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Shares Common Stock (95.5%) Value

Consumer Discretionary (10.6%)
92,500 Aaron Rents, Inc. * $2,062,750
59,500 Building Materials Holding

Corporation * 629,510
36,000 Cavco Industries, Inc. # 1,206,000
21,500 Courier Corporation 757,015
35,000 CSS Industries, Inc. 1,258,950
63,200 Dixie Group, Inc. # 600,400
38,000 Dorman Products, Inc. # 536,560
12,600 Drew Industries, Inc. # 512,568
47,500 Fred’s, Inc. 500,175
21,500 Fuel Systems Solutions, Inc. # 383,990
84,300 Haverty Furniture Companies, Inc. * 739,311
64,200 Journal Register Company * 154,080
34,800 M/I Homes, Inc. * 483,372
30,200 Matthews International 

Corporation 1,322,760
23,400 Meritage Homes Corporation #* 330,408

7,700 Orient Express Hotels, Ltd. 394,779
35,200 RARE Hospitality

International, Inc. #* 1,341,472
99,100 Regent Communications, Inc. # 260,633
31,500 Ruby Tuesday, Inc. * 577,710
61,400 Saga Communications, Inc. # 450,676
72,600 Shiloh Industries, Inc. 768,108
44,500 Stanley Furniture Company, Inc. * 723,125
50,800 Steak n Shake Company #* 762,508

103,400 Stein Mart, Inc. 786,874
52,500 Winnebago Industries, Inc. * 1,253,700

Total Consumer 
Discretionary 18,797,434

Consumer Staples (2.1%)
127,400 Alliance One International, Inc. # 833,196

32,000 Casey’s General Stores, Inc. 886,400
39,700 Nash Finch Company * 1,581,251
25,200 Winn-Dixie Stores, Inc. #* 471,744

Total Consumer Staples 3,772,591

Energy (8.1%)
19,700 Atwood Oceanics, Inc. #* 1,508,232
20,700 Carbo Ceramics, Inc. * 1,050,111
51,400 Forest Oil Corporation # 2,212,256
67,200 Geomet, Inc. #* 342,048
40,900 Hercules Offshore, Inc. #* 1,067,889
92,400 Mariner Energy, Inc. # 1,913,604
54,600 TETRA Technologies, Inc. #* 1,154,244

40,500 W-H Energy Services, Inc. # $2,986,875
46,000 Whiting Petroleum Corporation # 2,044,700

Total Energy 14,279,959

Financials (18.7%)
69,000 Ares Capital Corporation * 1,122,630
30,600 Boston Private Financial

Holdings, Inc. * 851,904
115,100 Cedar Shopping Centers, Inc. 1,567,662
45,500 Compass Diversified Trust 730,730
39,600 East West Bancorp, Inc. 1,424,016
9,600 Employers Holdings, Inc. 197,856

73,000 First Financial Fund, Inc. 927,100
49,200 Glacier Bancorp, Inc. * 1,107,984
63,200 Hercules Technology Growth

Capital, Inc. * 838,664
32,000 Home Bancshares, Inc. * 697,280
67,100 Kohlberg Capital Corporation 1,010,526
41,900 LaSalle Hotel Properties 1,763,152
2,700 Markel Corporation # 1,306,800

61,300 Max Re Capital, Ltd. * 1,718,852
1 Merrill Lynch & Company, Inc. 14

32,600 Midland Company 1,791,696
46,900 National Health Realty, Inc. 1,091,363
24,800 National Interstate Corporation 763,592
31,700 Parkway Properties, Inc. 1,399,238
13,800 Piper Jaffray Companies # 739,680
41,700 Potlatch Corporation * 1,877,751
55,600 ProAssurance Corporation # 2,995,172
64,000 ProCentury Corporation 936,320
38,300 Sandy Spring Bancorp, Inc. * 1,153,596
40,200 Seabright Insurance Holdings # 686,214
34,500 Strategic Hotel Capital, Inc. * 710,355
33,700 SVB Financial Group # 1,596,032
29,700 Washington Real Estate

Investment Trust * 985,446
23,800 Wintrust Financial Corporation 1,016,022

Total Financials 33,007,647

Health Care (5.9%)
12,500 Analogic Corporation 797,000
15,100 Arrow International, Inc. 686,899
58,400 Capital Senior Living 

