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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

ASSETS

Current Statement Date

4

1 2 3 December 31
Net Admitted Assets Prior Year Net
Assets Nonadmitted Assets (Cols. 1-2) Admitted Assets
1o BONAS oo [ 54,546,926,941 |......ooiviiiiiis [ 54,546,926,941 |........... 52,992,637,307
2. Stocks:
2.1 Preferred StOCKS ..ottt [oesree e 491,091,293 [ [ 491,091,293 |....ccccvvenve 451,458,757
2.2 ComMMON STOCKS .....cuoviiiiiiiiiiiie e [reerenniens 1,612,651,647 |....ccovuennee 94,090,735 |........... 1,518,560,912 |............ 1,090,303,383
3. Mortgage loans on real estate:
B RISt IIENS e [ 10,677,880,416 |....cveeverirriccicinniee fevieinne 10,677,880,416 |.......... 10,866,559, 337
3.2 Other than first HENS........coiiieee e [ [ [oerses e [ree e
4. Real estate:
4.1 Properties occupied by the company (less $ ..o
ENCUMDBIANCES) ...oeeeevieceieie et [oebeneeneneseees 15,748,892 | oo 15,748,892 |.......c..co...... 18,324,218
4.2 Properties held for the production of income (less
N L= R TV 0T o T T ot OO O OO R KU ORI RSN
4.3 Properties held for sale (less $ ..o,
LT aToTU T ol o] =T et =T) O A AP P KOO PR RPN
5. Cash($ .oreernen (48,231,223) ), cash equivalents
[CJ— 2,149,793,573 ) and short-term
investments ($§ ... 634,738,283 ) ..o [ 2,736,300,633 | [ 2,736,300,633 |........... 1,437,112,720
6. Contract loans (including $  .ovevvevrerrrreieecceene premium notes) ...... |oeeeeee 1,080,625,622 |................... 1,197,001 |............ 1,079,428,621 |............ 1,073,380,718
7. Derivatives ............... ..1,017,043,969 |.. ..1,017,043,969 |.............. 220,462,559
8. Otherinvested @sSets ... [ 10,238,527,342 |................. 22,915,093 |.......... 10,215,612,249 11,524,387,649
9. ReCEiVaADIES fOr SECUMEES .......cuvuivieiieiiieieieiceie e [eoeeecieeeciees 339,881,743 ..o [ 339,881,743 |...cocvvenene. 58,643,537
10. Securities lending reinvested collateral @SSets ...........cccooveiiiiiiiiiiieneeiees [ [ [
11.  Aggregate write-ins for iNVested aSSetS ...........ccceeveiriririririeieeieeese s [orereeeienens 560,000,000 [....ccvvreriiereeririririiens feereerericene 560,000,000
12. Subtotals, cash and invested assets (LIN€S 110 11) ...cceveveeveveveievcieverceenees freeeeeeees 83,316,678,498 |............... 118,202,829 |.......... 83,198,475,669
13. Title plantsless § ....ccoovvviiiiiiiiiiiics charged off (for Title insurers
{13117 O O RO RO ST PP TP
14.  Investment income due and 8CCTUED ............covurimiirimeenineinieireeieieeeneeeneeas [ 597,824,103 |...oevrierierercrens oo 597,824,103 |....ccovnvnn 614,721,904
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection|................... 7,640,518 |oeveviccieirrcecees [ 7,640,518 .o 8,678,279
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $ .........ccoccovveiiiiinnne,
earned but unbilled Premiums) ..........cccceeeeieveiiieieereeeeeeee e [erereeeeieeees 116,821,992 |...ooveeeeeeeeeeeeeeeeeeees o 116,821,992 | 118,135,693
15.3 Accrued retrospective premiums (3 ..o ) and
contracts subject to redetermination ($ ........cccoeeeriiniinnnenn ) ceeeee freer e [
16. Reinsurance:
16.1 Amounts recoverable from reinSurers ................ccccccociiiiiiicicicices
16.2 Funds held by or deposited with reinsured companies ..............c.c.c.c.....
16.3 Other amounts receivable under reinsurance contracts ..
17.  Amounts receivable relating to uninsured plans ............cccccoeeiiiiiniienicnnens
18.1 Current federal and foreign income tax recoverable and interest thereon ... |......ccccoiiiiiiiiiiiiin i i [
18.2 Net deferred tax asset
19. Guaranty funds receivable or 0N dePOSit ...........c.ooiiiiiriiiiiiieieeeeeeienies [ [ [ [
20. Electronic data processing equipment and SOfWAre ............ccoeeueeerererieiens foeveeeerenenens 25,688,697 |......co..... 15,236,168 |................. 10,452,529 |..coovcveveeene 8,713,651
21. Furniture and equipment, including health care delivery assets
(B s ) s [ 36,256,193 |....covvvennnn 36,256,193 |- [
22. Net adjustment in assets and liabilities due to foreign exchange rates ......... | foriiiiiiies o o,
23. Receivables from parent, subsidiaries and affiliates ................ccccocovveveiviies foevreiinnnnn, 12,602,148 oo e 12,602,148 |................. 11,138,302
24. Health care ($ .oooeeeeeenererreieeenens ) and other amounts receivable ...... [..cccoorrenne. 8,324,905 |.ceiirine 8,324,905 |.eeieieeeereeeeene [
25.  Aggregate write-ins for other than invested assets ..........c.cccceeeieeeeeeeeeieienns freeeeeinens 311,683,760 |........c...... 308,399,547 |....covirn 3,284,213 .o 3,759,345
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (LINES 120 25) ......c.ccuvvieieeveuiiiiiieeeieieiee e e 84,460,038,864 |............... 486,419,642 |.......... 83,973,619,222 |.......... 80,512,155,709
27. From Separate Accounts, Segregated Accounts and Protected Cell
ACCOUNES ...ttt ettt [eeneneinas 39,031,118,927 |.cvovceverieriericnies o 39,031,118,927 |.......... 37,441,762,778
28. Total (Lines 26 and 27) 123,491,157,791 486,419,642 123,004,738, 149 117,953,918,487
DETAILS OF WRITE-INS
1101. Secured receivable on other invested asset ... v 560,000,000 [....ccvvrreriiereeririririeens e 560,000,000 |.....cerrvrerirrerreriirercenne
1102.
1103.
1198. Summary of remaining write-ins for Line 11 from overflow page .........ccccvees oo s i e
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above) 560,000,000 560,000,000
2501, Prepaid eXpenses ... [, 57,146,689 |................. 57,146,689 [....ooovvvoreeieeeeiieireins v
2502. Overfunded pension liability ..o e 244,075,835 |................ 244 075,835 .o oo
2503. Miscellaneous accounts receivable ... o 7,899,129 | 4,614,916 | 3,284,213 [ 3,759,345
2598. Summary of remaining write-ins for Line 25 from overflow page ..2,562,107 |... ..2,562,107 |...
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 311,683,760 308,399,547 3,284,213 3,759,345




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

LIABILITIES, SURPLUS AND OTHER FUNDS

Current
Statement Date

2
December 31
Prior Year

1. Aggregate reserve for life contracts $ .......... 50,412,655,328 less $
(INCUAING $ v MOGCO RESEIVE) .....vuvevieevviiee ettt sttt st se s sn s s s s s snas [enenenes 50,412,685,328 |.......... 48,480,333,010
2. Aggregate reserve for accident and health contracts (including $ 6,805,809,879 |............6,739,941,528
3. Liability for deposit-type contracts (including $ 5,331,754,497 |........... 5,566,477 ,941
4. Contract claims:
B LIFE bbb e e bt b et b et b e bbb ettt [eren s 446,263,388 |........c.co.. 428,234,790
4.2 Accident and health 40,163,884 40,963,023
5. Policyholders’ dividends/refunds to members $ ..26,662 and coupons $
AN UNPAIA ....oovevieeicee ettt ettt ee et ae st te et et e ee et et e b e e etesestessstese st ese st ebe s ebessesessesensasessstessssesessetesasesesensasensssessssesessasessans [rereesenesnesenserennens 20,002 |oreriririirieiririeen 34,672
6. Provision for policyholders’ dividends, refunds to members and coupons payable in following calendar year - estimated
amounts:
6.1 Policyholders’ dividends and refunds to members apportioned for payment (including $ ..o
Modco)
6.2 Policyholders’ dividends and refunds to members not yet apportioned (including $
6.3 Coupons and similar benefits (including $ ..o, MOACO) .o
7. Amount provisionally held for deferred dividend policies Not iNCIUAEd iN LINE 6 .........ccoiiiiiiiiiiiiiii e [ [
8. Premiums and annuity considerations for life and accident and health contracts received in advance less
B e discount; including $  ..ceoeeeenne 5,863,533 accident and health premiums ...........cc.cooooovueu. |eneeeennens 12,405,864 |................. 11,105,737
9. Contract liabilities not included elsewhere:
9.1 Surrender values 0N CANCEIEA CONMFACES ..........oiuiiiuiiiieiee ettt ettt e et e s st e sseesaeese e s e esseeneeeneeeneeeneennes [ersesaseiaesiaesiae s e e s aesaesins [oaeesseeeesseesaeesaeesaessaeeas
9.2 Provision for experience rating refunds, including the liability of $ ... accident and health
experience rating refunds of which $ ... o rebate per the Public Health
Service Act
9.3 Other amounts payable on reinsurance, including $ ........cccccceveerienncnnns
ceded
9.4 Interest Maintenance Reserve
10. Commissions to agents due or accrued-life and annuity contracts $
[ 1,528,502 and deposit-type contract funds $ ..o 246,398 e feeeeee. 10,440,587 | 22,569,430
11.  Commissions and expense allowances payable on reinSUranCe aSSUMEA .........ccoeuiiuiiiriieieerieesieesieenie e e seeseeseesreesree s [eeeesee s sieees [oesee e s iee e s s
12, General EXPENSES AUE OF BCCIUEH ...........cceiveueiveriietieeeteeeeteeetesessessstesessesesseseesesesasessesessasessasessssesessesessesessasensssessssensssessssesesaans [reneesenseseneas 133,428,882 |................ 104,212,883
13. Transfers to Separate Accounts due or accrued (net) (including $
allowances recognized in reserves, net of reinSUred allOWANCES) ............c.oueueieuruiiiriieieeeieieeeeses e seseseneeeens [eeeeeieienene (707,093,404)|.............. (612,313,398)
14. Taxes, licenses and fees due or accrued, excluding federal iNCOME tAXES ............cocueueveiieceeiereiieeieie et [eeee e 9,492,847 |.....coeeee. 13,291,977
15.1 Current federal and foreign income taxes, including $ ......ccccocovvverennee .. (9,113,251)].. .(9,113,251)
15.2 Net deferred tax HADIlILY ..ottt ettt e e et et e e et et et et e s et e e et ere e [
16.  UNEANEd INVESIMENT INCOME ......ovouivieieiiieieieieiesett ettt ettt s et s et sese e e s st eseseseses e e s s st esesesese e e s sesesesesenes [eeeeeueaeienennaes 5,480,686 |.......cccceuvunne 5,505,923
17.  Amounts withheld or retained by reporting entity as agent or trustee .. .. 14,318,875 |.
18.  Amounts held for agents' account, including $ agents' credit balances ...........ccccceoveeieeiiniineinee feo
19. Remittances and items not allocated .204,184,423
20. Net adjustment in assets and liabilities due to foreign eXChange rates ............ccociiiiiiiiiiiii s [
21. Liability for benefits for employees and agents if NOt INCIUAET @DOVE .............c.ceviviiiiieiiereiiiiieeeie e [eeeee s 284,463,233
22. Borrowed money $ ... and interest thereon $
23. Dividends to stockholders declared and UNPAIA ...........cc.oouiiiiiiiiieiieee et sttt ettt et eseesaeesbeesbeesbeenreens
24. Miscellaneous liabilities:
24.01 ASSEE VAIUGLION FESEIVE ...ttt ettt et e et e e et e et e e e e et e a s e ea e e em e e ea e e es e e ee e e s e enseenseenseenseanseeneeenseeneenseannen
24.02 Reinsurance in unauthorized and certified ($ ... ) companies
24.03 Funds held under reinsurance treaties with unauthorized and certified ($ ........cccccooooeiiiiiicccns
24.04 Payable to parent, subsidiaries and affiliates .............cccoceveniiiinininns
2405 Drafts OULSTANMING ... .eoieeeiieeiei ettt ettt e e s e eae e es e e eae e st e s e e s e easeemeeeneees e e emeeemeenaee s eenseenseanseenseenseans [oreeiaseiae s e e e e s e e st e saesns [eaeeeeeiae s s
24.06 Liability for amounts held under uninsured plans ..
24.07 FUNAS eld UNAET COINSUIANCE ........eiiueiiiiiitiaiteeiteeste et ettt sae e et e sbeesbeesbe e bt e et eabeeaeeeaeesheeeb e e ehe e beembeembeem bt easeeaeesaeesbeenbeenbees [soesseesanesatesseesaeeeaessaeenes e
24,08 DEIVALVES .........eoveeececeeeeeeieeceeeeeeeeeeeeseaeeete s s s asssaeseses ez ssssseseses ez ssssseses s s snanseses s s asansesas s s ansesesas s s ansnsesesasssasaneesasnsnaneeen ....134,975,008 |.. .82,296,028
24.09 Payable for securities ..... 1,737,179,829 |.. 233,182,479
24.10 Payable for securities lending 587,179,366 |................ 552,517,370
24.11 Capital NoteS $ ...cvevvvveevrecrcrrcceeeeee. AN INEErESENEIEON $ .o et [ eereeee ettt
25. Aggregate write-ins for liabilities 87,754,255 91,762,084
26. Total liabilities excluding Separate Accounts buSINESS (LINES 110 25) .........cvcveueueuieiiieieicieieteeeeeeee et 69,139,435,973 66,102,263,634
27.  From Separate ACCOUNLS SALEMENL ...........c.ceviuiiiiiiiiiieietetetieee et et e tete s st ee s sttt s s e s es et esesesesesessss s ssssesasesesessssssassseseseseseses fensnesesas 38,893,308,725 |........... 37,323,546,432
28.  Total iabilities (LINES 26 ANA 27) .....c.vveeeeeeeeeeeeeeeeeeeeee e eeeeaeee et s s saeeeseses s e sesesesesesssassesesas s ssssssssssssssssssesansssnsssssssannsnanensnas] 108,032,744,698 103,425,810,066
29. Common capital stock
30. Preferred capital stock
31. Aggregate write-ins for other than special SUMPIUS FUNAS ..........oiiiiiiiii ettt see e [oreeeae e sae st sies oaessessesaesassae e sae e
L2 ¥ o] (U1 g To] (T SRR UPP
33. Gross paid in and contributed surplus ..
34. Aggregate write-ins for SPECIal SUMPIUS TUNDS ..........ccoviiieieieececececeee ettt ettt seseseseas s s s sesesens [eoeneneneneenennans 9,687,406 |................. 15,499,851
35, UNASSIGNEd fUNAS (SUMPIUS) .........vveveeeieieceiieteteteeeeeeee ettt eae ettt es e s e s s st eseseseseasssss st et et esessssss s s sesesessssanassssesesesesens [ereneenen 14,962,306,045 |.......... 14,512,608,570
36. Less treasury stock, at cost:
36.1 shares common (value included iN LINE 29 $  .....civiiiiiiiiiiiiiiies ) e seeiees [ e
36.2 shares preferred (value included in Line 30 $
37.  Surplus (Total Lines 31+32+33+34+35-36) (including $ ................ 135,953,348 in Separate Accounts Statement) .............. 14,971,993,451 14,528,108, 421
38, Totals Of LINES 29, 30 NG 37 ....oiuiiuiiieiieieieis ettt s bbbttt 14,971,993,451 14,528,108, 421
39. Totals of Lines 28 and 38 (Page 2, Line 28, Col. 3) 123,004,738,149 117,953,918,487
DETAILS OF WRITE-INS
2501.  Postretirement benefit 1iability .ottt [eseeeiee s 68,448,997 |....ccoco...... 70,912,187
2502, OTREr 1TADTTTTIES .ottt bbb bbbttt bbbttt tenten [oeseseietenennas 19,305,258 |..oovieinnne 20,849,897
220 SO APPSR KPP
2598. Summary of remaining write-ins for Line 25 from overflow page
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above)
£ 0 ) RO OO PR RO PPN
3102.
3103. ..
3198. Summary of remaining write-ins for Line 31 from OVErflOW PAJE .........cccciiiiiiiiiiiii et [eoe e esiaes [oosese s
3199. Totals (Lines 3101 through 3103 plus 3198)(Line 31 above)
3401. Deferred gain on Medicare SUpplement FEINSUFANCE .......cocooiiiiiiieieieiiceesi ettt [eseseeseneeenas 15,499,850 |................ 23,249,776
3402. Amortization of deferred gain on Medicare Supplement reinsurance ..(5,812,444)|.. . (7,749,925)
101 TR TSRO KR O PR O PR TR PR RSSO PR SRR OPPRUPRTRRORIN
3498. Summary of remaining write-ins for Line 34 from OVErflOW PAGE ........coiiiiiiiiiiiiei ettt sne e oo eae e
3499. Totals (Lines 3401 through 3403 plus 3498)(Line 34 above) 9,687,406 15,499,851




