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  Executive Summary

• Thrivent Mid Cap Stock Fund outperformed the Russell Midcap Index over the last three- and 12-month periods.
• Market uncertainty prevails; however, it is not all gloom and doom, and the Fund is maintaining a barbell approach as opportunities exist
across the growth and value spectrum.

Performance factors

Thrivent Mid Cap Stock Fund outperformed the Russell Midcap Index during the first quarter of 2023 and the last 12-months. Security selection within
the Health Care, Consumer Discretionary, and Industrial sectors led the quarterly performance, while Information Technology and Communication
Services sectors weighed on performance. Align Technology drove the Health Care results as an attractive valuation, solid returns, and a stabilizing
end market proved to be a powerful combination. A resilient home-building market, an exceptional return-on-invested capital, and an appealing
valuation buoyed NVR within the Consumer Discretionary sector. Many companies including Quanta Services, Lincoln Electric, Timken, Fastenal, and
United Rentals all contributed to the Industrials sector returns. These companies all benefited from solid end market demand, strong free-cash-flow
generation, and leading market positions. Bill.com Holdings battered the Information Technology performance as slowing small-and-medium-sized
business spending led to lowered revenue expectations. Finally, concerns regarding DISH Networks’ ability to monetize their Open RAN (Radio
Access Network) 5G network, funding costs, and a system hack all caused the stock to underperform.

The Materials and Consumer Staples sectors added the most relative value over the trailing 12-month period. These positive results were partially
offset by the Health Care sector’s relative returns. Steel Dynamics provided the largest boost to the Materials sector returns as solid demand allowed
the company to maintain a significant selling price spread versus their input costs. Consumer Staples company Lamb Weston benefited from price
increases and an improved potato crop that allowed their price/cost spread to turn positive and improve margins. Finally, Health Care company
Maravai Lifesciences suffered through a difficult year as demand for booster covid vaccines declined at a more rapid pace than expected, and the
base business did not grow fast enough to offset that sales and margin shortfall.

Portfolio outlook
Failing regional banks, tighter lending standards, continued interest rate increases, quantitative tightening, and geopolitical concerns are all risks that
threaten to send the U.S. economy into a recession. The regional bank crisis may potentially shatter consumer confidence and, therefore, lower
consumer spending. The crisis will potentially accelerate the tighter lending standards that began late last year. For the first time in decades, Fed
policymakers are significantly increasing the Federal Funds rate to fight off inflation at the same time the U.S. economy is slowing. Higher interest rates
and quantitative tightening may slow the economy and reduce revenues and profits. Geopolitical risks are a wildcard that are clearly higher than any
point in the last 20 years. All is not doom and gloom however. Inflation, while still high, has declined from recent peaks. The combination of slowing
inflation and regional bank upheaval may allow the Federal Reserve to slow their interest rate increases and provide a ballast to the markets. The
recent market decline has also made valuations more attractive and saw corporate insiders step up purchases of their company stock. This backdrop
is creating opportunities at two ends of the investing spectrum. The first end focuses on companies that have unique growth drivers that can increase
sales even in a slowing economy. The number of companies with improving returns on invested capital (ROIC) will become fewer and fewer; however,
those that do should be rewarded with a premium valuation. At the other end of the spectrum are companies struggling to grow sales and earnings in
a slowing economy but are quality through-the-cycle investments that are trading at historically attractive valuations. The Fund’s current positioning
reflects a barbell approach as we are finding opportunities at both ends of the spectrum.

 - Only valid with all pagesPage 1 of 2



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

5.05 5.05 -6.60 23.58 8.80 12.13Thrivent Mid Cap Stock Fund — S share 9.28

- Expense ratio: 0.75%; Incept. date 12/29/1997

4.06 4.06 -8.78 19.20 8.05 10.05Russell Midcap Index

3.81 3.81 -5.12 22.10 7.67 9.80S&P MidCap 400® Index

3.37 3.37 -6.85 19.55 7.13 9.01Morningstar Mid-Cap 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) 29.52% of Fund, as of Feb 28 2023: United Rentals, Inc.: 3.82%, NVR, Inc.: 3.39%, Steel
Dynamics, Inc.: 3.35%, Kinsale Capital Grp Inc: 3.25%, Quanta Srvcs, Inc.: 2.92%, Arch Capital Grp, Ltd.: 2.85%, Align Tech, Inc.: 2.60%, Old
Dominion Freight Line Inc: 2.52%, PPG Industries, Inc.: 2.49%, Ball Corp: 2.33%

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

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

S&P MidCap 400® Index represents the average performance of a group of 400 medium capitalization stocks.

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 a number of factors, including the performance of the broader market, and risks specific to the Fund’s asset classes,
investment styles, and issuers. Securities markets generally tend to move in cycles with periods when security prices rise and periods when security
prices decline. The Adviser's assessment of investments may prove incorrect, resulting in losses or poor performance. 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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