Corporation # 491,728
95,100 Momenta Pharmaceuticals, Inc. #* 1,083,189
18,600 Myriad Genetics, Inc. #* 969,990
26,300 National Healthcare Corporation * 1,351,557
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Shares Common Stock (95.5%) Value Shares Common Stock (95.5%) Value

Health Care — continued
62,000 Owens & Minor, Inc. $2,361,580

181,000 Panacos Pharmaceuticals, Inc. #* 289,600
27,700 Pharmion Corporation # 1,278,078
29,000 West Pharmaceutical

Services, Inc. * 1,208,140
Total Health Care 10,517,761

Industrials (23.5%)
56,000 Accuride Corporation # 678,160
21,700 Ameron International 

Corporation * 2,295,209
73,100 Beacon Roofing Supply, Inc. #* 747,082
42,800 Belden, Inc. * 2,007,748
77,300 Builders Firstsource, Inc. #* 833,294
50,800 C&D Technologies, Inc. #* 252,984
36,800 Circor International, Inc. 1,671,088
46,500 Dollar Thrifty Automotive

Group, Inc. # 1,613,085
13,600 EDO Corporation * 761,736
72,000 Electro Rent Corporation 1,008,720
26,100 Franklin Electric Company, Inc. * 1,072,971
40,800 FTI Consulting, Inc. #* 2,052,648
38,100 G & K Services, Inc. 1,531,620
63,600 Genesee & Wyoming, Inc. # 1,834,224
23,000 Genlyte Group, Inc. # 1,477,980
60,700 Gibraltar Industries, Inc. 1,122,950
67,200 Hub Group, Inc. # 2,018,016
45,850 IDEX Corporation 1,668,482
55,700 Insituform Technologies, Inc. #* 848,311
59,400 Kirby Corporation # 2,621,916
19,000 LSI Industries, Inc. 389,880
63,700 McGrath Rentcorp 2,117,388
41,300 Nordson Corporation 2,073,673
26,600 School Specialty, Inc. # 921,158
55,000 Sterling Construction

Company, Inc. # 1,269,400
28,000 Universal Forest Products, Inc. 837,200

107,300 Vitran Corporation, Inc. # 1,776,888
45,000 Waste Connections, Inc. # 1,429,200
41,800 Woodward Governor Company * 2,608,320

Total Industrials 41,541,331

Information Technology (9.8%)
50,300 Advanced Energy Industries, Inc. # 759,530
21,900 ATMI, Inc. # 651,525

77,709 Brooks Automation, Inc. # $1,106,576
64,500 Catapult Communications

Corporation #* 492,780
99,800 GSI Group, Inc. # 1,127,740

183,900 LookSmart, Ltd. # 520,437
26,800 Methode Electronics, Inc. 403,340

118,500 MPS Group, Inc. # 1,321,275
67,100 Nextest Systems Corporation # 862,906
68,500 Palm, Inc. #* 1,114,495
55,500 Progress Software Corporation # 1,681,650

267,000 Safeguard Scientifics, Inc. #* 611,430
39,200 SPSS, Inc. # 1,612,688
44,000 StarTek, Inc. 445,720
85,200 TNS, Inc. * 1,368,312
90,900 Wind River Systems, Inc. # 1,069,893
46,700 Xyratex, Ltd. # 896,173

373,200 Zarlink Semiconductor, Inc. #* 518,748
52,000 Zygo Corporation # 677,560

Total Information 
Technology 17,242,778

Materials (10.9%)
37,300 Airgas, Inc. 1,925,799
57,000 American Vanguard Corporation * 1,112,640
63,000 AptarGroup, Inc. * 2,385,810
34,000 Arch Chemicals, Inc. 1,593,920
19,900 Carpenter Technology 

Corporation 2,587,199
27,600 Chesapeake Corporation 233,496
10,500 Deltic Timber Corporation 597,660
28,000 Florida Rock Industries, Inc. 1,749,720
38,400 Innospec, Inc. 874,752
55,500 Metal Management, Inc. 3,008,099
18,200 Minerals Technologies, Inc. 1,219,400
67,000 Myers Industries, Inc. 1,327,940
66,000 Wausau-Mosinee Paper 