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

SUMMARY OF OPERATIONS

2 3
Current Year Prior Year Prior Year Ended
To Date To Date December 31
1. Premiums and annuity considerations for life and accident and health contracts ..............cccoeveveeenc oo 4,231,254,791 |........... 4,614,817,719 |........... 5,948,068,528
2. Considerations for supplementary contracts with life contingencies...............cccccceveveveveveveveeceereeeeeee e 143,524,119 | 385,117,330 |.oovcneneee 453,873,888
3. Netinvestment INCOME .......coovoriiiiiiicieieiirrr e ..2,879,525,764 |.. ..2,860,035,222 |. ..3,830,110,314
4. Amortization of Interest Maintenance Reserve (IMR) ...........ccccocveveveveveveeeeeenennne. ... 37,786,150 |.. ... 38,362,359 |.. ... 54,717,098
5. Separate Accounts net gain from operations excluding unrealized gains or lOSSES ...........covveereeneeicforiiiiiii [ [
6. Commissions and expense allowances on reiNSUrance CeAEd ............oovovrvevrieveuerereeeeeeeeieeseseseesns oo 23,000,846 |................. 26,205,411 [l 35,269,444
7. Reserve adjustments 0N reinSUranCe CEARM ...........oiiiiiiiiiiiiiiiie et sre e e e [ [
8. Miscellaneous Income:
8.1 Income from fees associated with investment management, administration and contract
guarantees from Separate ACCOUNS............c.vvueueueviiieeieeeiieeesesesessssesesese s ssssesesesssssese s ssns [eessciceceseenas 574,659,608 |............... 575,227,020 |................ 769,077,119
8.2 Charges and fees for deposit-type CONTACES ...........coouiiiiiiiiiieieieee e [ [ [
8.3 Aggregate write-ins for miscellaneous income .. 24,532,742 23,518,961 31,460,690
9. Totals (LiNes 110 8.3) .o 7,914,284,020 8,523,284,022 11,122,577,081
10, DEAIN DENEFIES ...ttt ettt n e 997,727,735 |..oceeenee 978,628,703 |............ 1,315,106,697
11.  Matured endowments (excluding guaranteed annual pure eNAOWMENLS) ...........cccovveveveveueueeeeeienens |rereseeeeeeeenenens 9,473,322 |. ... 10,714,333 |.. 13,569,713
12, ANNUILY DENEFIES ...oiuiiiieiectcteiee bttt e 1,190,123,008 |............ 1,343,867,934 |............ 1,715,435,006
13. Disability benefits and benefits under accident and health CONracts .................ccoeveveuiieeeeeieiciereieeens oo 289,522,047 |...coeenee 281,981,585 |...cooceeeene 376,721,737
14. Coupons, guaranteed annual pure endowments and similar benefits ............cccoovviiiininnnnnnnnefoi e ettt
15.  Surrender benefits and withdrawals for life contracts ..................... ..3,035,229,933 |.. .. 3,472,059,247 |.. ..4,699,715,194
ST € o T o T oo g 1Y7=Y 1 o] o LS AT RO P U RN
17. Interest and adjustments on contract or deposit-type contract funds ..............cccceeeevevevevevcveucreeseeeeee e 157,460,222 |............... 160,569,307 |...ccceenve 215,249,969
18. Payments on supplementary contracts with life CONtINGENCIES ...........c.c.eueururiieieieieeeieeeeeee e e 170,557,550 |.....ccocenve 161,418,615 |............... 219,116,889
19. Increase in aggregate reserves for life and accident and health contracts ) 2,065,236, 760 2,312,938,950 2,795,566,997
20.  TotalS (LINES 10 10 1) ...ttt e et e s nenena eneenennens 7,915,330,572 |........... 8,722,178,674 |.......... 11,350,482,202
21. Commissions on premiums, annuity considerations, and deposit-type contract funds (direct
DUSINESS ONIY) ...ttt bbbt bbbt bbb bbbt bbbt nb b nrenre e
22. Commissions and expense allowances on reinsurance assumed . .. ..
23. General insurance expenses and fraternal EXPENSES ..........ccoccvveveveueueuereieeieseseseseeeesesesesesesssseseeeeeseseenenes 886,461,515 |............... 800,058,452 |............ 1,103,796, 183
24. Insurance taxes, licenses and fees, excluding federal iNCOME taxes .............cccceueueecieveveveeeecceeeeee e 69,515,414 |................ 53,062,817 |.cocoveene 72,559,265
25. Increase in loading on deferred and uncollected Premiums ..............cvcveveueucceieieieieeeeeeeesee e oo 3,775,424 |...ooee 3,054,628 |................... 3,667,121
26. Net transfers to or (from) Separate Accounts net of FEINSUFANGCE ...........c.ccccveevievereueeeeeeeeieieieseeeaes [ (2,059,669,924)|.......... (2,192,114,354)|.......... (2,947,622,296)
27. Aggregate write-ins for deductions .... 28,077,211 25,364,583 33,561,484
28.  TOtAIS (LINES 20 10 27) ...ttt ettt e s s et s e e e s naen 7,135,063,483 7,649,070,055 9,966,956,238
29. Net gain from operations before dividends to policyholders and federal income taxes (Line 9 minus
LINE 28) ettt 779,220,537 |....covvnene 874,213,967 |............ 1,155,620,844
30. Dividends to policyholders and refunds to members 325,108,739 311,202,842 435,768,858
31. Net gain from operations after dividends to policyholders, refunds to members and before federal
income taxes (Line 29 MiNUS LINE 30) ........cccevviiuireriiiiiieiieieieise et sssese s essese s sss s s ses s [ecseeseesnacaa 454,111,798 | 563,011,125 |............... 719,851,986
32. Federal and foreign income taxes incurred (excluding tax on capital gains) .........cc.ccoeveeiviiiiininennen.
33. Net gain from operations after dividends to policyholders, refunds to members and federal income
taxes and before realized capital gains or (losses) (Line 31 Minus LiNe 32) ..........cccceueueieieeeeerevenns freecceneas 454,111,798 | 563,011,125 |............... 719,851,986
34. Net realized capital gains (losses) (excluding gains (losses) transferred to the IMR) less capital
gainstax of § .o (excluding taxes of § ..o
tranSTErred 10 the IMR) ..........oviecueieieeeeeeceete e ee ettt es ettt ee et t e es e sss et st enensssetesesesensssesesesannanen 261,405,229 (84,584,955) (122,284,385)
35.  Netincome (LiNe 33 PIUS LINE 34) .....c.cucuiuiiiiieiieieteeeeee ettt 715,517,027 478,426,170 597,567,601
CAPITAL AND SURPLUS ACCOUNT
36. Capital and surplus, DeCember 31, PriOT YT ...........c.cocueueueeeeeeceeeeeeeeeeeeeeeeeseseeesesaeseeesesessaesesesenenans 14,528,108, 421 14,287,567,612 14,287,567,612
37 NEtINCOME (LINE 35) ...ttt e et et es e e s e e s esesenenenennseeeefenesneeneennnene 715,517,027 | 478,426,170 |.....cocveve 597,567,601
38. Change in net unrealized capital gains (losses) less capital gains tax of $ (577,884,844)|.. ..(27,379,032)]|.. ..(82,732,069)
39. Change in net unrealized foreign exchange capital gain (I0SS) ..........cccceeeeveveverevereeeeeeee e e ...26,915,323 |.. ... 14,662,420 |.. ... (6,758,555)
40. Change in net deferred INCOME TAX ......c.iiiiiiiii ettt sse e fo e [oeie e iaees [oeseeiaeeiae s
41.  Change in nonadmitted @SSEtS ...........cceeriririrereeeeeeeee e .(3,853,378) ..(50,769,021) 30,587,986)
42. Change in liability for reinsurance in unauthorized and certified COMPANIES ........ccceeiieriirieiierienen feorii [ [
43. Change in reserve on account of change in valuation basis, (increase) or decrease ..............oococeeecfoeececcnns 67,051,593 | [
44,  Change in asset VAIUALION FESEIVE ...........c.c.c.eueuruiiieeeeeeeeeeeeeee et seseseass st eseseass s s s s sesesessassas e eeeneeeenaan 204,050,467 |.............. (223,516,764)|.............. (243,272,894)
45.  Change in treasury StOCK ...........coceeiieriieiiniiinie e
46. Surplus (contributed to) withdrawn from Separate Accounts during period ..
47. Other changes in surplus in Separate Accounts Statement .............cooooieiiiiiieieeeeeeeee
T O] =Ty o TR g TET0 g o) (U3 g o] (=T O AU AU KOO
49. Cumulative effect of changes in accounting PrinCIPIES ..........ccociiiiiiiiieiieree e foe i [ [
50. Capital changes:
50.1 Paid iN oo
50.2 Transferred from surplus (Stock Dividend) ..
50.3 Transferred t0 SUMPIUS ..........oiiiiiiiee ettt et b e et e et e et e saeesaeenneeneennens
51.  Surplus adjustment:
L3 R == T o SO S T STSTTRPRRTIT I
51.2 Transferred to capital (Stock Dividend)
51.3 Transferred from capital ...........cccccevoeereenene
51.4 Change in surplus as a result of reinsurance
LS D11V To (=T o o (o 3Ry (oo g o] Lo [=T £ PR KRR RO OPPTOURP RO
53. Aggregate write-ins for gains and losses in surplus (7,505,014) (7,571,091) 90,098,349
54. Net change in capital and surplus for the year (Lines 37 through 53) ..........cccceeveeeeeieiiiivcreeieeeeeeeens 443,885,030 199,139,472 240,540,810
55. Capital and surplus, as of statement date (Lines 36 + 54) 14,971,993 ,451 14,486,707,084 14,528,108, 421
DETAILS OF WRITE-INS
08.301. MiSCEIIANBOUS TNCOME .......oeeeeeeeceeeee ettt e e s e eee e eeenneeeneeeenneseneensannaoeneeeeaeeeeaeanens 7,994,220 .o 7,212,340 oo 9,653,151
08.302. Fees from third party for services provided .........ccccooooioiiiieieccecccceeee e o 16,538,522 |...cocoveee 16,306,621 |................. 21,807,539
08,3003, ettt e et e e et e e e et ettt e e et e e et e e e n et e aneeetneeeaneeeaaneeenneeeanteeenneeesneeenneenaneeennneens[eeenneeennreeaneeesaneeesnneennne [seeneeenneeennneeeneeenneeesnnes [erneeenn e e s e e e e e e e e naneen
08.398. Summary of remaining write-ins for Line 8.3 from overflow page ..........c.ccuverieniiiiiic i
08.399. Totals (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above)
2701. Retirement and disability benefits
2702. Employee benefits ..o
2703. Expenses related to services provided to third party ...... ..
2798. Summary of remaining write-ins for Line 27 from overflow Page ...........ccccoeeveveveieieveveeeeeeeeeeeeeeeeesfeeeeen s 1,092,821 | 1,078,194 | 3,099,326
2799. Totals (Lines 2701 through 2703 plus 2798)(Line 27 above) 28,077,211 25,364,583 33,561,484
5301. Pension and other post-employment benefit liability adjustments ..o e (1,692,570)|..cceecenee. (1,758,647) ... 97,848,274
5302. Amortization of deferred gain on Medicare Supplement reinsurance . ... (5,812,444)|. ... (5,812,444)|. ... (7,749,925)
5303, ettt e ek et h et h et e oA £ et e s £t h £t e s et ek e e eh et ea et es e s £ et es et e st et eh et ete et ese s ese st esentesenes[stetes e et ettt ettt teneetennetenes [eeeeteae et e ettt a et eaes [oeten ettt
5398. Summary of remaining write-ins for Line 53 from overflow page ..........cccceiieiiiiiiiiienicseeseesieeseesde i [ e s
5399. Totals (Lines 5301 through 5303 plus 5398)(Line 53 above) (7,505,014) (7,571,091) 90,098,349




