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  Executive Summary

· For the quarter, Thrivent Mid Cap Value ETF outperformed its benchmark, driven primarily by strong stock selection,

while sector allocation also contributed modestly. Stock selection was positive in seven of eleven sectors, led by

Industrials, Technology, and Communication Services. Health Care was an area of relative weakness.

· For the year, the Fund’s outperformance relative to the benchmark was driven mainly by strong stock selection,

particularly within Technology and Communication Services.

· Markets rose modestly in the fourth quarter, representing a deceleration from the rapid gains achieved in the prior

two quarters, as optimism surrounding the Federal Reserve easing cycle was partially offset by signs of weakness

among small businesses and the negative effects of a prolonged federal government shutdown.

· During the fourth quarter, Value benchmarks outperformed Growth benchmarks across market-capitalization classes,

with cyclical stocks outperforming high-growth and defensive sectors—an outcome typical during Federal Reserve

easing cycles.

· We continue to focus on identifying attractively valued investments with clearly defined catalysts for operational

improvement. In addition to disciplined capital deployment, we maintain a rigorous process for monitoring our

investment thesis and exiting positions when they no longer align with our expectations. We exited three positions

during the quarter in which company execution fell short of expectations and our underlying investment thesis did

not materialize.

Performance factors

Thrivent Mid Cap Value ETF outperformed its benchmark during the quarter, driven primarily by strong stock selection, while

sector allocation contributed modestly to performance. Stock selection was positive in seven of eleven sectors, led by

Industrials, Technology, and Communication Services.

   Within Industrials, Flowserve (FLS) was a leading contributor to performance, as the company continues to execute well

and deliver profit margin upside from its strategy to increase higher-margin aftermarket attachment, along with efficiency

improvements across product SKUs and its manufacturing footprint. In addition, the company’s power segment is benefiting

from strong order activity within the nuclear sector. Transportation was another area of strength, with positive contributions
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from Delta Air Lines (DAL) and trucking companies J.B. Hunt (JBHT) and Werner Enterprises (WERN).

   In Technology, the Fund continued to benefit from the outperformance of its hardware holdings, including Coherent

(COHR), Western Digital (WDC), and MKS Instruments (MKSI). We believe these companies trade at relatively attractive

valuations while offering strong and accelerating earnings power driven by the AI infrastructure buildout.

   In Communication Services, Warner Bros. Discovery (WBD) was a significant contributor, as a competitive bidding

environment among media companies for WBD assets drove an increase in the stock price.

   On the negative side, stock selection detracted most notably in Health Care. Labcorp (LH) was pressured by weakness in

its Biopharma Laboratory Services segment due to delays in early-stage drug development study starts. We believe the

market reaction overstates the impact, given the company’s relatively limited exposure to this segment, and view the

headwind as transitory. The Fund was also negatively affected by an underweight position in Biotechnology, an industry we

typically avoid due to its elevated risk profile and limited operating transparency.

   On a trailing twelve-month basis, the Fund’s outperformance relative to the benchmark has been driven primarily by stock

selection, with sector allocation providing a modest positive contribution. Stock selection was particularly strong in

Technology and Communication Services.

Portfolio outlook

Markets rose modestly in the 4th quarter, marking a deceleration from the rapid gains seen in the prior two quarters.

Optimism surrounding the Federal Reserve easing cycle was partially offset by signs of weakness among small businesses

and the negative effects of a prolonged federal government shutdown. Value benchmarks outperformed Growth

benchmarks across market-capitalization classes, with cyclical stocks outperforming high growth and defensive sectors- an

outcome typical during Fed easing cycles. Corporate earnings remain healthy, led by industries benefiting from the ongoing

AI infrastructure buildout. However, these same areas also carry the greatest downside risk given the rapid expansion in

investor optimism and valuation multiples. We are actively managing exposure to these segments through our valuation

framework and disciplined sell process.

   The Fund does not allocate capital based on top-down macroeconomic forecasts but rather seeks to generate alpha

through bottom-up security selection. We continue to focus on identifying attractively valued investments with clearly

defined catalysts for operational improvement. In addition to disciplined capital deployment, rigorous sell decisions are an

essential component of our investment process. Consistent with this discipline, we exited three positions during the quarter

in which company execution fell short of expectations and our underlying investment thesis did not materialize.
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Performance For the period ending December 31, 2025  |  Periods less than one year are not annualized.

Average annualized returns (%)
3

months
YTD 1 year 3 years 10 years5 years

Since
Inception

Thrivent Mid Cap Value ETF (NAV) 4.54 11.18 11.18 11.34 11.51 N/A 14.41

- Expense ratio: net 0.55%, gross 0.55%; Incept. date 2/28/2020

TMVE Market Price 4.56 11.20 11.20 11.34 11.52 N/A 14.42

Russell MidCap Value Index 1.42 11.05 11.05 12.27 9.83 9.78

S&P MidCap 400 Value Index 2.06 7.58 7.58 11.52 11.01 10.69

Morningstar Mid-Cap Value Avg 2.00 10.24 10.24 11.65 10.57 9.73

Top 10 Holdings (excluding derivatives and cash): 20.81% of Fund as of Nov 28 2025: U.S. Bancorp: 2.46%, M&T Bank Corp:
2.34%, Hexcel Corp: 2.30%, MKS, Inc.: 2.08%, Crown Holdings, Inc.: 2.00%, Coterra Energy, Inc.: 1.97%, MSC Industrial Direct
Co Inc: 1.97%, Sysco Corp: 1.92%, Unilever plc ADR: 1.90%, Allstate Corp: 1.87%

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

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. A fund’s performance
for very short time periods may not be indicative of future performance. Market returns are based on the midpoint of the bid/ask spread at market
close (typically, 4 p.m. ET) and do not represent returns an investor would receive if shares were traded at other times. Current performance may
be lower or higher than the performance data quoted. Call 800-847-4836 or visit thriventETFs.com for performance results current to the most
recent month-end.

Prior to close of business on 11/14/2025, this ETF operated as an open-end mutual fund (the “Predecessor Fund”) with the same investment objective,
strategy, and investment adviser as the Predecessor Fund. Prior to the ETF's listing on 11/17/2025, the S Class share NAVs of the Predecessor Fund are
used to represent both the NAV and market price return history of the ETF. The ETF’s structural, expense, and fee differences may result in performance
differences over time.

Risks: This ETF is newly formed and has a limited operating history. Medium-sized companies may experience greater price volatility, lower trading
volume, and less liquidity compared to larger firms. Value investing includes undervalued securities whose value may not rise as quickly as anticipated if the
market doesn’t recognize their intrinsic value. Securities may be affected by company performance and market conditions. These and other risks are
described in the prospectus.

Any indexes shown are unmanaged and do not reflect the typical costs of investing. Investors cannot invest directly in an index. For more information on the
index providers and their disclaimers, visit thriventfunds.com/privacy-and-security/index-provider-notices.

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. ©2026 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.

This commentary refers to specific securities which Thrivent ETFs may own. Additional information about the holdings of the ETFs is available on
thriventETFs.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 thriventETFs.com or by calling 800-847-4836.

ALPS Distributors, Inc., member FINRA, is the distributor for Thrivent ETFs. Thrivent Distributors, LLC is the marketing agent and 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. ALPS Distributors, Inc. is not affiliated with Thrivent
or any of its subsidiaries.

©2026 Thrivent
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