Corporation 735,900
Total Materials 19,352,335

Telecommunications Services (1.0%)
138,000 Kratos Defense & Security

Solutions, Inc. # 378,120
114,900 Premiere Global Services, Inc. # 1,453,485

Total Telecommunications 
Services 1,831,605

The accompanying Notes to Schedule of Investments are an integral part of this schedule.
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Shares Common Stock (95.5%) Value Shares Common Stock (95.5%) Value

Utilities (4.9%)
42,600 Black Hills Corporation * $1,747,452
67,000 Cleco Corporation * 1,693,090
49,800 El Paso Electric Company #* 1,151,874
20,600 Empire District Electric Company * 465,354
49,800 Southwest Gas Corporation 1,408,842

38,300 UniSource Energy Corporation $1,144,787
37,500 Vectren Corporation 1,023,375

Total Utilities 8,634,774

Total Common Stock
(cost $145,454,597) 168,978,215

The accompanying Notes to Schedule of Investments are an integral part of this schedule.
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Interest Maturity
Shares Collateral Held for Securities Loaned (30.9%) Rate (+) Date Value

54,751,268 Thrivent Financial Securities Lending Trust 5.380% N/A $54,751,268
Total Collateral Held for Securities Loaned 
(cost $54,751,268) 54,751,268

Interest Maturity
Shares Short-Term Investments (3.3%) Rate (+) Date Value

5,791,288 Thrivent Money Market Portfolio 5.140% N/A $5,791,288
Total Short-Term Investments (at amortized cost) 5,791,288
Total Investments (cost $205,997,153) 129.7% $229,520,771
Other Assets and Liabilities, Net (29.7%) (52,523,870)

Total Net Assets 100.0% $176,996,901

# Non-income producing security.

* All or a portion of the security is on loan.

+ The interest rate shown reflects the yield, coupon rate or, for securities purchased at a discount, the discount rate at the date of purchase.

Gross unrealized appreciation and depreciation of investments, based on cost for federal income tax purposes, were as follows:

Gross unrealized appreciation $38,001,301

Gross unrealized depreciation (14,477,683)

Net unrealized appreciation (depreciation) $23,523,618

Cost for federal income tax purposes $205,997,153
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SIGNIFICANT ACCOUNTING POLICIES

Valuation of Investments — Securities traded on U.S. or
foreign securities exchanges or included in a national mar-
ket system are valued at the official closing price at the close
of each business day. Over-the-counter securities and listed
securities for which no price is readily available are valued at
the current bid price considered best to represent the value
at that time. Security prices are based on quotes that are
obtained from an independent pricing service approved by
the Board of Directors. The pricing service, in determining
values of fixed-income securities, takes into consideration
such factors as current quotations by broker/dealers,
coupon, maturity, quality, type of issue, trading characteris-
tics, and other yield and risk factors it deems relevant in
determining valuations. Securities which cannot be valued
by the approved pricing service are valued using valuations
obtained from dealers that make markets in the securities.
Exchange listed options and futures contracts are valued at
the last quoted sales price. Swaps are valued using pricing
sources approved by the Board of Directors and the change
in value, if any, is recorded as unrealized gains or losses.
Mutual Funds are valued at their net asset value at the close
of each business day.

For all Portfolios other than Money Market Portfolio,
short-term securities with maturities of 60 days or less are
valued at amortized cost. Securities held by Money Market

Portfolio are valued on the basis of amortized cost (which
approximates market value), whereby a portfolio security is
valued at its cost initially, and thereafter valued to reflect a
constant amortization to maturity of any discount or pre-
mium. Money Market Portfolio and the Fund’s investment
adviser follow procedures necessary to maintain a constant
net asset value of $1.00 per share. 

All securities for which market values are not readily
available or deemed unreliable are appraised at fair value 
as determined in good faith under the direction of the Board
of Directors. 

Fair Valuation of International Securities — Because
many foreign markets close before the U.S. markets, events
may occur between the close of the foreign market and the
close of the U.S. markets that could have a material impact
on the valuation of foreign securities. The Portfolios, under
the supervision of the Board of Directors, evaluates the
impacts of these events and may adjust the valuation of for-
eign securities to reflect the fair value as of the close of the
U.S. markets. The Board of Directors has authorized the
investment adviser to make fair valuation determinations
pursuant to policies approved by the Board of Directors.