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

CASH FLOW

Curre;t Year PriorzYear Prior Ye::lr Ended
To Date To Date December 31
Cash from Operations
1. Premiums collected net Of FEINSUMANGCE ...........cuiuiiieiiiciiicieieee ettt saesenaens |oeeinenenes 4,374,655,075 |............ 5,001,278,503 |........... 6,396,365,338
2. NetiNVESIMENT INCOME .......uiiiiiiiiieieie ittt oo 2,3583,487,558 |............ 2,137,799,636 |............ 2,914,910,396
3. MISCEIIANEOUS INCOME ......vrerereeaceceeeeeeseeseeseesee e se et et ssess sttt 622,193,196 624,951,392 835,807,253
4. TOtal (LINES 110 B) ..ottt 7,350,335,829 7,764,029,531 10, 147,082,987
5.  Benefit and [0Ss related PAYMENLS ............cccueuiiieiiiiicieietcece ettt s e en s e [oesesennas 5,845,644,052 |........... 6,421,984 ,375 |........... 8,597,970,592
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell ACCOUNtS ............c.c.. oeeeeenne (1,964,889,918)|.......... (2,177,151,980)|.......... (2,899,184,307)
7. Commissions, expenses paid and aggregate write-ins for deductions .................c.ceveveueeeeeceieiererens oeeeerenens 1,275,229,637 |............ 1,131,592,552 |........... 1,555,985,974
8. Dividends paid t0 POICYNOIAETS .........cocoveviveuereeieieiee ettt ettt s s s sesesnans [ereeeeeneeens 324,094,506 |........co...... 312,337,052 |..ocurnne 419,633,102
9. Federal and foreign income taxes paid (recovered) netof $ ................ccccococvveiin. tax on capital
GAINS (JOSSES) .. veetietieti ettt sttt ettt ettt a et s he e bt e b e e bt e bt ea bt e e bt eae e eRe e ehe e e Re e b e et e e bt enreenneeneenaeas
10.  Total (LINeS 5 throUgh 9) ......c.cooiiiiiiciiieicicicis e 5,480,078,277 5,688,761,999 7,674,405,361
11.  Net cash from operations (Line 4 MinUS LiN€ 10) .........c.cocvoviviueuereriieeieieieetereeeeee e 1,870,257,551 2,075,267,532 2,472 677,626
Cash from Investments
12.  Proceeds from investments sold, matured or repaid:
12,1 BONGS ..ottt 6,947,769,317
12.2 Stocks .............. 913,492,141
12.3 Mortgage loans ... 705,287,834
12.4 Real estate ....... 480,478
12.5 Other iNVESIEA @SSELS ......cviuiuieiieciiciiee ettt ensennees |oesinenines 3,427,184,863 |............... 995,284,886 |............ 1,454,548,164
12.6 Net gains or (losses) on cash, cash equivalents and short-term investments ..............ccccceees |oeveeeininnencns 1,651,956 |..cocooovrennne 2,030,281 |oeie 2,063,791
12.7 MiSCEIIANEOUS PrOCEEAS ..........cecvcveieeeececte e eeecae et eeeeesae e tesenenssae s s en s sae st esensnsnsesesesenansesenas 1,504,013, 358 249,673,845 78,293,944
12.8 Total investment proceeds (LINES 12.1 10 12.7) .....cocveveveueuieiiieeeeeeseveieeeeee et sneneens oeennas 13,482,319,890 |............ 9,524 457,715 |.......... 10,101,935,669
13. Cost of investments acquired (long-term only):
131 BONGS .ottt |oerinnines 9,182,671,805 |........... 9,116,980,137 |........... 9,331,376,685
13.2 SEOCKS ...ttt enna [eeeenennnanaeaas 794,415,599 |....ccooconee. 794,039,167 |............... 985,110,486
13.3 MOMGAGE I0NS .......ceeiiiccicict bbbt [onneeennnanaeaas 444,495 673 |.....co..c.n 639,818,922 |.........c.... 710,453,587
13,4 REEI BSAE ......eececeeiriicecee ettt et es et a st e st et s st es et et s s eens e e et s e eenesetetesenannntns | [sreeeeninieteiee st enne et nnenes[orenieieaee s eninienes [raeeee e eneneeaeeas 4,190,509
13.5 Other iNVESIEA @SSELS ......vvuiuieiieiiieiriei ettt esennees |oesininines 1,752,641,007 |........... 1,435,810,820 |............ 1,884,332, 366
13.6 Miscellaneous @pPliCALIONS .............ccuevevevceceeteieeeececee e e ettt ee ettt sensea et s s enssae st eneneees 1,596,669,423 172,727,118 152,043,739
13.7 Total investments acquired (LINES 13.110 13.6) .....ocveveveveueeieieiieieieeeece e 13,770,893 ,597 12,159,376, 164 13,067,507,372
14. Netincrease/(decrease) in contract loans and Premium NOES .............c.cvcvevevevreeeeeeieiererereeeeee e 6,299,875 5,580,787 9,078,122
15.  Net cash from investments (Line 12.8 minus Line 13.7 and Line 14) ..........cccccveveveveueceeeeieieeeeeans (294,873,581) (2,640,499,236) (2,974,649,825)
Cash from Financing and Miscellaneous Sources
16. Cash provided (applied):
16.1 Surplus NOtes, CaPItaAl NOES ..........ooiiiiiieie et sie e e e e e [oreer s oo e [reee s
16.2 Capital and paid in surplus, 1€SS treasury StOCK ..........ccoouiriirieiiiieeieee e rieeniees o [ [
LT T oL (o 1N =T o i (U1 o T L A O EESU
16.4 Net deposits on deposit-type contracts and other insurance liabilities ...............cccoeveveveeceeerees frevereeeenns (234,723,444)|................ (9,033,362)|....ccccvnenne 17,557,431
16.5 Dividends t0 STOCKNOIAELS ... eeiees[oressesressesesesesesesesees [oeeesie s s [ore et
16.6 Other cash provided (APPHEA) ...........c.eveveueueiiiieieteeeeeeeeceeee ettt (41,472,617) (225,403,456) (86,873,266)
17.  Net cash from financing and miscellaneous sources (Line 16.1 through Line 16.4 minus Line 16.5
PIUS LINE 16.6) ... (276,196,061) (234,436,818) (69,315,835)
RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS
18. Net change in cash, cash equivalents and short-term investments (Line 11, plus Lines 15 and 17) . |............ 1,299,187,909 |.............. (799,668,522)].............. (571,288,033)
19. Cash, cash equivalents and short-term investments:
19.1 BEGINNMING Of YEAT ...ttt eaenas [enaesnnenns 1,437,112,720 |............ 2,008,400,753 |........... 2,008,400,753
19.2 End of period (Line 18 plus Line 19.1) 2,736,300,629 1,208,732,232 1,437,112,720
Note: Supplemental disclosures of cash flow information for non-cash transactions:
20.0001. Refinanced MOrtgage l08NS .........cccciiiiiiiininiiiieiirnte ettt neneene [oreeeerenienees 35,876,425 | [
20.0002. 2025 Badger FBN, purchases (NEt) ...t seeeies [reieeenenns 2,286,096,008 |........ooveveriiiiiiieieiiiiies e
20.0003. 2025 Badger FBN, sales (Net) ..o 1.2,286,096,098 |.......o.cooveivererieiieieieies [
20.0004. Tax free exhanges and mortgage dollar rolls purchases (Net) . - ..5,471,473,465 |.. . ..2,381,945,046
20.0005. Tax free exhanges and mortgage dollar rolls sales (Net) ... i 4,846,004,523 |.....oovoveveiiiieieeeieiis e 2,379,919,946
20.0006. Non-Cash contributions to Holdings and North Meadows .........cccocovviemiiiiinininnieeeieenriens oevereeeeiienn 6,282,310 |ouoiieeeeeieeceeeeeeeiee o
20.0007. Transfer from White Rose Opportunity Fund distribution ... oo 53,169,434 |. ... 53,169,434
20.0008. Mortgage foreclosure and capital contribution to Gold Ring Holdings, LLC .. 15,500,000 |.. .... 15,500,000
20.0009. CASL 2024-4 CLUB student loan transaction, purchases (Net) ... oo v . ..1,841,524,233
20.0010. CASL 2024-4 CLUB student loan transaction, sales (Net) ... [ s [roeeenes 1,841,524,233




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

EXHIBIT 1

DIRECT PREMIUMS AND DEPOSIT-TYPE C

Individual life

Group life

Individual annuities .....
Group annuities
Accident & health

Fraternal

Other lines of business

Subtotal (Lines 1 through 7)

Deposit-type contracts

Total (Lines 8 and 9)

ONTRACTS
1 2 3
Current Year Prior Year Prior Year Ended

To Date To Date December 31
............ 1,408,551,515 |........... 1,408,105,030 |............ 1,893,597,924
............ 2,714,334 ,461 |............3,094,513,080 |............ 3,899,800,506
................ 277,018,181 |...............275,953,450 |...............370,270,342
............ 4,399,904,157 |............4,778,571,561 |............6, 163,668,772
................ 823,458,652 |............ 1,927,664,987 |............2,034,554,750

5,223,362,809 6,706,236,547 8,198,223,522




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

NOTES TO FINANCIAL STATEMENTS

NOTE1 Summary of Significant Accounting Policies and Going Concern

A

Accounting Practices

The financial statements of Thrivent Financial for Lutherans (Thrivent) are presented on the basis of accounting practices and procedures prescribed by the Office of
the Commissioner of Insurance of the State of Wisconsin. The Office of the Commissioner of Insurance of the State of Wisconsin recognizes only statutory accounting
practices prescribed by the State of Wisconsin for determining and reporting the financial condition and results of operations of an insurance company, for determining
its solvency under the Wisconsin Insurance Law. The National Association of Insurance Commissioners' (NAIC) Statutory Accounting Practices and Procedures (SAP)
manual has been adopted as a component of prescribed practices by the State of Wisconsin. The Office of the Commissioner of Insurance of the State of Wisconsin
has the right to permit other specific practices that deviate from prescribed practices.

A reconciliation of Thrivent's net income and surplus between NAIC SAP and practices prescribed and permitted by the state of Wisconsin is shown below:

F/S F/S
SSAP # Page Line # 2025 2024

NET INCOME
(1) State basis (Page 4, Line 35, Columns 1 & 3) XXX XXX XXX $ 715,517,027 $ 597,567,601
(2) State Prescribed Practices that are an increase/

(decrease) from NAIC SAP:

detail row 1 $ - $ -
(3) State Permitted Practices that are an increase/(decrease)

from NAIC SAP:

detail row 1 $ - $ -
(4) NAIC SAP (1-2-3=4) XXX XXX XXX $ 715,517,027 $ 597,567,601
SURPLUS
(5) State basis (Page 3, Line 38, Columns 1 & 2) XXX XXX XXX $ 14,971,993,451 $ 14,528,108,421
(6) State Prescribed Practices that are an increase/(decrease) from NAIC SAP:

detail row 1 $ - $ -
(7) State Permitted Practices that are an increase/(decrease) from NAIC SAP:

detail row 1 $ - $ -
(8) NAIC SAP (5-6-7=8) XXX XXX XXX $ 14,971,993,451 $ 14,528,108,421

Use of Estimates in the Preparation of the Financial Statements

The preparation of financial statements in conformity with SAP requires management to make estimates and assumptions that affect the amounts reported in the
financial statements and notes to the financial statements. The more significant estimates relate to fair values of investments, reserves for life, health and annuity
contracts, pension and other retirement benefit liabilities. Actual results could differ from those estimates.

Accounting Policy

Traditional life premiums are recognized as income over the premium paying period of the related policies. Variable life, universal life, annuity premiums and
considerations of supplemental contracts with life contingencies are recognized as revenue when received. Deposits on deposit-type contracts are entered directly as
a liability when received. Health premiums are earned pro rata over the terms of the policies. Expenses incurred in connection with acquiring new insurance business,
including acquisition costs such as sales commissions, are charged to operations as incurred.

The amount of dividends to be paid to policyholders is determined annually by Thrivent's Board of Directors. The aggregate amount of policyholders' dividends
is related to actual interest, mortality, morbidity, and expense experience for the year and judgment as to the appropriate level of statutory surplus to be
retained by Thrivent.

In addition, Thrivent uses the following accounting policies:

(1) Basis for Short-Term Investments

Cash and cash equivalents include demand deposits, highly liquid investments purchased with an original maturity of three months or less and investments in money
market mutual funds. Demand deposits and highly liquid investments are carried at amortized cost while investments in money market mutual funds are carried at fair
value. Short-term investments have contractual maturities of one year or less at the time of acquisition. Included in short-term investments are commercial paper and
agency notes, which are carried at amortized cost. Cash equivalents and short-term investments do not include asset-backed securities, regardless of contractual
maturity.

(2) Basis for Bonds and Amortization Schedule

Bonds are valued and reported in accordance with the Purposes & Procedures Manual of the NAIC Investment Analysis Office (P&P Manual). Bonds, excluding asset-
backed securities, are stated at amortized cost, except for those with an NAIC designation of 6 that are reported at lower of amortized cost or fair market value. Bonds
eligible for amortization are amortized using the modified scientific method. Bond exchange traded funds (“ETFs”) on the Securities Valuation Office (“SVO”) Identified
Funds list are stated using the fair value measurement method.

(3) Basis for Common Stocks
Common stocks of unaffiliated companies are stated at fair value. Common stocks of unconsolidated subsidiaries are carried at the stock's equity basis. Investments
in mutual funds are carried at net asset value (NAV).

(4) Basis for Preferred Stocks

Preferred stocks are carried at value or amortized cost depending on the preferred stock's underlying characteristics. Issues rated not in good standing are reported at
lower of amortized cost or fair market value. Redeemable preferred stocks are reported at amortized cost unless they have an NAIC Designation of 4, 5, or 6 which are
reported at the lower of amortized cost or fair value. Perpetual preferred stocks are reported at fair value, not to exceed any currently effective call price for the stock.

(5) Basis for Mortgage Loans

Mortgage loans are generally carried at unpaid principal balances, less valuation adjustments. Interest income is accrued on the unpaid principal balance using the
loan's contractual interest rate. Discounts or premiums are amortized over the term of the loans on a straight line basis which approximates the effective interest
method. Interest income and amortization of premiums and discounts are recorded as a component of net investment income along with prepayment fees and
mortgage loan fees.

(6) Basis for Asset-Backed Securities and Adjustment Methodology
Asset-backed securities are valued and reported in accordance with the P&P Manual and stated at amortized cost using the modified scientific method adjusted to
reflect anticipated prepayment patterns, which uses the prospective adjustment methodology. See Note 5D for more information about asset-backed securities.

(7) Accounting Policies for Investments in Subsidiaries, Controlled and Affiliated Entities
The common stock of Thrivent's wholly owned subsidiary, Thrivent Financial Holdings Inc. (Holdings), is carried under the statutory equity method.

(8) Accounting Policies for Investments in Joint Ventures, Partnerships and Limited Liability Companies

Thrivent has ownership interests in joint ventures, partnerships and limited liability companies. Thrivent carries these interests based on the underlying audited equity
of the investee as reported under U.S. generally accepted accounting principles (GAAP). Other invested assets include residual tranches, non-collateral loans,
derivative instruments and surplus notes. Residual tranches are carried at the lower of amortized cost or fair value. Interest income on residual tranches is recorded
under the effective yield method using the Allowable Earned Yield, capped by the amount of cash distributions received. Non-collateral loans are carried at amortized
cost. Surplus notes are carried at amortized cost.



STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

NOTES TO FINANCIAL STATEMENTS

(9) Accounting Policies for Derivatives

Derivative financial instruments that hedge specific assets or liabilities are valued and reported in a manner consistent with the hedged item. Derivatives are primarily
carried at fair value. As of January 1, 2025 Thrivent started reporting To-Be-Announced (“TBA”) Securities, where the ongoing intent is to roll the TBA, as Derivatives.
These were previously reported as Long-Term Bonds. See Note 8 for more information about derivative investments.

(10) Anticipated Investment Income Used in Premium Deficiency Calculation
Thrivent anticipates investment income as a factor in the premium deficiency calculation for disability income and long-term care products, in accordance
with Statement of Statutory Accounting Principles (SSAP) No. 54, Individual and Group Accident and Health Contracts.

(11) Management's Policies and Methodologies for Estimating Liabilities for Losses and Loss/Claim Adjustment Expenses

Unpaid losses and loss adjustment expenses include an amount determined from individual case estimates and loss reports and an amount, based on
past experience, for losses incurred but not reported. Such liabilities are necessarily based on assumptions and estimates and while management
believes the amount is adequate, the ultimate liability may be in excess of or less than the amount provided. The methods for making such estimates
and for establishing the resulting liability is periodically reviewed and any adjustments are reflected in the period determined.

(12) Changes in the Capitalization Policy and Predefined Thresholds from Prior Period
Thrivent has not modified its capitalization policy from the prior period.

(13) Method Used to Estimate Pharmaceutical Rebate Receivables
Thrivent is not a participant in any pharmaceutical rebate program.

Going Concern
(1-4) There is no substantial doubt regarding Thrivent's ability to continue as a going concern.

NOTE 2 Accounting Changes and Corrections of Errors

See note 21C for more details on the adoption of the Principles Based Bond Definition (PBBD), which was implemented effective January 1, 2025.

NOTE 3 Business Combinations and Goodwill

No significant changes

NOTE 4 Discontinued Operations

No significant changes

NOTE 5 Investments

A

Mortgage Loans, including Mezzanine Real Estate Loans
No significant changes

Debt Restructuring
No significant changes

Reverse Mortgages
No significant changes

Asset-Backed Securities
(1) Description of Sources Used to Determine Prepayment Assumptions

Prepayment assumptions for mortgage-backed/asset-backed securities were obtained from Bloomberg.

(2) Securities with Recognized Other-Than-Temporary Impairment
For all securities within the scope of SSAP No. 43, Asset-Backed Securities, no other-than-temporary impairment (OTTI) was recognized by Thrivent on the
basis of either 'intent to sell' or "ability or lack of intent to retain the investment in the security for a period of time sufficient to recover the amortized cost
basis.'
(3) Recognized OTTI Securities
Thrivent recognized other-than-temporary impairments during 2025 on the following asset-backed securities where the present value of cash flows expected
to be collected was less that the amortized cost basis of the security: NONE
(4) All impaired securities (fair value is less than cost or amortized cost) for which an other-than-temporary impairment has not been recognized in earnings as a
realized loss (including securities with a recognized other-than-temporary impairment for non-interest related declines when a non-recognized interest related
impairment remains):
As of September 30, 2025, Thrivent held asset-backed securities with a book adjusted carrying value of $2.8 billion and a fair value of $2.6 billion. The
securities have unrealized gains of $25 million and unrealized losses totaling $160 million.
a) The aggregate amount of unrealized losses:
1. Less than 12 Months $ 575,905
2. 12 Months or Longer $ 159,357,243
b)The aggregate related fair value of securities with unrealized losses:
1. Less than 12 Months $ 87,333,115
2. 12 Months or Longer $ 1,415,502,688
(5) Information Investor Considered in Reaching Conclusion that Impairments are Not Other-Than-Temporary

All asset-backed securities in an unrealized loss position were reviewed to determine whether an other-than-temporary impairment should be recorded.
Thrivent has evaluated projected cash flows and impaired those securities where cash flows expected to be collected was less than the amortized cost basis.
Detailed analysis of underlying credit and cash flows are reviewed for each security. It is possible that Thrivent could recognize other-than-temporary
impairments in the future on some of the securities held at September 30, 2025, as additional information regarding these securities becomes known.

71
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NOTES TO FINANCIAL STATEMENTS

E. Dollar Repurchase Agreements and/or Securities Lending Transactions
(1) Policy for Requiring Collateral or Other Security
For securities lending agreements, Thrivent follows statutory guidance for minimum collateral required on loaned securities at the outset of the contract. Cash
collateral received is invested in bonds, cash equivalents and short-term investments and the offsetting collateral liability is included in payable for securities
lending. The fair value of the collateral was $588 million as of September 30, 2025. Thrivent held $0 reverse repurchase agreements as of September 30,
2025.

@

-

Disclose the Carrying Amount and Classification of Both Assets and Liabilities
Thrivent did not pledge any of its assets as collateral for security lending arrangements as of September 30, 2025.

