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  Executive Summary

• Thrivent Mid Cap Growth Fund underperformed the Russell Midcap Growth Index during the fourth quarter and underperformed the
Index over the past 12 months.
• Versus the Russell Midcap Growth Index, weak stock selection and under-allocation in Communication Services and poor performance
in Industrials drove the underperformance during the quarter partially offset by positive selection and performance in the Consumer
Discretionary and Energy sectors.
• Versus the Russell Midcap Growth Index, the Fund remains overweight in sectors such as Financials, Health Care, Real Estate and
Materials and is underweight Energy, Consumer Discretionary, Communications Services and Industrials.

Performance factors

Thrivent Mid Cap Growth Fund underperformed the Russell Midcap Growth Index during the first quarter due to weak stock selection and under-
allocation in Communication Services and poor performance in Industrials. Communications Services was the worst performing sector in the mid-cap
growth universe in 2022, and the Fund maintained an underweight position in this sector entering 2023. However, Communication Services was by far
the best performing sector in the first quarter of 2023, and the under-allocation impacted performance. Further, within the sector the Fund’s position in
ZoomInfo Technologies Inc. negatively impacted performance as the company forecasted slowdown in revenue growth due to a large portion of its
customer-base being technology related companies who are pulling back on near-term sales and marketing spend on macro concerns. In Industrials,
performance was impacted by the Fund’s position in Vicor, Inc – a leading provider of 48V power solutions for data center chip sets. Vicor is
universally acknowledged to have the best high voltage technology, but the stock was hit in the most recent quarterly results as the firm’s position in
Nvidia’s (not owned in the Fund) latest generation H100 GPUs remains in question as the company faces delays in ramping its new factory. Further,
within Industrials, Howmet Aerospace – a top performer in 2022 – underperformed during the quarter. The Fund continues to maintain a strong
position in the company given the potential for the company to benefit from the long-term recovery in global commercial aerospace aircraft builds. The
Energy sector was the worst performing sector during the quarter, and the Fund’s underweight positioning and stock selection drove outperformance.
Strong stock selection in the Fund’s Consumer Discretionary stocks including home builder NVR Inc, and specialty retailer Five Below, Inc. aided
performance. The Fund’s quarterly performance was also negatively impacted by its position in Western Alliance Bancorp, a leading regional bank
which sold off significantly during the recent sell-off in regional bank stocks following the collapse of SVB Financial Group and Signature Bank.

For the last 12 months poor performance in Industrials, Financials, Communications Services and Health Care drove the underperformance partially
offset by strong selection and performance in Consumer Discretionary, Information Technology, Consumer Staples and Materials sectors.

Portfolio outlook
The Fund maintains an overweight position in Health Care, Financials, Materials and Real Estate sectors while remaining underweight Consumer
Discretionary, Communication Services and Energy sectors. The Fund also went underweight the Industrials sector during the quarter. The Fund is
neutral vs the Russell Midcap Growth Index in the Information Technology and Consumer Staples sectors. The Fund initiated new positions in Calix,
Inc. during the quarter taking advantage of the pullback in the stock on near-term weakness. The Fund also initiated positions in transportation firm
Saia, Inc. and advertising firm Ziff Davis, Inc. during the quarter and exited Generac Holdings Inc. and Quaker Houghton. The Fund’s management
team continues to focus on identifying and investing in companies with sustainable growth opportunities and strong competitive advantages that can
execute regardless of the market or economic environment. In addition, given the continued high volatility in growth stocks this year, the team is using
the sell offs to initiate new positions in names with long-term secular growth potential. We believe these situations present an opportunity to evaluate
new secular growth stocks in these sectors that fit the Fund mandate.
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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

7.00 7.00 -9.77 14.24 N/A N/AThrivent Mid Cap Growth Fund — S share 9.27

- Expense ratio: net 0.90%, gross 2.09%; Incept. date 2/28/2020

9.14 9.14 -8.52 15.20 9.07 11.17Russell MidCap Growth Index

5.04 5.04 -6.41 18.18 6.78 9.67S&P MidCap 400 Grwth Index

7.65 7.65 -11.95 14.85 8.12 10.34Morningstar Mid-Cap Growth 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) 19.87% of Fund, as of Feb 28 2023: Howmet Aerospace, Inc.: 2.52%, Kinsale Capital Grp Inc:
2.14%, Palo Alto Networks Inc: 2.10%, Lattice Semiconductor Corp: 2.01%, Five Below, Inc.: 1.90%, MSCI, Inc.: 1.89%, WillScot Mobile Mini
Holdings Corp: 1.89%, Synopsys, Inc.: 1.89%, Regal Rexnord Corp: 1.77%, Insulet Corp: 1.76%

The Adviser has contractually agreed, for a period of one year from the date of the most recent prospectus, to waive certain fees and/or reimburse
certain expenses associated with the Fund. If not waived, returns would have been lower. Refer to the Fees & Expenses table in the prospectus.

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

Russell Midcap® Growth Index measures the performance of U.S. medium-capitalization growth-oriented equities.

S&P Midcap 400 Growth Index measures the performance of U.S. medium-capitalization growth-oriented equities.

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: Medium-sized companies often have greater price volatility, lower trading volume, and less liquidity than larger, more established companies.
The Fund’s value is influenced by factors impacting the overall market, certain asset classes, certain investment styles, and specific issuers. 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. 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.

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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