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  Executive Summary

• Thrivent Opportunity Income Plus Fund (OIP) outperformed Morningstar’s Multisector Bond category average return for the first quarter.
• Corporate bond and Securitized selection drove the positive performance while interest-rate positioning was slightly positive.
• OIP slightly trailed the category average for the trailing twelve months. The largest positive contributor in the trailing 12 months was
positioning for higher interest rates and a flatter yield curve. Negative selection in leveraged loans was the largest negative contributor.

Performance factors

In the first quarter of 2023, OIP outperformed Morningstar’s Multisector Bond category with a return of 2.81% versus 2.37% for the category average.In
the quarter, the Federal Reserve (“Fed”) raised its target rate but slowed down the pace of rate hikes. Short-term rates such as the two-year Treasury
followed higher before banking instability triggered a flight to quality, resulting in lower interest rates. Longer-term interest rates followed a similar
trajectory. Credit spreads were volatile, but little changed in the quarter.

Duration and Treasury yield curve positioning was slightly positive versus the Morningstar peer group, as the Fund moved to roughly neutral
positioning late in the quarter after having been positioned for higher rates and a flatter yield curve. Corporate selection was positive in high yield and
investment grade corporate bonds. Securitized selection was strong in Agency and non-agency mortgages. Emerging markets debt selection was
negative. Alternative fixed-income holdings posted mixed performance, with closed-end funds outperforming and Convertible and Preferred securities
lagging.

For the trailing twelve months, OIP’s return moderately lagged the Morningstar category with a return of -3.94 versus -3.67%. Absolute returns were
negative, driven by higher interest rates, wider corporate and emerging markets debt credit spreads, and poor returns for equity-sensitive assets,
such as closed-end funds and Convertible securities. Negative contributors to performance included selection in Leveraged Loans and Emerging
Markets debt. Additionally, Alternative assets including Convertible and Preferred securities along with closed-end funds hurt relative performance. A
key positive contributor to relative performance was positioning for higher rates and a flatter Treasury yield curve. Other positive factors helping
relative performance were selection within investment grade corporates and an underweight in Treasuries.

In the quarter and the later part of 2022, we lengthened duration and lessened the Fund’s positioning for a flatter Treasury yield curve on expectations
that longer-term rates would fall with slowing economic growth and higher recession odds. Management had been positioned underweight duration for
most of the trailing 12-month period. Other changes in the first quarter included lowering Emerging Markets debt holdings offset by increased
holdings of Treasuries, Investment Grade Corporate bonds and cash. Over the trailing twelve months we reduced holdings of Leveraged Loans in
response to lower overall loan credit quality and our expectation of higher loan credit spreads in 2023. We also increased Investment Grade
Corporates and Treasuries to increase credit quality.

Portfolio outlook
We expect continued volatility in fixed-income markets. Uncertainty remains high with leading economic indicators at recessionary levels and
persistent core inflation. While interest rate volatility is likely to remain high, we believe markets have seen the peak in longer-term rates, which we
expect to decline over time as concerns over a recession increase. We also expect the Federal Reserve to pause hiking in the second quarter,
followed by rate cuts later in 2023 or early 2024 as the economy slows. We expect the Treasury yield curve to steepen over time in anticipation that the
Fed will cut rates. There is a risk, however, that the Fed keeps rates high with persistent inflation despite a slowing economy.

We are watching for opportunities to further increase duration as we expect longer-term rates to decline. We also are monitoring the Treasury yield
curve closely for an opportunity to position for a steeper curve in anticipation of Fed rate cuts later in 2023. We are moderately overweight credit risk
within the Fund, largely within Securitized assets. We expect corporate credit spreads to widen, reflecting a slower economy and higher default risks,
offset in part by continued demand for yield. We are watching for opportunities to add to credit holdings such as Investment Grade and High Yield
corporate bonds should credit spreads widen substantially in addition to adding Alternative fixed income such as Convertible and Preferred securities.
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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

2.81 2.81 -3.94 1.89 1.02 1.86Thrivent Opportunity Income Plus Fund — S share 4.04

- Expense ratio: 0.65%; Incept. date 12/29/1997

2.53 2.53 -4.85 -3.31 0.20 1.00Bloomberg MBS Index

3.43 3.43 -2.70 5.57 3.55 4.14Bloomberg U.S. Hi Yld Ba/B 2% Issuer Capped Index

3.23 3.23 2.54 8.52 3.63 3.77Morningstar LSTA Leveraged Loan Index

2.37 2.37 -3.67 3.13 1.47 2.34Morningstar Multisector Bond 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) 15.09% of Fund, as of Feb 28 2023: Thrivent Core EMD Fd: 9.06%, U.S. Treasury Bds: 1.14%,
FHLMC 30-Yr. Pass-Thru: 0.71%, SPDR Bloomberg High Yield Bd ETF: 0.70%, FNMA 30-Yr Pass-Thru: 0.70%, Vanguard Sht-Tm Corp Bd ETF:
0.70%, FNMA 30-Yr Pass-Thru: 0.56%, FHLMC 30-Yr. Pass-Thru: 0.53%, FNMA 30-Yr Pass-Thru: 0.50%, FNMA 30-Yr Pass-Thru: 0.49%

Effective August 16, 2013, Thrivent Opportunity Income Plus Fund changed investment strategy; 10-year peer group comparisons are less relevant
than other time periods.

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

Bloomberg Mortgage-Backed Securities Index represents the performance of securities backed by pools of mortgages.

Bloomberg US High Yield Ba/B 2% Issuer Capped Index represents the performance of Ba or B-rated corporate bond market. Issuers are constrained
to a maximum 2% weighting.

Morningstar LSTA US Leveraged Loan Index reflects performance of the largest facilities in the leveraged loan market.

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: 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. Leveraged loans, sovereign debt, mortgage-related and other asset-backed securities are subject to additional risks. The Fund’s
value is influenced by a number of factors, including the performance of the broader market, the effectiveness of the Adviser’s allocation strategy, and
risks specific to the Fund’s asset classes, investment styles, and issuers. The Adviser is also subject to actual or potential conflicts of interest. The use
of derivatives such as futures involves additional risks. Foreign investments involve additional risks, such as currency fluctuations and political,
economic and market instability, which may be magnified for investments in emerging markets. High yield securities are subject to increased credit
risk as well as liquidity risk. The Adviser's assessment of investments may prove incorrect, resulting in losses or poor performance. The London
Interbank Offered Rate (LIBOR) is being phased out, which brings uncertainty to instruments tied to it. When bond inventories are low in relation to the
market size, there is the potential for decreased liquidity and increased price volatility. Securities markets generally tend to move in cycles with
periods when security prices rise and periods when security prices decline. 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. The Fund may engage in active and
frequent trading of securities, which may result in higher transaction costs and taxes. When interest rates fall, certain obligations will be paid off more
quickly and proceeds may have to be invested in lower-yielding securities with lower yields. 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.
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