(3) Collateral Received

a. Aggregate Amount Collateral Received

=

Fair Value

1. Securities Lending

(a) Open

(b) 30 Days or Less

(c) 31to 60 Days

(d) 61 to 90 Days
(e) Greater Than 90 Days
(
(
(

153,695,000
288,858,140
62,870,493
52,765,867
30,000,000
588,189,500

588,189,500

f) Subtotal (a+b+c+d+e)

g) Securities Received

h) Total Collateral Received (f+g)
2. Dollar Repurchase Agreement

(a) Open
(b) 30 Days or Less
(c) 31to 60 Days
(d) 61 to 90 Days
(
(
(

P A P B PP PP

e) Greater Than 90 Days
f) Subtotal (a+b+c+d+e)
g) Securities Received

(h) Total Collateral Received (f+g)
b. The fair value of that collateral and of the portion of that collateral that it has sold or
repledged $

P A P P PP PP

c. Information about Sources and Uses of Collateral
Thrivent receives cash collateral in an amount in excess of the fair value of the securities loaned. The cash collateral is reinvested and administered by
Thrivent, which invests in bonds, cash equivalents and short-term securities.

(4) Aggregate Value of the Reinvested Collateral
For securities lending transactions administered by Thrivent, the aggregate value of Thrivent's reinvested collateral that is reported in the investment
schedules is $588 million.

(5) Collateral Reinvestment
a. Aggregate Amount Collateral Reinvested
Amortized Cost Fair Value

1. Securities Lending
(a) Open $ 153,695,000 $ 153,695,000
(b) 30 Days or Less $ 288,858,040 $ 288,858,140
(c) 31to 60 Days $ 62,862,295 $ 62,870,493
(d) 61 to 90 Days $ 52,744,722 $ 52,765,867
(e) 91 to 120 Days $ 5,000,000 $ 5,000,000
(f) 121 to 180 Days $ 25,000,000 $ 25,000,000
(9) 181 to 365 Days $ - $ -
(h) 1to 2 years $ - $ -
(i) 2to 3 years $ - $ -
(j) Greater than 3 years $ - $ -
(k) Subtotal (Sum of a through ) $ 588,160,057  $ 588,189,500
() Securities Received $ - $ -
(m) Total Collateral Reinvested (k+l) $ 588,160,057 $ 588,189,500

2. Dollar Repurchase Agreement
(a) Open $ - $ B
(b) 30 Days or Less $ - $ -
(c) 31 to 60 Days $ - $ -
(d) 61 to 90 Days $ - $ -
(e) 91 to 120 Days $ - $ -
(f) 121 to 180 Days $ - $ -
(9) 181 to 365 Days $ - $ -
(h) 1to 2 years $ - $ -
(i) 2to 3 years $ - $ -
(j) Greater than 3 years $ - $ -
(k) Subtotal (Sum of a through j) $ - $ -
() Securities Received $ - $ -
(m) Total Collateral Reinvested (k+) $ - $ -

b. Explanation of Additional Sources of Liquidity for Maturity Date Mismatches
The maturity dates of the liabilities generally match the maturity dates of the invested assets.

(6) Detail on Collateral Transactions Not Permitted by Contract or Custom to Sell or Repledge
Thrivent has not accepted collateral that it is not permitted to sell or repledge.

(7) Collateral for securities lending transactions that extend beyond one year from the reporting date.
| Description of Collateral Amount
|Bonds - Issuer Credit Obligations
Total Collateral Extending beyond one year of the reporting date $ -
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F.

G.

Repurchase Agreements Transactions Accounted for as Secured Borrowing
Thrivent has no repurchase agreements transactions accounted for as secured borrowing as of September 30, 2025.

Reverse Repurchase Agreements Transactions Accounted for as Secured Borrowing

(1) Thrivent has a tri-party reverse repurchase agreement (repo) to purchase and resell short-term securities. The securities are classified as an NAIC 1
designation and the maturity of the securities is three months to one year with a carrying value and fair value of $0 million as of September 30, 2025. Thrivent
is not permitted to sell or repledge these securities. The purchased securities are included in cash, cash equivalents and short-term investments within the
Assets page. Thrivent received cash as collateral, having a fair value at least equal to 102% of the purchase price paid for the securities and Thrivent's

designated custodian takes possession of the collateral. The collateral is not recorded in Thrivent’s financial statements.

REPURCHASE TRANSACTION — CASH PROVIDER — OVERVIEW OF SECURED BORROWING TRANSACTIONS

(2) Type of Repo Trades Used

a. Bilateral (YES/NO)
b. Tri-Party (YES/NO)

(3) Original (Flow) & Residual Maturity

a. Maximum Amount

. Open — No Maturity

. Overnight

. 2 Days to 1 Week

.> 1 Week to 1 Month
.> 1 Month to 3 Months
.> 3 Months to 1 Year
.>1 Year

NOoO s WN =

o

. Ending Balance

. Open — No Maturity

. Overnight

. 2 Days to 1 Week

.> 1 Week to 1 Month
.> 1 Month to 3 Months
.> 3 Months to 1 Year
.>1 Year

NOoO s WN =

(4) Fair Value Securities Sold and/or Acquired that Resulted in Default
Thrivent did not have any securities sold or acquired that resulted in default.

(5) Fair Value of Securities Acquired Under Repo — Secured Borrowing

a. Maximum Amount
b. Ending Balance

(6) Securities Acquired Under Repo — Secured Borrowing by NAIC Designation

ENDING BALANCE

a.ICO-FV
b. ABS - FV

c. Preferred Stock - FV

d. Common Stock

e. Mortgage Loans - FV

f. Real Estate - FV

g. Derivatives - FV

h. Other Invested Assets - FV

i. Total Assets - FV  (Sum of a through h)

ENDING BALANCE

a.ICO-FV

b. ABS - FV

c. Preferred Stock - FV

d. Common Stock

e. Mortgage Loans - FV

f. Real Estate - FV

g. Derivatives - FV

h. Other Invested Assets - FV

i. Total Assets - FV  (Sum of a through h)

FIRST SECOND THIRD FOURTH
QUARTER QUARTER QUARTER QUARTER
No No No
No No No
FIRST SECOND THIRD FOURTH
QUARTER QUARTER QUARTER QUARTER
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
FIRST SECOND THIRD FOURTH
QUARTER QUARTER QUARTER QUARTER
$ $ $ $ -
$ $ $ $ -
1 2 3 4
NONE NAIC 1 NAIC 2 NAIC 3
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
5 6 7 8
DOES NOT
QUALIFY AS
NAIC 4 NAIC 5 NAIC 6 ADMITTED
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
$ $ $ $ -
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NOTE 6

(7) Collateral Provided — Secured Borrowing

FIRST SECOND THIRD FOURTH
QUARTER QUARTER QUARTER QUARTER
a. Maximum Amount
1. Cash $ - |8 -8 $ -
2. Securities (FV) $ - 19 - 18 $ -
3. Securities (BACV) XXX XXX XXX XXX
4. Nonadmitted Subset (BACV) XXX XXX XXX XXX
b. Ending Balance
1. Cash $ - |8 -8 $ -
2. Securities (FV) $ - 19 - 18 $ -
3. Securities (BACV) $ - 19 - 18 $ -
4. Nonadmitted Subset (BACV) 3 - 193 - 193 3 -
(8) Allocation of Aggregate Collateral Pledged by Remaining Contractual Maturity
AMORTIZED
COST FAIR VALUE
a. Overnight and Continuous $ $
b. 30 Days or Less $ $
c. 31to 90 Days $ $
d. >90 Days $ $
(9) Recognized Receivable for Return of Collateral — Secured Borrowing
FIRST SECOND THIRD FOURTH
QUARTER QUARTER QUARTER QUARTER
a. Maximum Amount
1. Cash $ - |8 -8 $ -
2. Securities (FV) $ - 19 - 18 $ -
b. Ending Balance
1. Cash $ - |8 -8 $ -
2. Securities (FV) $ - 19 - 19 $ -
(10) Recognized Liability to Return Collateral — Secured Borrowing (Total)
FIRST SECOND THIRD FOURTH
QUARTER QUARTER QUARTER QUARTER
a. Maximum Amount
1. Repo Securities Sold/Acquired with Cash Collateral $ - 1% - 1% $ -
2. Repo Securities Sold/Acquired with Securities
Collateral (FV) $ s s $ _
b. Ending Balance
1. Repo Securities Sold/Acquired with Cash Collateral $ - 19 - 19 $ -
2. Repo Securities Sold/Acquired with Securities
Collateral (FV) $ s s $ _
Repurchase Agreements Transactions Accounted for as a Sale
Thrivent has no repurchase agreements transactions accounted for as a sale as of September 30, 2025.
Reverse Repurchase Agreements Transactions Accounted for as a Sale
Thrivent has no reverse repurchase agreements transactions accounted for as a sale as of September 30, 2025.

Real Estate
No significant changes

Investments in Tax Credit Structures (tax credit investments)
No significant changes

Restricted Assets
No significant changes

Working Capital Finance Investments
Thrivent held no working capital finance investments as of September 30, 2025.

Offsetting and Netting of Assets and Liabilities
Thrivent presents securities lending agreements and derivatives on a gross basis in the financial statements.

5GI Securities
Thrivent held no "5GI" securities as of September 30, 2025.

Short Sales
No significant changes

Prepayment Penalty and Acceleration Fees
No significant changes

Reporting Entity’'s Share of Cash Pool by Asset Type
Thrivent has no cash pools as of September 30, 2025.

Aggregate Collateral Loans by Qualifying Investment Collateral
No significant changes

Joint Ventures, Partnerships and Limited Liability Companies
No significant changes
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NOTE 7 Investment Income

No significant changes

NOTE 8 Derivative Instruments

As of January 1, 2025, Thrivent started reporting To-Be-Announced (“TBA”) Securities, where the ongoing intent is to roll the TBA, as Derivatives. These were
previously reported as Long-Term Bonds.

NOTE 9 Income Taxes

Thrivent, as a fraternal benefit society, qualifies as a tax-exempt organization under the Internal Revenue Code. Accordingly, income earned by Thrivent is generally
exempt from taxation; therefore, no provision for income taxes has been recorded. Thrivent may pay income taxes on certain unrelated business activity. The
reporting entity (or the controlled group of corporations of which the reporting entity is a member) has determined that they do not expect to be liable for Corporate
Alternative Minimum Tax in 2025.

NOTE 10 Information Concerning Parent, Subsidiaries, Affiliates and Other Related Parties

A.

No significant changes

Transactions

Year-to-date as of September 30, 2025, Thrivent received cash distributions of $685 million and $281 million from majority-owned limited partnerships Thrivent White
Rose Funds (WRF) and Twin Bridge Funds (TBF), respectively. Year-to-date as of September 30, 2025, Thrivent made cash contributions as contributed capital to
WREF, TBF, Holdings, Thrivent Education Funding, LLC (TEF) and Gold Ring Holdings, LLC in the amounts of $681 million, $286 million, $366 million, $69 million and
$3 million, respectively.

Year-to-date as of September 30, 2025, Thrivent received cash distributions of $77 million from Holdings treated as dividends and reported in net investment income.
Year-to-date as of September 30, 2025, Thrivent received $53 million from TEF which was treated as return of capital.

Year-to-date as of September 30, 2025, Thrivent made a $5 million non-cash contribution to North Meadows Investment LTD, including $2.1M in land assets and
$2.9M in related expenses.

In December 2018, Thrivent acquired a variable funding note (VFN) issued by TEF, an affiliate of Thrivent. The VFN is supported by an indenture collateralized by
student loans. The VFN is reported as a bond on the Assets page and had an outstanding balance of $0 and $367 million as of December 31, 2024 and 2023,
respectively. The VFN was paid off in full by TEF in December 2024 and Thrivent recorded an increase of less than $1 million to net investment income on the
paydown. During 2024, Thrivent invested less than $1 million in the VFN and received $351 million of principal payments.

In August 2021, TEF entered into an agreement, last amended July 2025, to provide a guarantee to purchase student loans originated and held by a third party in the
event a separate party to the transaction fails their purchase obligation. TEF provided a guarantee up to the maximum backstop amount of $1 billion, which could
create additional future exposure from the multiple disbursement of student loans. TEF’s funding will be through a capital request from Thrivent. As of September 30,
2025, TEF was not required to purchase any student loans under the terms of the agreement.

In May 2022, a separate VFN was acquired from TEF that is supported by an indenture agreement, last amended in December 2022, and allows for a maximum
aggregate principal amount of $750 million and is collateralized by point-of-sale unsecured consumer loans. The VFN is deemed an ABS and is reported as a bond on
the Assets page. The VFN was paid off in full by TEF on March 27, 2025 and Thrivent recorded a decrease of $21 million to net investment income on the paydown.
During 2025, Thrivent invested $184 million in the VFN, received $760 million of principal payments and amortized $31 million of premium, which is included in net
investment income.

In December 2023, White Rose CFO 2023 Holdings, LLC (Issuer), a wholly owned subsidiary of Thrivent, issued a Collateralized Fund Obligation (CFO) whereby debt
was issued to third parties. Issuer made available to third party investors approximately $400 million in fixed rate debt. Upon issuance of the debt, approximately $364
million in net proceeds were returned from Issuer to Thrivent. Thrivent retained approximately $436 million of an equity investment in the CFO structure in the form of a
residual tranche. Year-to-date through September 30, 2025, Thrivent received cash distributions of $27 million. The residual tranche is reported in Other Invested
Assets on the Assets page and has a fair value of $412 million as of September 30, 2025.

In support of the CFO, Thrivent transferred their interest in portions of certain investments in WRF with a fair value of approximately $800 million to White Rose CFO
2023, LLC (Asset HoldCo), a wholly owned, bankruptcy-remote subsidiary of Thrivent as underlying collateral for the CFO. These transferred WRF assets had a cost
of approximately $739 million and carried an unrealized gain of approximately $61 million when they were transferred to Asset HoldCo. Thrivent then contributed its
entire investment in Asset HoldCo to Issuer, with no impact to surplus. Thrivent is the named investment manager for the CFO structure and is entitled to a
management fee as outlined in the executed investment management agreement between Asset HoldCo and Thrivent. Year-to-date through September 30, 2025,
Thrivent received $2 million in management fees which is being reported as miscellaneous income on the Summary of Operations.

In December 2024, Thrivent acquired a multi-tranche debt security issued by the CASL 2024-4 Trust, which includes six debt tranches and a residual tranche that are
collateralized by student loans. CASL served as the sponsor of the private securitization and the servicer and administrator of the CASL 2024-4-Trust. The individual
tranches are reported as Bonds and the residual tranche is reported as Other Invested Assets on the Assets page. The securities had an aggregate outstanding
balance of $2 billion as of September 30, 2025.

In March 2025, Badger FBN 2025 Holdings, LLC (FBN Issuer), a wholly owned subsidiary of Thrivent, issued a Fund Backed Note (FBN), a CFO structure, whereby
debt was issued to a third party. FBN Issuer made available to the third party investor approximately $600 million in fixed rate debt. Upon issuance of the debt,
approximately $557 million in net proceeds were returned from FBN Issuer to Thrivent. Thrivent retained approximately $626 million of an equity investment in the FBN
structure in the form of a residual tranche. Year-to-date through September 30, 2025, Thrivent received cash distributions of $592 million. The residual tranche is
reported in Other Invested Assets on the Assets page and has fair value of $640 million as of September 30, 2025.

In support of the FBN, Thrivent transferred their interest in portions of certain investments in WRF with a fair value of approximately $1.2 billion to Badger FBN 2025,
LLC (FBN Asset HoldCo), a wholly owned, bankruptcy-remote subsidiary of Thrivent as underlying collateral for the FBN. The transferred WRF assets had a cost of
approximately $1.1 billion and carried an unrealized gain of approximately $80 million when they were transferred to FBN Asset HoldCo. Thrivent then contributed its
entire investment in FBN Asset HoldCo to FBN Issuer, with no impact to surplus. Thrivent is the named investment manager for the FBN structure and is entitled to a
management fee as outlined in the investment management agreement between FBN Asset HoldCo and Thrivent.

On June 1, 2025, Thrivent Bank (Bank) launched via a merger with Thrivent Federal Credit Union (TFCU). Thrivent contributed capital of $356 million (via Holdings) to
launch the Bank and to fund the TFCU member buyout in June and is included in the above noted $366 million contribution to Holdings.

On August 8, 2025, Thrivent Investment Capital Advisors, LLC (TICA), a wholly owned subsidiary of Holdings, launched. Thrivent intends to transition investment
advisor services for its White Rose private investment vehicles and related Collateralized Fund Obligation and Fund Backed Note to the new registered investment
advisor TICA. There was no activity as of year-to-date September 30, 2025 in the legal entity.

