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  Executive Summary

• Thrivent Large Cap Value Fund modestly underperformed the Russell 1000 Value Index for the quarter but outperformed over the
trailing 12 months.
• Stock selection in Financials and Health Care were the largest detractors of performance in the quarter.
• Outperformance over the trailing 12 months was driven by strong stock selection in Consumer Discretionary, Consumer Staples and
Utilities.
• Thrivent Large Cap Value Fund’s process looks to add value through a stock selection process that focuses on ranking companies on
valuation, operating performance, and catalysts. The Fund remains over-weighted in attractively valued stocks and focused on
companies that can improve returns above those already priced into their stock.

Performance factors

Thrivent Large Cap Value Fund underperformed the Russell 1000 Value Index modestly for the quarter but outperformed over the trailing 12-month
period. Poor stock selection in Financials and Health Care detracted from performance this quarter. Worries over bank deposit outflows and the
impact to earnings from higher funding costs negatively impacted Comerica, M&T Bank Corporation and Charles Schwab. Weakness at the Regional
Banks also pulled down struggling Fidelity National Information Services, which generates about half of its revenue from its Banking Solution segment.
After posting one of the strongest quarters of relative stock selection performance last quarter, the Health Care sector gave back most of the gains this
quarter. Baxter continued to struggle with supply chain issues and was sold from the portfolio. Although health maintenance organizations (HMOs) like
Cigna and Elevance continue to deliver good earnings, investor worries over a potential rising trend in health care costs and the potential government
intervention in Medicare and Prescription Benefit Managers markets has pressured the stocks.

Strong stock selection in Consumer Discretionary and Consumer Staples added to performance this quarter and was also a big contributor to the
outperformance over the trailing 12 months. In Consumer Discretionary, Booking Holdings continues to benefit from a recovery in lodging and travel,
as well as strong company execution. D.R Horton did well in the quarter and was a bigger beneficiary over the last year as investors understood that
the housing cycle would not be as bad as the last downturn due to low housing inventory. Consumer Staples benefited from a relative new addition to
the portfolio, Coty Inc., which is executing on its turnaround strategy around its beauty and skincare products. Lamb Weston Holdings continued its
strong performance on the improvement in demand and pricing for potato products. Constellation Energy benefited Utilities performance over the year
but was trimmed on valuation at the end of last year. With falling natural gas prices pulling down power prices this quarter, the Fund added back to the
position. Stock selection in Financials was also the biggest detractor over the last year for reasons mentioned above, although a significant majority of
the trailing 12-month underperformance is attributable to this past quarter. In addition, Truist Financial Corporation was a larger detractor of
performance over the last year but was reduced and the small remaining position was exited this quarter. The Fund continues to have an over-weight
in large Diversified Banks that should benefit coming out of the recent crisis.

Portfolio outlook
The Federal Reserve’s rate hikes have had both expected and unexpected consequences, helping to start the process of containing inflation but also
playing a part in the collapse/liquidity pressure felt by regional banks, some more acutely than others. While some banks have been hurt by liquidity
concerns, we do not believe that the issue is systemic, and that banks we own, especially larger banks, can benefit from the disruptions. Higher rates
and more constrained credit are likely to pressure employment and further slow economic growth, this led investors to rapidly shift away from
cyclicals, while expecting a quicker Federal Reserve pivot in the second half of the year as growth and inflation slows more rapidly. Will the
combination of these factors, together with an improving supply chain and slowly moderating wage pressures be enough for the Federal Reserve?
Thrivent Large Cap Value Fund’s process is to take advantage of this dislocation and confusion by adding value through the stock selection process
that focuses on ranking companies on valuation, operating performance, and catalysts. The Fund remains overweighted in attractively valued stocks
and focused on companies that can improve returns above those already priced into their stock.
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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

0.27 0.27 -4.83 22.41 9.10 10.08Thrivent Large Cap Value Fund — S share 6.54

- Expense ratio: 0.55%; Incept. date 10/29/1999

1.01 1.01 -5.91 17.92 7.50 9.13Russell 1000 Value Index

5.17 5.17 -0.16 19.12 9.47 10.17S&P 500® Value Index

0.87 0.87 -5.10 18.93 7.78 9.12Morningstar Large Value 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) 20.84% of Fund, as of Feb 28 2023: Cisco Syst, Inc.: 2.62%, Walmart, Inc.: 2.31%, J.P. Morgan
Chase & Co: 2.23%, Philip Morris Int'l Inc: 2.16%, Bank of America Corp: 2.05%, Microsoft Corp: 1.99%, Wells Fargo & Co: 1.94%, Lowe's Cos, Inc.:
1.91%, Merck & Co, Inc.: 1.87%, ConocoPhillips: 1.76%

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

Russell 1000® Value Index measures the performance of U.S. large capitalization value-oriented equities.

S&P 500® Value Index measures the performance of the value 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. ©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: 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. Securities markets generally tend to
move in cycles with periods when security prices rise and periods when security prices decline. 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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