Additional information for the Portfolios’ policy regard-
ing valuation of investments and other significant account-
ing policies can be obtained by referring to the Portfolios’
most recent annual or semiannual shareholder report. 

THRIVENT SERIES FUND, INC.
NOTES TO SCHEDULE OF INVESTMENTS

September 28, 2007 (unaudited)

INVESTMENTS IN AFFILIATES

Affiliated issuers, as defined under the Investment Company Act of 1940, include those in which the Portfolio’s holdings of 
an issuer represent 5% or more of the outstanding voting securities of an issuer, or any affiliated mutual fund. A summary of 
transactions for the nine months ended September 28, 2007, in Money Market Portfolio, is as follows:

Gross Gross Balance of Dividend Income

Purchases and Sales and Shares Held at Value January 1, 2007 –

Portfolio Additions Reductions September 28, 2007 September 28, 2007 September 28, 2007
Aggressive Allocation $ 6,002,205 $ 14,324 9,348,648 $ 9,348,648 $ 211,094
Moderately Aggressive Allocation 52,056,085 14,279,024 59,179,996 59,179,996 1,377,480
Moderate Allocation 72,339,462 13,465,220 154,811,903 154,811,903 4,665,234
Moderately Conservative Allocation 31,787,489 12,876,328 69,096,616 69,096,616 2,254,638
Technology 29,708,682 26,596,042 3,782,918 3,782,918 66,002
Partner Small Cap Growth 28,768,115 27,938,566 2,811,887 2,811,887 78,784
Partner Small Cap Value 24,565,061 23,624,747 5,791,288 5,791,288 239,535
Small Cap Stock 84,566,434 68,779,087 22,545,695 22,545,695 584,605
Small Cap Index 63,633,676 58,510,611 5,460,854 5,460,854 260,182
Mid Cap Growth 99,372,945 98,402,665 16,586,142 16,586,142 428,125
Mid Cap Growth II 9,209,491 7,994,864 2,130,410 2,130,410 38,593
Partner Mid Cap Value 29,455,247 28,372,961 2,947,580 2,947,580 93,978
Mid Cap Stock 93,094,864 89,965,048 16,034,750 16,034,750 474,565
Mid Cap Index 22,620,106 22,916,269 2,911,373 2,911,373 100,285
Partner International Stock 165,092,963 168,491,738 8,443,529 8,443,529 271,094
Partner All Cap 31,903,905 31,224,478 1,683,338 1,683,338 64,601
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Gross Gross Balance of Dividend Income

Purchases and Sales and Shares Held at Value January 1, 2007 –

Portfolio Additions Reductions September 28, 2007 September 28, 2007 September 28, 2007
Large Cap Growth $ 68,903,962 $ 81,555,369 2,019,038 $ 2,019,038 $ 321,036
Large Cap Growth II 8,195,471 8,483,679 414,661 414,661 13,092
Partner Growth Stock 20,165,243 18,844,748 3,861,909 3,861,909 102,261
Large Cap Value 81,325,603 88,121,382 3,874,857 3,874,857 375,957
Large Cap Stock 71,434,020 75,975,952 6,300,808 6,300,808 605,063
Large Cap Index 65,343,715 65,946,356 8,908,936 8,908,936 187,871
Real Estate Securities 74,779,209 89,456,170 — — 284,265
Balanced 85,725,172 97,486,243 3,915,021 3,915,021 429,874
High Yield 45,101,943 57,954,885 1,630,143 1,630,143 383,079
Diversified Income Plus 21,553,342 12,519,219 11,190,578 11,190,578 244,740
Income 32,449,041 38,498,883 8,201,954 8,201,954 491,860
Bond Index 27,164,337 14,347,393 21,493,958 21,493,958 419,089
Limited Maturity Bond 120,907,256 111,460,708 24,887,324 24,887,324 496,571
Mortgage Securities 32 — 859 859 31

Total Value and Dividend Income $480,266,973 $15,563,584

A summary of transactions for the nine months ended September 28, 2007, in Thrivent Financial Securities Lending Trust,
is as follows:

Gross Gross Balance of

Purchases and Sales and Shares Held at Value

Portfolio Additions Reductions September 28, 2007 September 28, 2007

Technology $ 68,170,082 $ 73,764,638 5,243,050 $ 5,243,050

Partner Small Cap Growth 119,988,509 91,501,174 56,229,930 56,229,930

Partner Small Cap Value 124,099,555 111,648,692 54,751,268 54,751,268

Small Cap Stock 267,709,772 281,158,343 88,038,506 88,038,506

Small Cap Index 214,228,007 203,791,590 124,287,454 124,287,454

Mid Cap Growth 550,131,571 497,228,891 220,146,514 220,146,514

Mid Cap Growth II 17,671,240 20,660,556 4,997,525 4,997,525

Partner Mid Cap Value 83,075,895 80,652,692 10,808,107 10,808,107

Mid Cap Stock 393,164,740 378,797,566 68,408,352 68,408,352

Mid Cap Index 88,466,649 107,477,739 17,447,525 17,447,525

Partner International Stock 877,525,330 1,044,225,643 112,750,088 112,750,088

Partner All Cap Growth 95,561,502 97,138,826 14,079,577 14,079,577

Large Cap Growth 1,995,451,450 1,750,028,455 366,852,079 366,852,079

Large Cap Growth II 35,250,370 38,263,014 1,900,255 1,900,255

Partner Growth Stock 106,479,232 94,406,297 17,652,267 17,652,267

Large Cap Value 809,446,893 627,758,604 201,079,559 201,079,559

Large Cap Stock 297,258,443 194,921,683 134,623,033 134,623,033

Large Cap Index 354,789,829 271,300,777 94,238,187 94,238,187

Real Estate Securities 515,547,991 412,847,827 137,301,130 137,301,130

Balanced 202,667,339 182,739,942 66,095,121 66,095,121

High Yield 393,425,878 433,683,191 109,217,762 109,217,762

Diversified Income Plus 73,795,672 89,455,539 11,801,843 11,801,843

Income 365,768,533 375,972,283 124,785,858 124,785,858

Bond Index 145,911,994 146,028,782 53,406,825 53,406,825

Limited Maturity Bond 199,806,201 195,314,696 63,078,150 63,078,150

Total Value $2,159,219,965

THRIVENT SERIES FUND, INC.
NOTES TO SCHEDULE OF INVESTMENTS

September 28, 2007 (unaudited)
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A summary of transactions for the Thrivent Allocation Portfolios for the nine months ended September 28, 2007, in the following
Thrivent Portfolios, is as follows:

Gross Gross Balance of Dividend Income

Purchases and Sales and Shares Held at Value January 1–

Portfolio Additions Reductions September 28, 2007 September 28, 2007 September 28, 2007

Aggressive Allocation

Partner Small Cap Growth $ 8,398,858 $ 2,482,418 2,024,337 $ 29,085,872 $ —

Partner Small Cap Value 7,641,992 8,847,689 1,057,135 20,392,973 90,388

Small Cap Stock 15,513,261 4,320,674 2,226,821 35,359,025 82,363

Mid Cap Growth 5,375,490 5,186,857 857,449 17,633,434 83,152

Partner Mid Cap Value 4,585,178 4,476,424 1,158,515 16,026,663 —

Mid Cap Stock 16,520,463 76,805 2,563,557 35,232,495 190,372

Partner International Stock 27,544,622 8,172,320 5,757,283 102,244,163 1,293,700

Large Cap Growth 28,351,720 246,894 5,468,413 104,933,386 422,732

Large Cap Value 9,279,845 84,094 2,395,357 33,412,359 347,990

Large Cap Stock 17,102,633 108,739 4,083,865 46,087,232 372,423

Real Estate Securities — 276,727 — — —

High Yield 3,441,736 10,176,263 980,456 4,879,241 591,385

Income 17,363,683 53,089 2,441,680 23,822,006 516,809

Limited Maturity Bond 2,017,852 3,790,373 478,751 4,727,041 227,431

Money Market 6,002,204 14,324 9,348,648 9,348,648 211,094

Total Value and Dividend Income $ 483,184,538 $ 4,429,839

Moderately Aggressive Allocation

Partner Small Cap Growth 16,941,301 1,049,393 3,492,402 50,179,183 —

Partner Small Cap Value 15,220,072 15,509,143 1,628,890 31,422,586 142,142

Small Cap Stock 36,457,024 15,510,468 4,092,583 64,984,896 160,356

Mid Cap Growth 7,997,636 11,571,799 1,263,321 25,980,196 90,083

Partner Mid Cap Value 7,779,683 11,427,833 1,709,847 23,653,678 —

Mid Cap Stock 53,024,635 25,782,039 4,740,170 65,147,006 660,888

Partner International Stock 81,378,511 28,579,344 13,244,688 235,213,731 3,035,007