On September 30, 2025, Thrivent entered into an agreement, whereby certain private equity limited partnership interests were contributed to Trout Holdings GP,LLC.
Certain identified ownership interests from WRF Equity Direct funds XIl through XV and Pacific Street Funds IlI through V with a fair value of $1.6 billion were
contributed to Trout Holdings. In return, Thrivent received $540 million in cash at the closing date and the agreement allowed for future cash payments on deferred
funding dates of 25% or $280 million three months after the closing date and the remaining 25% or $280 million six months after the closing date. All net cash
proceeds related to the transaction flow to Thrivent, and the cash proceeds will be invested following the current investment strategy. The cash payments subsequent
to the closing date are secured by a corresponding interest in the underlying WRF and PSF funds of Trout Holdings. If Trout Holdings were to default on the payment,
Thrivent would be contractually eligible to recover the receivable amounts. Also in return, Thrivent is taking a 30% equity stake in Trout Holdings GP, LLC. The equity
stake is reported in Other Invested Assets on the Assets page and has fair value of $480M as of September 30, 2025.

C -N. No significant changes
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NOTE 11 Debt

A.  Debt Including Funding Agreements
In August 2023, after board approval and review from the State of Wisconsin Office of the Commissioner of Insurance, Thrivent began issuing funding agreements to
the FHLB. As of September 30, 2025, Thrivent had $2 billion of funding agreements outstanding, plus accrued interest of $7 million. Year-to-date interest expense as
of September 30, 2025 was $65 million. Interest related to outstanding funding agreements is accrued at a weighted average of 4.09%, with stated maturity dates
through 2028. The funding agreements are required to be collateralized by assets with a market value at least equal to the outstanding principal. As of September 30,
2025, securities were pledged as collateral with a statement value of $3.2 billion and a fair value of $2.9 billion.

On May 22, 2025, Thrivent entered into an irrevocable, evergreen standby letter of credit agreement with the Federal Home Loan Bank of Chicago in the amount of
$85 million. The initial expiration date of the letter of credit is May 22, 2026, and a final expiration date of May 22, 2030. Thrivent Bank is designated as the beneficiary.
The annual fee associated with the letter of credit is $127,500.

B. FHLB (Federal Home Loan Bank) Agreements
(1) Thrivent is a member of the FHLB of Chicago. Through its membership, Thrivent has conducted business activity (borrowings and funding agreements) with

the FHLB. Thrivent's strategy is to utilize funds from the FHLB to optimize liquidity and for spread investment purposes. Additional FHLB activity-based
stock purchases are required based upon the amount of borrowed funds or funding agreements from the FHLB. Thrivent is required to post acceptable forms
of collateral for any borrowed funds or funding agreements from the FHLB. In the event of default, the FHLB’s recovery on the collateral is limited to the
amount of Thrivent’s outstanding liability to the FHLB. FHLB activity will be limited to the general account. As of September 30, 2025, Thrivent has an
internally approved maximum borrowing capacity for the FHLB of $6 billion. Thrivent established this limit in accordance with its overall risk management
process. These borrowings and funding agreements are included in line 22 and line 3 on page 3, Liabilities, Surplus and Other Funds, respectively.

(2) FHLB Capital Stock
a. Aggregate Totals

1 2 3
General Separate
Total 2+3 Account Accounts
1. Current Year
(a) Membership Stock - Class A $ - $ - $ -
(b) Membership Stock - Class B $ - $ - $ -
(c) Activity Stock $ 90,535,000 $ 90,535,000 $ -
(d) Excess Stock $ - $ - $ -
(e) Aggregate Total (a+b+c+d) $ 90,535,000 $ 90,535,000 $ -
(f) Actual or estimated Borrowing Capacity as Determined by the
Insurer $ 6,000,000,000 XXX XXX
2. Prior Year-end
(a) Membership Stock - Class A $ - $ - $ -
(b) Membership Stock - Class B $ - $ - $ -
(c) Activity Stock $ 90,450,000 $ 90,450,000 $ -
(d) Excess Stock $ - $ - $ -
(e) Aggregate Total (a+b+c+d) $ 90,450,000 $ 90,450,000 $ -
(f) Actual or estimated Borrowing Capacity as Determined by the
Insurer $ 6,000,000,000 XXX XXX
11B(2)a1(f) should be equal to or greater than 11B(4)a1(d)
11B(2)a2(f) should be equal to or greater than 11B(4)a2(d)
b. Membership Stock (Class A and B) Eligible and Not Eligible for Redemption
1 2 Eligible for Redemption
3 4 5 6
6 Months to
Current Year Total Not Eligible for Less Than 6 Less Than 1to Less Than 3
(2+3+4+5+6) Redemption Months 1 Year Years 3 to 5 Years
Membership Stock
1. Class A $ - $ - $ - $ - $ - $ -
2.Class B $ - $ - $ - $ - $ - $ -
11B(2)b1 Current Year Total (Column 1) should equal 11B(2)a1(a) Total (Column 1)
11B(2)b2 Current Year Total (Column 1) should equal 11B(2)a1(b) Total (Column 1)
(3) Collateral Pledged to FHLB
a. Amount Pledged as of Reporting Date
1 2 3
Aggregate Total
Fair Value Carrying Value Borrowing

1. Current Year Total General and Separate Accounts Total Collateral
Pledged (Lines 2+3)

2. Current Year General Account Total Collateral Pledged

3. Current Year Separate Accounts Total Collateral Pledged

4. Prior Year-end Total General and Separate Accounts Total Collateral
Pledged

$2,851,590,969
$2,851,590,969
$ -

$2,708,124,346

11B(3)a1 (Columns 1, 2 and 3) should be equal to or less than 11B

( 3
11B(3)a2 (

(

(

3
3
3

Columns 1, 2 and 3) should be equal to or less than 11B
11B(3)a3 (Columns 1, 2 and 3) should be equal to or less than 11B
11B(3)a4 (Columns 1, 2 and 3) should be equal to or less than 11B

7.6

b1 (Columns 1, 2 and 3 respectively,
b2 (Columns 1, 2 and 3 respectively,
b3 (Columns 1, 2 and 3 respectively,
b4 (Columns 1, 2 and 3 respectively,

$ 3,153,365,742
$ 3,153,365,742
$ -

$3,114,036,693

$2,010,000,000
$2,010,000,000
$ -

$2,010,000,000
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b.

Maximum Amount Pledged During Reporting Period

1. Current Year Total General and Separate Accounts Maximum
Collateral Pledged (Lines 2+3)
2. Current Year General Account Maximum Collateral Pledged

3. Current Year Separate Accounts Maximum Collateral Pledged
4. Prior Year-end Total General and Separate Accounts Maximum
Collateral Pledged

(4) Borrowing from FHLB

a.

b.

C.

Amount as of Reporting Date

1. Current Year
(a) Debt
(b) Funding Agreements
(c) Other
(d) Aggregate Total (a+b+c)

2. Prior Year end
(a) Debt
(b) Funding Agreements
(c) Other
(d) Aggregate Total (a+b+c)

Maximum Amount During Reporting Period (Current Year)

1. Debt

2. Funding Agreements

3. Other

4. Aggregate Total (1+2+3)

11B(4)b4 (Columns 1, 2 and 3) should be equal to or greater than 11B(4)a1(d) (Columns 1, 2 and 3 respectively)

FHLB - Prepayment Obligations

1. Debt
2. Funding Agreements
3. Other

Fair Value

Carrying Value

3
Amount
Borrowed
at Time of
Maximum
Collateral

$2,851,590,969
$2,851,590,969
$ -

$ 3,242,497,247

$ 3,153,365,742
$ 3,153,365,742
$ -

$ 3,591,494,021

$2,010,000,000
$2,010,000,000
$ -

$2,010,000,000

$2,010,000,000

Does the company have
prepayment obligations under

the following arrangements

(YES/NO)?

$2,010,000,000

NOTE 12 Retirement Plans, Deferred Compensation, Postemployment Benefits and Compensated Absences and Other
Postretirement Benefit Plans

A.  Defined Benefit Plan
Thrivent has a qualified noncontributory defined benefit retirement plan which provides benefits to substantially all home office and field employees upon retirement.
Thrivent also provides certain health care and life insurance benefits for substantially all retired home office and field personnel.

1 2 3 4
Funding
Agreements
General Separate Reserves
Total 2+3 Account Accounts Established
-8 -8 - XXX
$2,010,000,000 $2,010,000,000 $ - $2,016,639,775
-8 -8 - XXX
$2,010,000,000 $2,010,000,000 $ - $2,016,639,775
-8 -8 - XXX
$2,010,000,000 $2,010,000,000 $ - $2,017,085,525
-3 -8 - XXX
$2,010,000,000 $2,010,000,000 $ - $2,017,085,525
1 2 3
General Separate
Total 2+3 Account Accounts
$ - $ - $ -
$2,010,000,000 $2,010,000,000 $ -
$ - $ - $ -
$

Pension Postretirement Special or Contractual Benefits
Benefits Benefits Per SSAP No. 11
2025 2024 2025 2024 2025 2024
(4) Components of net periodic benefit cost

a. Service cost $ 17,859,395 $ 24,644,096 $ 971,488 $ 1,200,064 $ - $ -
b. Interest cost $ 43,329,425 $ 53,795,517 $ 2,832,635 $ 3,592,604 $ - $ -
c. Expected return on plan assets $ (63,985,098) $ (81,859,560) $ - $ - $ - $ -
d. Transition asset or obligation $ - $ - $ - $ - $ - $ -
e. Gains and losses $ - $ - $ (945,084) $ (1,348,213) $ - $ -
f. Prior service cost or credit $ - $ - $ (747,486) $ (996,649) $ - $ -
g. Gain or loss recognized due to a
settlement or curtailment $ - $ - $ - $ - $ - $ -
h. Total net periodic benefit cost $ (2,796,278 $ (3,419,947) $ 2,111,553 $ 2,447,806 $ - $ -

B - I. No significant changes

NOTE 13 Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations

No significant changes
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NOTE 14 Liabilities, Contingencies and Assessments

A.  Contingent Commitments
As of June 1, 2025, Thrivent Bank is party to a revolving credit facility (“Revolver”) with Thrivent, under which Thrivent Bank may borrow up to an aggregate principal
amount of $85 million from Thrivent. The Revolver has a one-year term, maturing on May 31, 2026, and automatically renews for successive one-year renewal terms
unless terminated by either party in accordance with the terms of the agreement.

Thrivent Bank may request advances under the Revolver from time to time, subject to the overall $85 million borrowing limit. Repayment of principal on each advance
is governed by the specific repayment schedule agreed to at the time of the advance. All remaining principal and accrued interest are payable in full upon the maturity
of the Revolver, including any applicable renewal term.

Interest on amounts outstanding under the Revolver accrues at an annual rate equal to the Secured Overnight Financing Rate (SOFR) plus 0.75%, and is payable
semi-annually in arrears on June 1 and December 1 of each year.

The Revolver provides Thrivent Bank with committed funding capacity to support its ongoing liquidity and operational needs.

B -F No significant changes

NOTE 15 Leases
No significant changes

NOTE 16 Information About Financial Instruments With Off-Balance Sheet Risk and Financial Instruments With Concentrations of
Credit Risk

No significant changes

NOTE 17 Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities

A. Transfers of Receivables Reported as Sales
Thrivent did not enter into any transfers of receivables reported as sales during the periods ended September 30, 2025 and December 31, 2024.

B.  Transfer and Servicing of Financial Assets
(1) Description of any Loaned Securities
Securities loaned under Thrivent's securities lending agreement are carried on the Assets page at amortized cost or fair value, depending on the nature of the security
and as prescribed by the NAIC guidelines. Thrivent measures the fair value of securities loaned against collateral received on a daily basis. Additional collateral is
obtained as necessary to ensure such transactions are adequately collateralized. The SAP fair value of loaned securities on September 30, 2025 is $588 million.

C. Wash Sales
(1) In the normal course of Thrivent’s investment management activities, securities are periodically sold and repurchased within 30 days of the sale date to
enhance total return on the investment portfolio.

(2) The details by NAIC Designation 3 or below, or unrated of securities sold during the current quarter and reacquired within 30 days of the sale date are:

Book Value Cost of
NAIC Number of of Securities
Description Designation Transactions Securities Sold Repurchased Gain/(Loss)
Bonds 3 3 _$ 2037,963 $ 2692228 $ 453,726
Common Stocks 31§ 3,043,119 $ 3,446,576 $ 326,205

NOTE 18 Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans
No significant changes

NOTE 19 Direct Premium Written/Produced by Managing General Agents/Third Party Administrators
No significant changes

NOTE 20 Fair Value Measurements

A
(1) Fair Value Measurements at Reporting Date
Description for each class Net Asset Value
of asset or liability (Level 1) (Level 2) (Level 3) (NAV) Total
a. Assets at fair value
Bonds $ 536,944,715 | $ - 19 - 198 - 19 536,944,715
Unaffiliated preferred stocks $ - 19 136,439,765 | $ - 19 -1$ 136,439,765
Unaffiliated common stocks $ 737,331,454 | $ - 19 - 19 -1$ 737,331,454
Cash, Cash Equivalents and Short-term
investments $ 835,034,988 | $ - 198 - 19 - 198 835,034,988
Assets held in Separate Accounts $ - 1$ 39,031,118,927 | $ - 19 - |$ 39,031,118,927
Other invested assets $ 16,650 | $ 835,456,177 | $ 181,564,303 | $ - 19 1,017,037,130
Total assets at fair value/NAV $ 2,109,327,807 |$ 40,003,014.869 1% 181,564,303 | $ - 1% 42293906,979
Description for each class Net Asset Value
of asset or liability (Level 1) (Level 2) (Level 3) (NAV) Total
b. Liabilities at fair value
Other liabilities $ - 13 24613777 | $ 109,814,356 | $ - 19 134,428,133
Total liabilities at fair value 3 - 193 24613777 | $ 109,814,356 | $ - 193 134,428,133
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(2) Fair Value Measurements in (Level 3) of the Fair Value hierarchy
Total gains and | Total gains and
Ending Balance as| Transfers Transfers (losses) (losses) Ending Balance
of Prior Quarter into out of included in included in for Current
Description End Level 3 Level 3 Net Income Surplus Purchases Issuances Sales Settlements Quarter End
a. Assets
Other invested
assets $ 134210647 |9 -193 - 1% 21385617 |$ 67,726,953 | $22.694.605 | $ (64.453519)| $ $ - 1% 181564303
Total Assets $ 134210647 | $ -193 - 13 21385617 |$ 67.726,953 | $22.694.605 | $ (64.453519)| $ 13 - 13 181564303
Total gains and | Total gains and
Ending Balance as| Transfers Transfers (losses) (losses) Ending Balance
of Prior Quarter into out of included in included in for Current
Description End Level 3 Level 3 Net Income Surplus Purchases Issuances Sales Settlements Quarter End
b. Liabilities
Other liabilities $ 71823809 |$ -1$ - 1% (14268470)|$ 52628544 | $11.161.960 | $ (11.531.487)] $ -13 -|$ 109,814,356
Total Liabilities $ 71823809 |$ -1 - 1% (14268470)|$ 52,628,544 | $11.161.960 | $ (11.531.487)] $ -1 - 1% 109,814,356

(3) Policies when Transfers Between Levels are Recognized

Transfers between fair value hierarchy levels are recognized at the end of the reporting period.

4

=

Description of Valuation Techniques and Inputs Used in Fair Value Measurement
The financial instruments of Thrivent have been classified, for disclosure purposes, into one of three categories based on the evaluation of the amount of
observable and unobservable inputs used to determine fair value.

Fair Value Descriptions

Level 1 Financial Instruments

Level 1 financial instruments reported at fair value include certain bonds, certain unaffiliated common stocks, certain cash equivalents, and exchange traded
funds. Bonds, unaffiliated common stocks, and exchange traded funds are primarily valued using quoted prices in active markets. Cash equivalents consist of
money market mutual funds whose fair value is based on the quoted daily net asset values of the invested funds.

Level 1 financial instruments not reported at fair value include certain bonds, which are priced based on quoted market prices, and primarily include U.S.
Treasury bonds.

Level 2 Financial Instruments

Level 2 financial instruments reported at fair value include certain unaffiliated common stocks and other invested assets, primarily derivatives, and are valued
based on market quotes where the financial instruments are not considered actively traded. Included in derivatives are mortgage dollar rolls, which are
reported at fair value. Mutual funds are reported at fair value, which are based on net asset values from fund managers. The fair values for separate
account assets are based on published daily net asset values of the funds in which the separate accounts are invested.

