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  Executive Summary

• Thrivent Mid Cap Value Fund slightly underperformed its benchmark (Russell Midcap Value Index) during the quarter, but trailing 12-
month performance is ahead with positive stock selection in 7 out of 11 sectors.
• We are bottom-up investors, and our process is to evaluate companies based on valuation, operating performance, and sentiment.
• The Fund is currently seeing opportunities in some regional banks that have, in our view, been unfairly caught up in the recent banking
turmoil, as well as other high-quality companies where the valuation has become attractive.

Performance factors

Thrivent Mid Cap Value Fund slightly underperformed its benchmark (Russell Midcap Value Index) during the quarter, while the trailing 12-month
relative return remains strong. For the quarter, stock selection was roughly in line, while allocation was a headwind. The top 3 performing sectors were
Communication Services, Consumer Discretionary, and Consumer Staples, while the worst performing sectors were Health Care, Financials, and
Industrials. Within Communication Services, IMAX Corporation and Warner Bros. Discovery were the best contributors. IMAX benefitted from strong
box office numbers, buoyed by Avatar 2, and recovery in their Chinese business driven by relaxation of the zero-COVID policy. Warner Bros.
Discovery benefitted from improvement in their DTC business. Consumer Discretionary outperformance was driven by Tapestry Holdings, which
benefitted from outperformance in Kate Spade and Coach brands. Consumer Staples benefitted from holdings of Lamb Weston as the company
demonstrated excellent pricing power in their french fries business.

Within Health Care, the Fund was hurt by Baxter, which continues to be negatively impacted by long-term contracts that limit their ability to raise prices
enough to offset higher costs. Within Financials, our position in asset managers detracted from relative performance. Industrials underperformance
was driven by a handful of smaller factors, including Southwest Airlines, which was impacted by service disruptions around the holiday season.

Portfolio outlook
We are bottom-up investors, focused on owning fundamentally sound companies with meaningful upside and limited downside potential while also
managing risk. Our process is to evaluate companies based on valuation, operating performance, and sentiment. The Fund is currently seeing several
pockets of opportunity. Within Financials, some of the higher quality regional banks have become attractively priced in the wake of the Silicon Valley
Bank (not owned in the Fund) failure. While some banks are under considerable stress, we feel others have been unfairly punished in the selloff. We
are focused on those with resilient balance sheets and strong deposit franchises, as these banks may be able to pick up deposits from competitors.
Additionally, we took the opportunity to add to our position in JB Hunt, a high-quality transportation company. While JB Hunt experienced some end
market softening, they are executing well, and we expect margins to hold up as costs improve. We took the opportunity to add as the valuation
became more attractive. Lastly, we added to our position in Sysco as their valuation gap to their primary competitor narrowed. We believe Sysco is
poised to be a long-term structural winner as they continue to take market share in the growing food away from home category by leveraging their
best-in-class scale and growing private label offerings.

 - 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

1.22 1.22 -5.14 25.81 N/A N/AThrivent Mid Cap Value Fund — S share 16.70

- Expense ratio: net 0.90%, gross 2.04%; Incept. date 2/28/2020

1.32 1.32 -9.22 20.69 6.54 8.80Russell MidCap Value Index

2.51 2.51 -4.02 25.83 8.17 9.59S&P MidCap 400 Value Index

1.42 1.42 -6.31 22.61 6.72 8.37Morningstar Mid-Cap 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) 22.95% of Fund, as of Feb 28 2023: Celanese Corp: 2.75%, Sensata Tech Holding plc: 2.71%,
Berry Plastics Grp, Inc.: 2.33%, Axalta Coating Syst, Ltd.: 2.22%, Voya Fin, Inc.: 2.22%, Host Hotels Hotels & Inc: 2.19%, Crane Holdings, Co:
2.19%, D.R. Horton, Inc.: 2.19%, Tapestry, Inc.: 2.17%, Carlyle Grp, Inc.: 1.98%

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® Value Index measures the performance of U.S. medium-capitalization value-oriented equities.

S&P Midcap 400 Value Index measures the performance of U.S. medium-capitalization value-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 a number of factors, including the performance of the broader market, and risks specific to the Fund’s asset classes,
investment styles, and 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. 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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