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  Key takeaways

· Federal Reserve (Fed) Governor Warsh led his first meeting as chair of the Federal Reserve. While rates were left

unchanged, the clear message was a Fed focused on the inflation side of the mandate. Nearly two rate hikes were

priced in following the press conference.

· We see this as an opportunity for the Fund to opportunistically capture higher front end fixed yields with a steeper

yield curve now in place.

· We also see opportunities in term secured overnight financing rate (SOFR) agency securities which have seen more

favorable pricing in the last few weeks of the quarter.

· Our philosophy is to continue to strategically add fixed rate when it meets our break-even analysis along the

expected forward path of the Federal Funds Rate and to extend in floating rate securities at more favorable prices in

the market currently.

· We are currently positioned neutral to peers on weighted average maturity (WAM) at 38 days and weighted average

life (WAL) at 99 days giving us ample room to maneuver.

Performance factors

+ Treasury bill issuance exhibited a normal

seasonal pattern of net negative issuance

around tax collection time in April. Subdued

issuance continued for much of the quarter.

+ Repo rates were soft due to reduced treasury

bill settlements and increased demand due to

growth in industry AUM. Soft repo rates fed

directly into lower SOFR daily resets.

+ For perspective, SOFR averaged 3.62% during

the quarter while the 90 day treasury bill

averaged nearly 3.67% and Fed Funds effective

averaged 3.63%.

+ An underweight to overnight repo helped as

soft repo rates underperformed due to the bill

supply dynamic outlined above.

+ Replacing maturing SOFR-indexed floaters with

short agency discount notes offered a pickup

compared to repo.

– The Fund started the quarter with 45% of AUM in

floating rate securities (most of which are SOFR-

indexed).

– Lower SOFR resets negatively impacted

performance due to our overweight in SOFR-

indexed floating.

– To start the quarter, spreads on SOFR floating

securities were at the tight end of the range while

we worked to reduce our exposure. The Fund

currently sits at 35% in floating rate securities. - Only valid with all pagesPage 1 of 4
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Portfolio activity

· The market’s Fed Funds expectations shifted dramatically in the quarter, originally expecting a Fed on hold for

several quarters to a Fed possibly hiking twice in the next 12 months.

· At the beginning of the quarter our intent was to reduce floating rate exposure and move toward neutral on

WAM.

· We made progress on both fronts, particularly in reducing floating rate securities from 45% to 35% by the end of

the quarter.

· Allowing our SOFR floating bonds to roll off early in the quarter was a positive step as SOFR was subdued and

the levels on new issue floaters remained tight.

· We replaced some of the maturing floaters with longer floaters at much more favorable prices near the end of

the quarter.

Portfolio outlook

We are constructive on the outlook for the portfolio. We are positioned with a WAM of 38 and a WAL of 99 which affords us

room to maneuver in either direction. Spreads on agency SOFR floaters had been unattractive for several months, especially

in the 18–24 month maturity range. Due to increased Federal Home Loan Bank (FHLB) demand along with elevated

secondary inventory on dealer balance sheets spreads are now much more appealing. A solid allocation to floating rate

securities makes sense in an environment where the Fed could embark on a hiking cycle. Furthermore, treasury bill issuance

is expected to be robust during the second half of 2026 which should keep SOFR settings in a healthy range. We are

carefully watching the Fed under new leadership to better understand their reaction function and communication style with

the investor community. In terms of the data, we are paying close attention to the development on inflation as the Middle

East war seemingly concludes and on the labor side of the mandate, we’re looking for any signs of pressure on wages.
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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 Money Market Fund — S share 0.84 1.69 3.70 4.45 3.35 2.08 2.10

- Expense ratio: net 0.32%, gross 0.32%; Incept. date 12/29/1997

Top 10 Holdings (excluding derivatives and cash): 22.86% of Fund as of May 29 2026: U.S. Treasury Bills: 3.71%, U.S.
Treasury Bills: 3.05%, U.S. Treasury Bills: 2.65%, U.S. Treasury Bills: 2.28%, FHLB Discount Notes: 2.20%, FHL Bank: 2.09%,
FHLB Discount Notes: 2.02%, U.S. Treasury Notes: 1.73%, U.S. Treasury Notes: 1.67%, U.S. Treasury Bills: 1.46%

7-day current yield 7-day effective yield3.41% 3.47%

Thrivent Money Market Fund Yield: 7-Day Current Yield is the yield generated by an investment in the Fund over a 7-day period
ended on the date of the calculation and expressed as an annual percentage. 7-Day Effective Yield is calculated similarly to the 7-
day current yield, except that the effective yield assumes that income earned from the Fund's investments is reinvested and
generating additional income. It is expressed as an annual percentage. The yield quotation more closely reflects the current earnings
of the Thrivent Money Market Fund than the total return quotation.

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

1Weighted Average Maturity: The market-value weighted average of the time remaining until the maturity date for the underlying bonds held in the Fund.
2Weighted Average Life: The market-value weighted average of the time remaining until the bonds in the portfolio will repay principal.

Risks: U.S. government securities may not be fully guaranteed by the U.S government and issues may not have the funds to meet their payment
obligations. The value of U.S. government securities may be affected by changes in credit ratings, which may be negatively impacted by rising national debt.
Debt securities are subject to risks such as declining prices during periods of rising interest rates and credit risk, or the risk that an issuer may not pay its
debt. The Adviser's assessment of investments may prove incorrect, resulting in losses or poor performance. The Fund’s value is influenced by the
performance of the broader market. The Fund invests in other funds; therefore, the Fund is dependent upon the performance of the other funds and is
subject to the risks, additional fees and expenses of the other funds. If the seller of a repurchase agreement defaults, the Fund may incur losses. These and
other risks are described in the prospectus.

Thrivent Money Market Fund: You could lose money by investing in the Fund. Although the Fund seeks to preserve the
value of your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the Fund is not a bank
account and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government
agency. The Fund's sponsor is not required to reimburse the Fund for losses, and you should not expect that the sponsor
will provide financial support to the Fund at any time, including during periods of market stress.

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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