Level 2 financial instruments not reported at fair value includes certain bonds, certain unaffiliated common stocks, unaffiliated preferred stocks, cash, cash
equivalents and short-term investments, other invested assets, liabilities related to separate accounts and other liabilities.

Bonds not reported at fair value are priced using a third-party pricing vendor and include certain corporate debt securities and asset-backed securities.
Pricing from a third-party pricing vendor varies by asset class but generally includes inputs such as estimated cash flows, benchmark yields, reported
trades, issuer spreads, bids, offers, credit quality, industry events and economic events. If Thrivent is unable to obtain a price from a third-party pricing
vendor, management may obtain broker quotes or utilize an internal pricing model specific to the asset. The internal pricing models apply practices that
are standard among the industry and utilize observable market data.

Fair values of unaffiliated common stocks not reported at fair value primarily consist of FHLB activity-based stock and are based on direct quotes from FHLB.

Fair values of unaffiliated preferred stocks not reported at fair value are based on market quotes where these securities are not considered actively
traded.

Cash and cash equivalents not reported at fair value consist of demand deposit and highly liquid investments purchased with an original maturity date of
three months or less. Short-term investments not reported at fair value consist of investments in commercial paper and agency notes with contractual
maturities of one year or less at the time of acquisition. The carrying amounts for cash, cash equivalents and short-term investments approximate their
fair values.

Other invested assets not reported at fair value include investments in surplus notes in which the fair values are based on quoted market prices.

The carrying amounts of liabilities related to separate accounts reflect the amounts in the separate account assets and approximate their fair values.

Other liabilities include certain derivatives. Derivative fair values are derived from broker quotes.

Fair values on borrowed money and funding agreements from the FHLB (included in deposit liabilities), are equal to unpaid principal balance, including
accrued interest, net of unamortized discount or premium.

Level 3 Financial Instruments

Level 3 financial instruments reported at fair value include other invested assets, which consist of certain derivatives. The fair value is determined using
independent broker quotes.

Level 3 financial instruments not reported at fair value include certain bonds, unaffiliated preferred stocks, mortgage loans, real estate, contract loans,
limited partnerships, other invested assets, deferred annuities, other deposit contracts and other liabilities.

Level 3 bonds not reported at fair value include private placement debt securities and convertible bonds. Private placement debt securities are valued
using internal pricing models specific to the assets using unobservable inputs such as issuer spreads, estimated cash flows, internal credit ratings and
volatility adjustments. Market comparable discount rates ranging from 1% to 8% are used as the base rate in the discounted cash flows used to
determine the fair value of certain assets. Increases or decreases in the credit spreads on the comparable assets could cause the fair value of assets to
significantly decrease or increase, respectively. Additionally, Thrivent may adjust the base discount rate or the modeled price by applying an illiquidity
premium of 46 basis points, given the highly structured nature of certain assets. Convertible bonds are valued using third party broker quotes to
determine fair value.

Unaffiliated preferred stocks are valued using third-party broker quotes to determine fair value.

The fair values for mortgage loans are estimated using discounted cash flow analyses based on interest rates currently being offered for similar loans to
borrowers with similar credit ratings. Loans with similar characteristics are aggregated for purposes of the calculations.

The fair value of real estate properties held-for-sale is based on current market price assessments, current purchase agreements or market appraisals.

Contract loans are generally carried at the loans' aggregate unpaid balance which approximate the fair values.
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Limited partnerships consist primarily of equity limited partnerships which are generally valued using NAV as a practical expedient.

Other invested assets primarily include residual tranches, non-collateral loans, and surplus notes. Residual tranches are carried at either the lower of
amortized cost or fair value or the underlying audited equity of the investee. Non-collateral loans and surplus notes are carried at amortized cost.

Other liabilities primarily include deferred annuities, other deposit contracts and certain derivatives. The fair values for deferred annuities and other deposit
contracts, which include supplementary contracts without life contingencies, deferred income settlement options and refunds on deposit are estimated to be
the cash surrender value payable upon immediate withdrawal. Derivatives fair values are derived from broker quotes.

(5) Fair Value Disclosures

The fair value disclosures for derivative assets and liabilities held at fair value on a gross basis are included in paragraph 1 above. Certain derivative

assets and liabilities have been classified as Level 3 and the disclosures required are incorporated into paragraphs 2-4 above.

=

B.  Fair Value Reporting under SSAP No.100 and Other Accounting Pronouncements
Thrivent elects to disclose only fair value per SSAP No. 100, Fair Value.

C. Aggregate fair value for all financial instruments and the level within the fair value hierarchy in which the fair value measurements in their entirety fall.
Type of Financial Aggregate Net Asset Value Not Practicable
Instrument Fair Value Admitted Assets (Level 1) (Level 2) (Level 3) (NAV) (Carrying Value)

Financial Assets:
Bonds $ 52,722,691,975 | $ 54,546,926,941 | $ 1,968,010,183 | $ 35,542,703,815 | $ 15,211,977,977 | $ -1$ -
Unaffiliated preferred
stocks $ 495329621 | $ 491,091,293 | $ - |$ 194955619 | $ 300,374,002 | $ - 19 -
Unaffiliated common
stocks $ 827,866,454 | $ 827,866,454 | $ 737,331,454 |$ 90,535,000 | $ -1$ -1$ -
Affiliated common stock | $ 597,137,028 |$ 597,137,028 | $ - |$ 597,137,028 | $ - 13 - |8 -
Affiliated mutual funds
and ETFs $ 93,557,428 | $ 93,557,428 | $ - 1% 93,557,428 | $ - 19 - 198 -
Mortgage loans $ 9,837,787,722 | $ 10,677,880,416 | $ - s - | $9,837,787,722 | $ -|s -
Real estate (held for
sale) $ 1,455,000 | $ - 1% - 19 -1 1,455,000 | $ - 198 -
Cash, cash equivalents
and S.T. investments $ 2736330971 | $ 2736300632 | $ 835,034,988 |$ 1901295983 |$ - |8 - |8 -
Contract loans $ 1,079,428617 | $ 1,079,428617 | $ - |8 - [ $1,079,428,617 | $ - |8 -
Derivative assets $ 1,012457,586 | $ 1,017,043965 | $  (4,562,894) | $ 835456177 | $ 181,564,303 |$ - 13 -
Other invested assets -
limited partnerships $ 8920,471,336 | $ 8,920,490,794 | $ - |s - | $8920,471,336 | $ -|s -
Other invested assets -
other $ 1,188,380,446 | $ 1,295121,455 | $ - s 73,787,063 | $1,114,593,383 | $ - |9 -
Separate account
assets $ 39,031,118,927 | $ 39,031,118,927 | $ - |$ 39,031,118,927 | $ -1$ -1$ -
Liabilities:
Deferred annuities $ 19,807,802,005 | $ 20,904,074,461 | $ - 13 - |$ 19,807,802,005 | $ - 13 -
Other deposit contracts | $ 3,041,189,850 | $ 3,041,189,850 | $ - |$ 206,639,775 | $ 1,024,550,075 | $ - 198 -
Derivative liabilities $ 134,428,133 | $ 134,975,008 | $ - 13 24,613,777 | $ 109,814,356 | $ - 13 -
Separate account
liabilities $ 38,893,308,725 | $ 38,893.308.725 | $ - |$ 38893308725 | $ -19 - 19 d

D. Not Practicable to Estimate Fair Value
Thrivent has no financial instruments where it is not practicable to estimate the fair value as of September 30, 2025.

E.  NAV Practical Expedient Investments
Equity limited partnerships are generally valued using NAV as a practical expedient and are included in Level 3.

NOTE 21 Other Items
A -B No significant changes

C. Other Disclosures
Thrivent adopted revisions to SSAP No. 26 — Bonds, SSAP No. 43 — Asset-Backed Securities and SSAP No. 21 — Other Admitted Assets prospectively, beginning
January 1, 2025, related to the PBBD. Thrivent reclassified one security with a book adjusted carry value of $17 million from bonds to derivatives, which reduced
surplus by $4 million.

Thrivent adopted revisions to SSAP No. 21 — Other Admitted Assets for Residual Tranches held as of January 1, 2025 that recognized any unrealized position as
realized.

D - J.No significant changes

NOTE 22 Events Subsequent
No significant changes

NOTE 23 Reinsurance
No significant changes

NOTE 24 Retrospectively Rated Contracts & Contracts Subject to Redetermination
No significant changes

NOTE 25 Change in Incurred Losses and Loss Adjustment Expenses
No significant changes

NOTE 26 Intercompany Pooling Arrangements
No significant changes

NOTE 27 Structured Settlements
No significant changes

NOTE 28 Health Care Receivables
No significant changes

NOTE 29 Participating Policies
No significant changes
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NOTE 30 Premium Deficiency Reserves
No significant changes

NOTE 31 Reserves for Life Contracts and Annuity Contracts
No significant changes

NOTE 32 Analysis of Annuity Actuarial Reserves and Deposit Type Contract Liabilities by Withdrawal Characteristics
No significant changes

NOTE 33 Analysis of Life Actuarial Reserves by Withdrawal Characteristics
No significant changes

NOTE 34 Premium & Annuity Considerations Deferred and Uncollected
No significant changes

NOTE 35 Separate Accounts
No significant changes

NOTE 36 Loss/Claim Adjustment Expenses
No significant changes
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

GENERAL INTERROGATORIES

PART 1 - COMMON INTERROGATORIES

GENERAL

Did the reporting entity experience any material transactions requiring the filing of Disclosure of Material Transactions with the State of

Domicile, as requUIred DY the MOGEI AGE? .........c.c.cvcvceeueeeieeeeeceete et eeecae e e et ettt e e s ses et eseses e s saetesesenssseaeses et ensnssansesesanssssaesesesansnsssstesasansnsnansesanen Yes[ 1 No[X]
If yes, has the report been filed with the dOmICIIANY STAIE? ..ottt Yes[ 1 No[ ]
Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settlement of the
TEPOTHING ENELY? ....ovveeeecececeeee et ceceetet et caeaetetee s sasaese s s s sssassese s s s ssassese s s s ssasseses s s sssseseesas s ssanseses s s sssssesesas s nsnseses s sassnsneesesesssssansessamssansnsesras Yes [ X] No[ ]
IfyeS, date OF ChANGE: ..o bbb bbb e bt bbb bbbt b bbb 08/14/2025
Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which
IS AN INMSUIEI? <...eovevoe ettt eeete et e e e ettt e s e astetesesee s s saetesesessssaesesesensssseesesasessnseeesesasensnsseetesaseesssneesesasessnseeetesasasnsesetesasasnsnsetetesasnsseesesasannsren Yes [ X] No[ ]
If yes, complete Schedule Y, Parts 1 and 1A.
Have there been any substantial changes in the organizational chart since the prior quarter end? ............ccocoviiiii e Yes [ X] No[ ]
If the response to 3.2 is yes, provide a brief description of those changes.
Added new entity Thrivent Investment Capital Advisors, LLC, Trout Holdings, L.P. and various Thrivent White Rose funds. ..........cccccoeiiniine
Is the reporting entity publicly traded or a member of @ publicly traded GroUP? ..........ccoiiiiiiiiii e Yes[ 1 No[X]
If the response to 3.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group. ............cccoeiiiiiiiiiiiiiiiiiics
Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? .............cccccooiiiiiiiiiiiiiics Yes[ 1 No[X]
If yes, provide the name of the entity, NAIC Company Code, and state of domicile (use two letter state abbreviation) for any entity that has
ceased to exist as a result of the merger or consolidation.
1 2 3
Name of Entity NAIC Company Code | State of Domicile
If the reporting entity is subject to a management agreement, including third-party administrator(s), managing general agent(s), attorney-
in-fact, or similar agreement, have there been any significant changes regarding the terms of the agreement or principals involved? ......... Yes[ 1 No[X] NAI
If yes, attach an explanation.
State as of what date the latest financial examination of the reporting entity was made or is being made. .......... 12/31/2024
State the as of date that the latest financial examination report became available from either the state of domicile or the reporting entity. This
date should be the date of the examined balance sheet and not the date the report was completed or released. .............ccocevevevevecceerereeeeereennns 12/31/2019
State as of what date the latest financial examination report became available to other states or the public from either the state of domicile or
the reporting entity. This is the release date or completion date of the examination report and not the date of the examination (balance sheet
GALE). eueetatrieei ettt s s e h sttt 01/12/2021
By what department or departments?
Wisconsin Office of the CommISSIONEr Of INSUFANCE ...
Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial
statement filed With DEPAMMENTS? ............ooviiiieeeeeeeeeeeeee ettt e ettt ae e e e e e s e e e e e e st es e e e e s e s e e s et et e e esee e e s s seseseaeseanaesenesnsnenananaens Yes[ 1 No[ ] NA[X]
Have all of the recommendations within the latest financial examination report been complied With? ... Yes[ 1 No[ 1 NATX]
Has this reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or
revoked by any governmental entity during the reporting PEAOTA? ..........c.veueveieiiieieieieiieeeeie ettt sttt s st s s s s snanas Yes [ ] No[X]
If yes, give full information:
Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board? ............. Yes[ ] No[X]
If response to 8.1 is yes, please identify the name of the bank holding company.
Is the company affiliated with one or more banks, thrifts or securities firms? .............cooi i Yes [ X] No[ ]
If response to 8.3 is yes, please provide below the names and location (city and state of the main office) of any affiliates regulated by a federal
regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the Federal Deposit
Insurance Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate's primary federal regulator.
1 2 3 4 5 6
Affiliate Name Location (City, State) FRB [ OCC | FDIC | SEC

Thrivent Trust Company ...........
Thrivent Investment Management, Inc. ...
Thrivent Financial Investor Services Inc. .....
Thrivent Asset Management, LLC ...
Thrivent Distributors, LLC ....
Thrivent Advisor Network, LLC
Thrivent Bank .......ccccocoeeveviveviieinnne
Thrivent Investment Capital Advisors, LLC

Appleton, WI ..
Minneapolis, MN
Minneapolis, MN ....
Minneapolis, MN ....
.. [Minneapolis, MN
. |Minneapolis, MN ...
Salt Lake City, U
Minneapolis, MN




9.1

9.11

9.2
9.21

9.3
9.31

10.1
10.2

12.

13.
14.1
14.2

14.21
14.22
14.23
14.24
14.25
14.26
14.27
14.28

15.1
15.2

16.

Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing

similar functions) of the reporting entity subject to a code of ethics, which includes the following standards? ..............cccooviiiiiiiniiiie,

(a) Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional

relationships;

(b) Full, fair, accurate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity;
(c) Compliance with applicable governmental laws, rules and regulations;

(d) The prompt internal reporting of violations to an appropriate person or persons identified in the code; and
(e) Accountability for adherence to the code.
If the response to 9.1 is No, please explain:

Has the code of ethics for senior managers been @aMENAEA? ..........c..oi ittt e b e et e et e e st e eseeeaeeeseenseeseeneennean

If the response to 9.2 is Yes, provide information related to amendment(s).

Have any provisions of the code of ethics been waived for any of the specified OffICEIrs? .........ooiiiiii s
If the response to 9.3 is Yes, provide the nature of any waiver(s).

Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? ..............cccoiiiiiiiiis
If yes, indicate any amounts receivable from parent included in the Page 2 amoOunt: ...........cc.ooiiiiiiiiie e $

Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available for
use by another person? (Exclude securities under securities 1ending agreemMENtS.) ..o
If yes, give full and complete information relating thereto:

FINANCIAL

INVESTMENT
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Yes [ X ]

Yes [ ]

Yes [ ]

Yes [ ]

No [ ]

No [ X ]

No [ X ]

No [ X ]

Amount of real estate and mortgages held in other invested assets in Schedule BA: ... $..
Amount of real estate and mortgages held in short-term investments: ...........cccccceeoeeneee
Does the reporting entity have any investments in parent, subsidiaries and affiliates? ....
If yes, please complete the following:
1 2
Prior Year-End Current Quarter
Book/Adjusted Book/Adjusted
Carrying Value Carrying Value
1073 To SRRSO 606,796,408 $..
PrEferred STOCK .......uiiiiiiiici e L 3.
Common Stock .... .352,681,736 3. .691,227,763
Short-Term Investments $.
Mortgage Loans on Real Estate $.
All Other 11,257,344 ,686 3. 9,797,052,938
Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) .... 12,216,822,830 $.........10,488,280,701
Total Investment in Parent included in Lines 14.21 10 14.26 @DOVE ..........coiiiiiiiiiiieiieeee et eee D et B e
Has the reporting entity entered into any hedging transactions reported on SChedule DB? ............ccccovuiiiiiinieieieieieeeeeseeeeeee e Yes [ X] No[ ]
If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? .............ccccooeviiiicicien. Yes[ X] N[ 1 NA[ ]
If no, attach a description with this statement.
For the reporting entity’s security lending program, state the amount of the following as of the current statement date:
16.1 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2. ..... 588,189,500
16.2 Total book/adjusted carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 588,160,057
16.3 Total payable for securities lending reported on the liability PAgE. .........cceeveeerecueueeeieeeeceeteeeeeeeecee et $ 587,179,366
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17.3
17.4

18.1
18.2

20.