Large Cap Growth 95,821,217 37,305 15,245,963 292,554,784 1,145,487

Large Cap Value 86,863,878 30,722 16,532,770 230,612,306 2,202,976

Large Cap Stock 88,429,326 32,916 22,203,714 250,573,349 2,222,978

Real Estate Securities 31,567,380 3,025,234 2,532,832 51,742,974 353,181

High Yield 24,716,950 63,086,249 4,001,831 19,915,111 2,926,100

Income 120,268,492 32,916 21,845,222 213,130,722 5,716,367

Limited Maturity Bond 24,199,126 10,447,315 6,587,499 65,042,988 2,161,443

Money Market 52,056,085 14,279,024 59,179,996 59,179,996 1,377,480

Total Value and Dividend Income $1,679,333,506 $22,194,488

THRIVENT SERIES FUND, INC.
NOTES TO SCHEDULE OF INVESTMENTS

September 28, 2007 (unaudited)

INVESTMENTS IN AFFILIATES — continued
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Gross Gross Balance of Dividend Income

Purchases and Sales and Shares Held at Value January 1–

Portfolio Additions Reductions September 28, 2007 September 28, 2007 September 28, 2007

Moderate Allocation

Partner Small Cap Growth $ 28,025,930 $ — 2,014,132 $ 28,939,249 $ —

Partner Small Cap Value 18,683,953 — 937,970 18,094,193 —

Small Cap Stock 29,026,454 63,001,998 1,950,608 30,973,115 238,681

Mid Cap Growth 18,273,959 5,042 1,008,113 20,731,837 69,392

Partner Mid Cap Value 18,191,931 5,042 1,365,888 18,895,418 —

Mid Cap Stock 26,783,570 45,684,281 4,257,882 58,518,624 584,170

Partner International Stock 71,156,258 25,006,896 11,328,571 201,185,231 2,562,547

Large Cap Growth 93,938,814 73,114 15,553,495 298,456,015 1,187,046

Large Cap Value 78,020,460 50,424 14,141,191 197,252,640 1,814,426

Large Cap Stock 87,500,476 60,508 21,276,217 240,106,360 2,077,697

Real Estate Securities 38,885,029 12,122,247 3,347,964 68,395,228 525,383

High Yield 30,510,833 75,237,628 5,038,458 25,073,884 3,491,762

Income 179,850,672 108,411 38,377,675 374,427,946 11,078,276

Limited Maturity Bond 112,567,253 65,551 27,416,505 270,702,341 7,425,160

Money Market 72,339,462 13,465,220 154,811,903 154,811,903 4,665,234

Total Value and Dividend Income $2,006,563,984 $35,719,774

Moderately Conservative

Small Cap Stock 7,455,583 732,213 1,271,792 20,194,397 48,722

Mid Cap Stock 8,599,244 12,783,929 975,197 13,402,722 190,681

Partner International Stock 14,182,659 1,730,638 2,334,189 41,453,094 475,344

Large Cap Growth 21,515,421 26,764 3,674,299 70,506,128 284,155

Large Cap Value 16,920,118 17,560 3,155,730 44,018,646 411,398

Large Cap Stock 21,641,960 21,037 4,864,592 54,897,898 449,804

Real Estate Securities 13,591,548 4,399,066 1,154,606 23,587,328 178,197

High Yield 9,101,119 19,931,153 1,737,762 8,647,973 989,861

Income 51,277,987 38,383 10,306,553 100,554,856 2,888,445

Limited Maturity Bond 95,986,862 95,087 24,370,377 240,625,400 6,608,035

Money Market 31,787,489 12,876,328 69,096,616 69,096,616 2,254,638

Total Value and Dividend Income $ 686,985,058 $14,779,280 

THRIVENT SERIES FUND, INC.
NOTES TO SCHEDULE OF INVESTMENTS

September 28, 2007 (unaudited)




