the

position in NFLX.

– Walmart Inc (WMT) – Walmart detracted 49 basis

points from performance during 2Q as the market

rally favored high growth, AI exposed stocks.

Walmart fundamentals remain strong, and the

diversification benefit of non-AI exposed stocks in

the Fund warrants holding the position in WMT.

– Shopify Inc. (SHOP) – Shopify detracted 29 basis

points from performance during 2Q after a weak

reception to 1Q earnings. A revenue growth

outlook for 2Q of higher than 20% did not meet

elevated investor expectations causing the shares

to fall. The Fund exited this position.

Portfolio activity

· Initiated: Micron – The most impactful addition to the portfolio during the quarter was Micron in early May, after

which the stock proceeded to nearly double by the end of the quarter.  Tight supply and demand conditions that

have led to 2027 earnings revisions of +290% YTD and are expected to continue and should benefit Micron.

· Trimmed: Advanced Micro Devices and Caterpillar – We continue to manage the position sizes in our AI

winners and take profits to reinvest in other opportunities to diversify the Fund. Both stocks have had excellent

performance YTD and remain large holdings in the Fund.

· Exited: Intuit and Shopify – Both companies released disappointed 1Q earnings. Intuit’s TurboTax business lost

market share in the entry level Do-It-Yourself tax segment causing the company to reconsider its pricing strategy

for next tax season. As discussed above, Shopify’s fundamental results did not meet elevated investor

expectations.

Portfolio outlook

One of the major themes the Fund observed during the quarter was the divergence in performance between the AI capital

expenditure spenders and the AI capital expenditure beneficiaries. The spenders lagged meaningfully even as their

underlying businesses continue to compound. During 2Q26, only 1 of the MAG7 companies outperformed the Russell 1000

despite expectations of continued strong revenue growth of 23% and profit growth of 33% this year.  We continue to

believe that the long-term outlook for large-cap growth companies with strong organic growth opportunities, large and

expanding target addressable markets, and operating initiatives that reflect data-driven insights to serve their end markets

is bright.

   While we maintain conviction in these leaders, we continue to broaden the portfolio across sectors as we look for the next

wave of beneficiaries of this technology shift.

   The risks we continue to monitor relate to AI capability advances, AI regulation, and the potential for an AI data center

capacity overbuild. We do not see evidence of overbuilding to date; however, all investments go in cycles, and we will

continue to adjust the portfolio as market conditions evolve.
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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. 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.

Average annualized returns (%)
3

months
YTD 1 year 3 years 10 years5 years

Since
Inception

Thrivent Large Cap Growth Fund — S share 16.22 4.00 14.88 20.89 10.49 17.19 7.88

- Expense ratio: net 0.74%, gross 0.74%; Incept. date 10/29/1999

Russell 1000 Grwth Index 16.74 5.33 17.71 22.58 13.71 18.58

S&P 500® Grwth Index 21.89 12.01 25.71 25.93 14.57 18.14

Morningstar Large Growth Avg 18.98 9.00 18.29 21.52 10.51 16.40

Top 10 Holdings (excluding derivatives and cash): 55.99% of Fund as of May 29 2026: NVIDIA Corp: 11.01%, Amazon.com,
Inc.: 7.92%, Apple, Inc.: 6.44%, Microsoft Corp: 5.87%, Alphabet, Inc., Class A: 5.50%, Broadcom, Inc.: 5.02%, Alphabet, Inc.,
Class C: 4.34%, Meta Platforms, Inc.: 4.02%, Advanced Micro Devices Inc: 2.99%, Tesla, Inc.: 2.88%

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

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 1000® Growth Index measures the performance of U.S. large capitalization growth-oriented equities.

S&P 500® Growth Index measures the performance of the growth stocks in the S&P 500 Index.

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: Large companies may be unable to respond quickly to new competitive challenges and may not be able to attain a high growth rate. The Fund’s
value is influenced by a number of factors, including the performance of the broader market and risks specific to the Fund’s asset classes, investment
styles, and issuers. Foreign investments involve additional risks, such as currency fluctuations and political, economic and market instability. The Adviser's
assessment of investments may prove incorrect, resulting in losses or poor performance. A non-diversified portfolio is generally more susceptible to the risk
that events or developments affecting a particular issuer or industry will significantly affect performance results. Common stocks of companies that rely
extensively on technology, science or communications in their product development or operations may be more volatile than the overall stock market and
may or may not move in tandem with the overall stock market. 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, 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, 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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