21.
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Excluding items in Schedule E - Part 3 - Special Deposits, real estate, mortgage loans and investments held physically in the reporting entity’s

offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held pursuant to a

custodial agreement with a qualified bank or trust company in accordance with Section 1, Ill - General Examination Considerations, F.

Outsourcing of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? ..................... Yes [ X] No[ ]
For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:

1 2
Name of Custodian(s) Custodian Address
State Street Bank North QUINCY, MA Lo
UMB Bank Kansas City, MO ..ot
The Bank of New York Mellon NA ..o HOUSTON, TX e

For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the name,
location and a complete explanation:

1 2 3
Name(s) Location(s) Complete Explanation(s)

Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? ......
If yes, give full information relating thereto:

Yes[ 1 No[ X]

1 2 3 4
Old Custodian New Custodian Date of Change Reason

Investment management — Identify all investment advisors, investment managers, broker/dealers, including individuals that have the authority to
make investment decisions on behalf of the reporting entity. This includes both primary and sub-advisors. For assets that are managed internally
by employees of the reporting entity, note as such. ["...that have access to the investment accounts”; "...handle securities"]

1 2
Name of Firm or Individual Affiliation

17.5097 For those firms/individuals listed in the table for Question 17.5, do any firms/individuals unaffiliated with the reporting entity (i.e.
designated with a "U") manage more than 10% of the reporting entity’s INVested @SSEtS?............cccvueveriiriierieereiiiieeie e Yes [ ] No[X]

17.5098 For firms/individuals unaffiliated with the reporting entity (i.e. designated with a "U") listed in the table for Question 17.5, does the
total assets under management aggregate to more than 50% of the reporting entity’s invested assets?.............ccccceveveevererrieiseienennns Yes [ ] No[X]

For those firms or individuals listed in the table for 17.5 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the information for the
table below.

1 2 3 4 5
Investment
Management
Central Registration Agreement
Depository Number Name of Firm or Individual Legal Entity Identifier (LEI) Registered With (IMA) Filed
Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? ..................... Yes [ X] No[ ]

If no, list exceptions:

By self-designating 5GI securities, the reporting entity is certifying the following elements for each self-designated 5GI security:
a. Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an FE or PL
security is not available.
b. Issuer or obligor is current on all contracted interest and principal payments.
c. The insurer has an actual expectation of ultimate payment of all contracted interest and principal.
Has the reporting entity self-designated SGI SECUNLIES? ............... e Yes[ ] No[X]

By self-designating PLGI securities, the reporting entity is certifying the following elements of each self-designated PLGI security:
a. The security was purchased prior to January 1, 2018.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c. The NAIC Designation was derived from the credit rating assigned by an NAIC CRP in its legal capacity as a NRSRO which is shown
on a current private letter rating held by the insurer and available for examination by state insurance regulators.
d. The reporting entity is not permitted to share this credit rating of the PL security with the SVO.

Has the reporting entity self-designated PLGI securities? ............ Yes [ ] No[X]

By assigning FE to a Schedule BA non-registered private fund, the reporting entity is certifying the following elements of each self-designated
FE fund:
a. The shares were purchased prior to January 1, 2019.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c. The security had a public credit rating(s) with annual surveillance assigned by an NAIC CRP in its legal capacity as an NRSRO prior to
January 1, 2019.
d. The fund only or predominantly holds bonds in its portfolio.
e. The current reported NAIC Designation was derived from the public credit rating(s) with annual surveillance assigned by an NAIC CRP
in its legal capacity as an NRSRO.
f. The public credit rating(s) with annual surveillance assigned by an NAIC CRP has not lapsed.

Has the reporting entity assigned FE to Schedule BA non-registered private funds that complied with the above criteria? .............ccccceieiie. Yes [ X] No[ ]

8.2



STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

GENERAL INTERROGATORIES

PART 2 - LIFE AND ACCIDENT AND HEALTH COMPANIES/FRATERNAL BENEFIT SOCIETIES

Life and Accident Health Companies/Fraternal Benefit Societies:

1.

1.5

1.6

3.1

3.2

3.3

34

4.

4.1

Report the statement value of mortgage loans at the end of this reporting period for the following categories: 1
Amount
1.1 Long-Term Mortgages In Good Standing

B I 4 T T o= T 1= SRRSO B
B B Tt o oY g L= T 1Y FoT (o= o 1= B
1.13 COMMEICIAI IMOTIGAGES ..........vvvvieieieeee ettt ettt ettt et a e e e e st e s et e s es e ae e s e s et e s e s e s esess s s ss e s et e s et esesess s ss et esesesesesnssasssesasesesesn B 10,634,472,077
1.14 Total Mortgages in GO0 SANGING .......c.cvovveeceeeeeee e e e eeaeee et s s saeae et es s s s seteses s s aesssesesasssassssesasssassssssesessssansnsssannans $ 10,634,472,077

1.2 Long-Term Mortgages In Good Standing with Restructured Terms

1.21 Total Mortgages in Good Standing With RESIUCIUrEd TEIMS..........ccueueveveeeececee e eeeceete e eeeessaeae e eeenesaese s esenssaetesesesensnanaenas $ 43,408,339

1.3 Long-Term Mortgage Loans Upon which Interest is Overdue more than Three Months

B I =4 T o]y o = T 1= B

1.32 Residential Mortgages

1.33 Commercial Mortgages ...

1.34 Total Mortgages with Interest Overdue more than Three MONthS ...........cocoiiiiiiiiiii s $

1.4 Long-Term Mortgage Loans in Process of Foreclosure

B I 4 T o]y o= T 1= B
I Tty o LY g L= T 1Y FoT (o= o 1= B
1.43 COMMEICIAl IMOTIGAGES ... e iutieiti ittt ettt ettt ettt sh e s b e e s bt e bt e s bt e a bt eaeeea e e s he e eh e e eb e e b e e a b e e abeem bt eabeeheesheesheesbeenbeenbeenbeennennnn B
1.44 Total Mortgages in ProCess Of FOrECIOSUTE ..........o. ittt ettt e e s e e et e b e s e et e eneeenteeneeeneenneenen B
Total Mortgage Loans (Lines 1.14 + 1.21 + 1.34 + 1.44) (Page 2, Column 3, LiNes 3.1 + 3.2) ....ccoeveeicuerieeeeeececeee e eeeceeae e $ 10,677,880,416

Long-Term Mortgages Foreclosed, Properties Transferred to Real Estate in Current Quarter

BRI =4 T o]y o = T 1= SRS B
Y2 S Tty o LY g L= T 1Y FoT (o= o 1= B
1.63 COMMEICIAl IMOTIGAGES ... e eutiiite ittt ittt ettt ettt ettt et sh e bt e s be e bt e a bt e a bt eae e ea e e e Re e eh e e sb £ e b e e a bt e abeem b e eab e eheesheesbeesbe e beenbeenbeennennne B
1.64 Total Mortgages Foreclosed and Transferred to Real EState ..o $

Operating Percentages:

2.1 AGH IOSS PEICENL ...ttt ettt et et ae et et et et et et essae e es et s e s et et esesess s s e s es et esesessasas a2 e s e s e s e s esesesses e s et et e s eseseseases e s e s et et et esess s s esesesebeseseanas SAeattetesetesenen ettt ee s et eaenene 175.202 %
2.2 A&H COSt CONTAINMENT PEICENL .........cvviviiieiiiieietetetcteeetee et et e teteteseseee et st et eses et eseseas et ssesesesesesesess s eseses et et et ssessesesesesesesesessas s ss s et et et et essas s ssas e s e e e et eeseseeeeenene e e s e s eseeeaenens 0.841 %
2.3 A&H expense percent excluding COSt CONtAINMENT EXPENSES .........c.c.eiiviiiieietetieiiee et eteteteseseseeees et e sesetesesessas et et st et esesesessss s sseseseseseseseas Saeseasaseseseseseseneneeasesesesenenens 39.969 %
Do you act as a custodian for health SAVINGS GCCOUNES? ...........c..ccueuiieieececee ettt tee ettt ee s e et sesenssaetetesesensssssesesesensssssetesasenssanaenas Yes[ ] No[X]

If yes, please provide the amount of custodial funds held as of the reporting date

Do you act as an administrator for health savings accounts? ...
If yes, please provide the balance of the funds administered as of the reporting date .............cocoiiiiiiiiiiii e B s
Is the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? ............cccccccocevevuee.e. Yes [ X] No[ ]

If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of
JOMICIIE Of the FEPOMIING ENLILY? .......cvvieieeecieieieiccecect ettt ettt et s st s et s s st e b s et et s st et s st e st n st es s nanas Yes[ 1 No[ ]

Fraternal Benefit Societies Only:

5.1

5.2

6.1

6.2

In all cases where the reporting entity has assumed accident and health risks from another company, provisions should be made in
this statement on account of such reinsurances for reserve equal to that which the original company would have been required to
establish had it retained the risks. Has this DEEN AONE? ..........c.c.oviecucueeeieeeeceee ettt es et e s s ssasaesesensananeennas Yes [ ] No [ ] NATX]

If no, explain:

Does the reporting entity have outstanding assessments in the form of liens against policy benefits that have increased surplus? .......... Yes[ ] No[X]

If yes, what is the date(s) of the original lien and the total outstanding balance of liens that remain in surplus?

[ Date [ Outstanding Lien Amount |
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

SCHEDULE S - CEDED REINSURANCE

Showing All New Reinsurance Treaties - Current Year to Date

1 2 3 4 5 6 7 8 9 10
Effective
Certified Date of
NAIC Type of Type of Reinsurer Certified
Company ID Effective Domiciliary | Reinsurance | Business Rating Reinsurer
Code Number Date Name of Reinsurer Jurisdiction Ceded Ceded Type of Reinsurer (1 through 6) Rating
... 66346 .....|..58-0828824 . ..01/01/2025 .. [Munich American Reassurance Company .. GA. . Authorized..
... 88099 ..... ..75-1608507 ...... ...01/01/2025 .. [Optimum R Insurance Group L. ST Authorized




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans
SCHEDULE T - PREMIUMS AND ANNUITY CONSIDERATIONS

Current Year To Date - Allocated by States and Territories
Direct Business Only

1 Life Contracts 4 5 6 7

2 3 Accident and

Health Insurance

Premiums,
Including Policy, Total
Life Insurance Annuity Membership Other Columns Deposit-Type
States, Etc. Premiums Considerations | and Other Fees | Considerations 2 Through 5 Contracts
1. AlADaMA ..o AL e L o 3,472,123 |........... 8,096,503 |............ 1,229,649 [..oviiiieiiciies [ 12,798,274
2. AIBSKA .ot AK e L o 1,909,812 |........... 7,017,760 |..............305,185 |...ocovriiiiicinns o 9,232,757
3. Arizona ..... .. AZ ...22,986,719 |. ..66,711,216 |. .94,293,632 |..
4. Arkansas .. AR ....6,788,887 .. 14,049,472 |. ....21,803,679 |..
5. California .. ... CA 63,872,162 162,465,475 |. .. 237,561,375 |..
6. Colorado ...... ... CO .78,895,363 |..
7. Connecticut .. . CT 17,111,912 .
8. Delaware ............. ... DE ..9,017,716
9. District of Columbia . DC |oeveee b 363,151 [00409,532 [ 118,305 [ o 890,988

32,787,783 |
13,000,931 |

10. Florida ..
11.  Georgia
12.  Hawaii ..

..46.256.784 |.
2,005,995 |

13. Idaho .... . ID , . ,364, . .32,815,529 |..
14.  lllinois ... L 61,603,620 |. ....131 560,786 |. ..210,532,185 |..
15.  Indiana . . IN 24,589,361 |.......... 38,525,386 |. ...72,693,904 |..

167,956,782 |.

16. lowa ..... LA 103,471,112 |.

17. Kansas . ... KS ..27,509,843 |. ....52,739,805 |..
18, KENUCKY ...oveiiiceeieee e KY ,962, 011,813 | 02,152,079 | o 12,127,246
19, LOUISIANG ...ovvvieiieiieieie et LA e b o 3,099,730 [ 4,852,903 |............ 1,145,130 | e 9,097,763
20. Maine ....... ....915,464 |. ....1,507,913 |. .. 2,632,090 |..
21.  Maryland ...10,374,489 |. ..23,137,411 |. .37,662,193 |..
22, Massachusetts ........ccccovuereeiieiieieeecene MA o L fes 4,520,684 |........... 4,378,020 |....coeeeeen 832,497 | [ 9,731,122
23, MIChIgaN ....cooveeeiieieeeeeee e ML e L [ 40,716,315 |........ 115,019,176 |........... 7,830,414 |.ooroiiiiiie e 163,565,906
24. Minnesota . .. MN . 133,368,203 |. 359,327,062 |. ..515,979,707 |..
25.  Mississippi .. MS .... 2,020,875 |. ... 2,565,438 |. ...781, RSO TSN 5,367,358 |..
26, MiSSOUI w..oovvveveeeiccceeieveeeeeeseeeneneeeeeee. MO o L e 36,197,286 |.......... 82,240,525 ,553,994 | o 125,991,805
27, MONtaNa .....oovoveveeeeeeeeeeieieeeeeeeeeneeeneeeens. MT e L e 11,031,974 |.......... 31,692,505 |.......... 4,667,868 |.......cooereeiines o 47,392,347
28. Nebraska .. ...32,763,960 |. ..63,503,530 |. .. 110,056,115 |..
29. Nevada........ . 5,081,870 |. ...8,518,938 |. ... 14,613,294 |..
30. New Hampshire ...........ccccoveurieieeniecnieens NH [ L o 1,113,946 |............ 1,271,515 [ 308,929 | o, 2,694,389
31, NEW JEISeY ...oeoveveieeeieieieieiee e NJ [ L o 11,150,920 |.......... 32,123,244 | 1,792,694 e e 45,066,779 .o
32.  New Mexico . NM .... 2,037,077 |. ....3,417,616 ...5,916,917 |..
33. New York ..... NY ...24,932,090 |. 42,735,294 .68,435,846 |..

34.  North Carolina .. ...22,475 113 |. ....81,827,854 |..

35.  North Dakota ND ...31,785,895 |..........80,992,541 |. 120,150,406

36. OO ...ccueeee e OH o ...44,495 188 |. 104,007,258 |. .. 157,759,483 |..
37.  Oklahoma . e OK o ... 6,217,467 |.......... 16,212,206 |. ....26,012,127 |..
38. Oregon......... ... OR ...11,148,800 |..........27,073,864 |. ...41,220,170 |..

.. 216,511,387 |..
...2,509,007 |..
.33,370,598 |..
.. 116,075,863 |..
....47,146,570 |..

...50, 155,841 |.
....965,361 |.
...10,078,553 |.
...30,341,214 |.
. 12,122,792 |

148,420,655 |.
....1,341,900 .

39. Pennsylvania ...
40. Rhode Island ....
41.  South Carolina .
42.  South Dakota ...
43. Tennessee ...

44, Texas ....... ...50,257,182 |. .. 185,517,481 |..
45, Utah ..... 2,080,215 |. . 1,227,237 |..
46. Vermont . ...1,239,356 |..
47, Virginia c.oeeeeeceeeeeeeeeeeeeseneseseeeienenene. VA [ L | 12,157,869 |...........25,079,674 |........... 4,187,933 [ o 41,425,476 |............... 100, 160
48.  Washington .........ccccevveeveeeeneceseieneinneeene. WA e L [ 34,613,219 ... 92,179,070 |........... 8,331,455 | [ 135,123,743 |.covoveee 149,403
49. West Virginia .3, 661 980 reeeeneeeen 1,049,296 i o 6,071,569 [...ocooveiiiiiieiins
50. Wisconsin .... . . 328,569,375 |. .. 484,710,566 |.. ..1,289,156
51, WYOMING .ooeovenieeeeeieeeieesieesieeseeeseeeneeeenes. WY o Lo e 4,582,372 | 4,749,697
52.  American Samoa ..........ccceceeeiieeeiineenineeans AS
53. Guam ............. .. GU
54. Puerto Rico ...... ... PR
55. U.S.Virginlslands ..........cccocoviiiiniiniinnnn. \
56. Northern Mariana Islands ....................ccc... MP
57. Canada .......ccccceevveennens .. CAN
58. Aggregate Other Aliens .. OT
59.  Subtotal ......cccciiiiiiiii
90. Reporting entity contributions for employee benefits
PIaNS. .| 0, O O e
91. Dividends or refunds applied to purchase paid-up
additions and annUIties.............c.ccceeeeereeereeereens foreene XXX fovine 268,173,851 |- oo [ [ 268,173,851 |.covcieiciiine
92. Dividends or refunds applied to shorten endowment|
or premium paying Period.........c.ceeeeeeeeereeeeeereenes forrers XXXerieor e 13,694,080 [ 24,256 [ s o 13,718,336 |ovveeiiiieiiicicns
93.  Premium or annuity considerations waived under
disability or other contract provisions.................... 6,887,799
94.  Aggregate or other amounts not allocable by State. ....... . OO ..
95.  Totals (Direct BUSINESS)........cccuevrueirieinicinieiennns . .1,407,737, .....2,714,334, . ,107, ETTTRRURURRUR RO 4,399,779,426
96. Plus Reinsurance Assumed. . . Y ..
97  Totals (All Business).... . .1,407,737,070 |..... 2,714,334,461 |........ 277,707,895 |...ococveeviinriiene [ 4,399,779,426 |..
98. Less Reinsurance Ceded..........cccevvreeruereneereneeensfoveeees XKoo | 91,449,673 |...oovoviiieiieeins o 77,199,693 |.oovoiiiieiieiis [ 168,649, 366
99. Totals (All Business) less Reinsurance Ceded XXX 1,316,287,397 2,714,334, 461 200,508,202 4,231,130, 060 823,458,652

DETAILS OF WRITE-INS

58001. Other Alien . ..9,582 |.. ..551,251 |..

58002. ....ocovveennen.
58003. ..ooiiiiirieriiereeeee e XK erien e fe e
58998. Summary of remaining write-ins for Line 58 from
OVErfloW PAGE ....eeeviiiiiiiiiieiiiiieeeee e e D, & GO U U AU AU OPPP O RRRROP RN
58999. Totals (Lines 58001 through 58003 plus
58998)(Line 58 above) XXX 451,205 90,464 9,582 551,251
9401.
9402.
9403.
9498. Summary of remaining write-ins for Line 94 from
OVErflOW PAGE ...ovvvviiiiiiiiiiciiiiieeeee e e D, & GO U U AU AU OPPP O RRRROP RN
9499. Totals (Lines 9401 through 9403 plus 9498)(Line
94 above) XXX
(a) Active Status Counts:
1. L - Licensed or Chartered - Licensed insurance carrier or domiciled RRG...........cccccccvveinr weeene 51 4. Q - Qualified - Qualified or accredited reiNSUrer...............cccoeerieerieerieens ereriens
2. R - Registered - Non-domiciled RRGS..........coiiiiiiiiiiiiceeeeeee et ene aeaineeas 5. N - None of the above - Not allowed to write business in the state............. ....... 6
3. E - Eligible - Reporting entities eligible or approved to write surplus lines in the state......... .........
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SCHEDULE Y — INFORMATION CONCERNING ACTIVITES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP
PART 1 — ORGANIZATIONAL CHART

THRIVENT FINANCIAL FOR LUTHERANS

OTHER RELATED PARTIES

THRIVENT MUTUAL
FUNDS

THRIVENT SERIES
FUND, INC.

THRIVENT CASH
MANAGEMENT
TRUST

THRIVENT CORE
FUNDS

THRIVENT ETF
TRUST

NAIC: 56014
FEIN: 39-0123480
Wi

WHITE ROSE Trout
THRIVENT GOLD RING THRIVENT THRIVENT TWIN CFO 2023 BADSOE;FBN Holdings,

FINANCIAL HOLDINGS, LLC EDUCATION WHITE ROSE BRIDGE HOLDINGS, LLC HOLDINGS. LLC L.P.

HOLDINGS, FUNDING, LLC FUNDS' FUNDS?2 '
INC.
I I
Thrivent
69.58% WHITE BADGER White Rose &
ROSE CFO FBN 2025, Twin Bridge
THRIVENT ASSET THRIVENT THRIVENT BLUE ROCK 2023,LLC LLC Funds®
MANAGEMENT. LLC INSURANCE ADVISOR HOLDCO
’ AGENCY INC. NETWORK, LLC LLC*
THRIVENT THRIVENT
WHITE WHITE
ROSE ROSE
FUNDS3 FUNDS5
NEWMAN FINANCIAL
SERVICES LLC
THRIVENT THRIVENT NORTH THRIVENT THRIVENT THRIVENT BANK THRIVENT
DISTRIBUTORS, FINANCIAL MEADOWS INVESTMENT TRUST INVESTMENT
LLC INVESTOR INVESTMENT MANAGEMENT COMPANY CAPITAL
SERVICES INC. LTD. INC. ADVISORS, LLC




SCHEDULE Y — INFORMATION CONCERNING ACTIVITES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP

PART 1 — ORGANIZATIONAL CHART

THRIVENT FINANCIAL FOR LUTHERANS

NAIC: 56014
FEIN: 39-0123480
Wi

Thrivent White Rose Funds are organized as limited
partnerships, controlled by a single general partner.
Each general partner is organized as a limited liability
company. Here is a list of each general partner, along
with the respective funds under its control:

Thrivent White Rose GP Il, LLC
o  Thrivent White Rose Fund Il Fund of Funds, L.P.
Thrivent White Rose GP Ill, LLC
o  Thrivent White Rose Fund Ill Fund of Funds, L.P.
Thrivent White Rose GP IV, LLC
o Thrivent White Rose Fund IV Equity Direct, L.P.
o  Thrivent White Rose Fund IV Fund of Funds, L.P.
Thrivent White Rose GP V, LLC
o Thrivent White Rose Fund V Equity Direct, L.P.
o  Thrivent White Rose Fund V Fund of Funds, L.P.
Thrivent White Rose GP VI, LLC
o  Thrivent White Rose Fund VI Fund of Funds, L.P.
Thrivent White Rose GP VII, LLC
o Thrivent White Rose Fund VII Equity Direct, L.P.
o  White Rose VII Equity Direct Corporation
o  Thrivent White Rose Fund VIl Fund of Funds, L.P.
Thrivent White Rose GP VIII, LLC
o  Thrivent White Rose Fund VIIl Fund of Funds, L.P.
Thrivent White Rose GP IX, LLC
o Thrivent White Rose Fund IX Equity Direct, L.P.
o Thrivent White Rose Fund IX Fund of Funds, L.P.
Thrivent White Rose GP X, LLC
o Thrivent White Rose Fund X Equity Direct, L.P.
o  White Rose X Equity Direct Corporation |
o  Thrivent White Rose Fund X Fund of Funds, L.P.
Thrivent White Rose GP XI, LLC
o Thrivent White Rose Fund Xl Equity Direct, L.P.
o  White Rose XI Equity Direct Corporation Il
o  Thrivent White Rose Fund XI Fund of Funds, L.P.
Thrivent White Rose GP XII, LLC
o Thrivent White Rose Fund XII Equity Direct, L.P.
o  White Rose Xl Equity Direct Corporation Il
o  Thrivent White Rose Fund XII Fund of Funds, L.P.

Thrivent White Rose GP XIII, LLC

o  Thrivent White Rose Fund XIlII Equity Direct, L.P.

o  Thrivent White Rose Fund XlIl Fund of Funds, L.P.
Thrivent White Rose GP XIV, LLC

o Thrivent White Rose XIV Fund of Funds, L.P.

o Thrivent White Rose Fund XIV Equity Direct, L.P.
Thrivent White Rose GP XV Fund of Funds, LLC

o Thrivent White Rose XV Fund of Funds, L.P.

o Thrivent White Rose Feeder XV Fund of Funds, LLC
Thrivent White Rose GP XV Equity Direct, LLC

o Thrivent White Rose Fund XV Equity Direct, L.P.

o  White Rose XlI Equity Direct Corporation |

o Thrivent White Rose Feeder XV Equity Direct, LLC
Thrivent White Rose GP XVI Fund of Funds, LLC

o Thrivent White Rose Fund XVI Fund of Funds, L.P.

o Thrivent White Rose Feeder XVI Fund of Funds, LLC
Thrivent White Rose GP XVI Equity Direct, LLC
o Thrivent White Rose Fund XVI Equity Direct, L.P.
o  Thrivent White Rose Feeder XVI Equity Direct, LLC
Thrivent White Rose Real Estate GP, LLC

o  Thrivent White Rose Real Estate Fund | Fund of Funds, L.P.

Thrivent White Rose Real Estate GP Il, LLC

o Thrivent White Rose Real Estate Fund Il, L.P.
Thrivent White Rose Real Estate GP Ill, LLC

o Thrivent White Rose Real Estate Fund IlI, L.P.
Thrivent White Rose Real Estate GP IV, LLC

o Thrivent White Rose Real Estate Fund IV, L.P.

o Thrivent White Rose Real Estate Feeder IV, LLC
Thrivent White Rose Real Estate GP V, LLC

o  Thrivent White Rose Real Estate Fund V, L.P.

o  Thrivent White Rose Real Estate Feeder V, LLC
Thrivent White Rose Real Estate GP VI, LLC

o Thrivent White Rose Real Estate Fund VI,L.P.

o Thrivent White Rose Real Estate Feeder VI, LLC

Thrivent White Rose Opportunity Fund GP, LLC

o  Thrivent White Rose Opportunity Fund, L.P.
Thrivent White Rose Endurance GP, LLC

o  Thrivent White Rose Endurance Fund, L.P.
Thrivent White Rose Endurance GP I, LLC

o  Thrivent White Rose Endurance Fund Il, L.P.
Thrivent White Rose Endurance GP llI, LLC

o  Thrivent White Rose Endurance Fund Ill, L.P.

o Thrivent White Rose Endurance Feeder lll, LLC
Thrivent White Rose Endurance GP IV, LLC

o  Thrivent White Rose Endurance Fund IV, L.P.

o  Thrivent White Rose Endurance Feeder |V, LLC




SCHEDULE Y — INFORMATION CONCERNING ACTIVITES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP

PART 1 — ORGANIZATIONAL CHART

THRIVENT FINANCIAL FOR LUTHERANS

NAIC: 56014
FEIN: 39-0123480
Ul

2. The Pacific Street, Narrow Gate, and Titan Funds are organized

as limited partnerships, each controlled by a single general
partner. Each general partner is a limited liability company or
limited partnership that is managed and controlled by the
Management Company Twin Bridge Capital Partners, LLC. Here
is a list of each general partner, along with the respective funds
under its control:

Pacific Street GP, LLC

o Pacific Street Fund, L.P.
Pacific Street GP Il, LLC

o Pacific Street Fund II, L.P.
Pacific Street GP IlI, LLC

o  Pacific Street Fund Ill, L.P.
Pacific Street GP IV, LLC

o Pacific Street Fund IV, L.P.

The following Twin Bridge Funds are organized as limited
partnerships, each controlled by a single general partner and managed
by its investment manager Twin Bridge Capital Partners LLC. Each
general partner is a limited liability company or limited partnership
that is managed and controlled by the Management Company Twin
Bridge Capital Partners, LLC. Each ultimate general partner is
managed and controlled by a board of managers. Here is a list of each
ultimate general partner, general partner, and the respective funds
under its control:

Pacific Street UGP V, LLC
o  Pacific Street GP V, L.P.
. Pacific Street Fund V, L.P.
Pacific Street UGP VI, LLC
o Pacific Street GP VI, L.P.
. Pacific Street Fund VI, L.P.
Twin Bridge Narrow Gate UGP, LLC
o  Twin Bridge Narrow Gate GP, L.P.
o  Twin Bridge Narrow Gate Fund, L.P.
Twin Bridge Narrow Gate UGP II, LLC
o  Twin Bridge Narrow Gate GP II, L.P.
o  Twin Bridge Narrow Gate Fund II. L.P.
Twin Bridge Titan UGP, LLC
o  Twin Bridge Titan GP, L.P.
o  Twin Bridge Titan Fund, L.P.




SCHEDULE Y — INFORMATION CONCERNING ACTIVITES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP
PART 1 — ORGANIZATIONAL CHART

5. BADGER FBN 2025, LLC is wholly owned by BADGER FBN
2025 Holdings, LLC and holds a partial interest in the Thrivent
White Rose Funds listed below:

3. White Rose CFO 2023, LLC is wholly owned by White Rose
CFO 2023 Holdings, LLC and holds a partial interest in the Thrivent White Rose
Funds listed below:

o Thrivent White Rose Fund VIIl Fund of Funds, L.P. o Jpnvent Wihite Rose fund X('"Fzﬁgdoﬂz':ﬁggif'
o Thrivent White Rose Fund IX Fund of Funds, L.P. o Thrivent White Rose Fund X Fund of Funds, L.P.
o Thrivent White Rose Fund X Fund of Funds, L.P. o  Thrivent White Rose Fund XI Fund of Funds, L.P.
o  Thrivent White Rose Fund XI Fund of Funds, L.P. o  Thrivent White Rose Fund XII Fund of Funds, L.P.
o  Thrivent White Rose Fund Xll Fund of Funds, L.P. o  Thrivent White Rose Fund Xlll Fund of Funds, L.P.
4. The following Blue Rock Holdco LLC holdings are organized as LLCs 6. Trout Holdings, L.P. is organized as a limited partnership
under the umbrella of Blue Rock Holdco LLC: with a single general partner, Trout Holdings GP, LLC. Trout
Holdings GP, LLC is a limited liability company that is
e Castle Lending Enterprises, LLC managed and controlled by Thrivent. Trout Holdings, LP
o College Avenue Student Loans, LLC holds a partial interest in the Thrivent White Rose Funds

o College Ave Student Loan Servicing, LLC
o TLC193LLC
o Museum Finance, LLC
College Ave Administrator, LLC
College Ave Depositor, LLC
College Ave Holdings 2018-A, LLC
College Ave Holdings 2019-A, LLC
College Ave Residual Holdings, LLC

and Twin Bridge Funds listed below:

Thrivent White Rose Fund XII Equity Direct, L.P.
Thrivent White Rose Fund XIII Equity Direct, L.P.
Thrivent White Rose Fund XIV Equity Direct, L.P.
Thrivent White Rose Fund XV Equity Direct, L.P.
Thrivent White Rose Fund XVI Equity Direct, L.P.
Pacific Street Fund Ill, L.P.
Pacific Street Fund IV, L.P.
Pacific Street Fund V, L.P.
Pacific Street Fund VI, L.P.

O O O O O

O OO O OO0 O0OOo0Oo
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

SCHEDULE Y

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Group Name Code Number RSSD CIK International) Or Affiliates i (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
..|Thrivent Financial for Lutherans ...... .139-0123480 .. Thrivent Financial for Lutherans .|Thrivent Financial for Lutherans ....
Thrivent Financial for Lutherans ... 46-2037515 Gold Ring Holdings, LLC ..... Thrivent Financial for Lutherans . . | Ownership.. .100.000 ...|Thrivent Financial for Lutherans
.| Thrivent Financial for Lutherans ... 81-1538357 Thrivent Education Funding, LLC Thrivent Financial for Lutherans . . | Ownership.. ..}.100.000 ...|Thrivent Financial for Lutherans ...
.| Thrivent Financial for Lutherans ... ..|93-2714012 .. Wihite Rose CFO 2023 Holdings, LLC Thrivent Financial for Lutherans . . | Ownership.. ..}.100.000 ...|Thrivent Financial for Lutherans ...
Thrivent Financial for Lutherans ...... 93-2712025 .. Wihite Rose CFO 2023, LLC ... .|White Rose CFO 2023 Holdings, LLC ... Ownership .100.000 ...|Thrivent Financial for Lutherans
Thrivent White Rose Fund VI
.......... Thrivent Financial for Lutherans ......[......... ........|47-2565241 .. .............. [ 1628506 ...... | .eeerrrrrrevrrerererereeeennnnns Lo P eeeeeeeeeaeeeaennnnnasssaasasasaeaeeeeen [ W DE ] NTALL | White Rose CF0 2023, LLC ......ceeeeeeeeeeeeee.. | Ounershipe.eeeeeeeeeeeeeeeeeeeeeeeeeeeennnn..49.797 L[ Thrivent Financial for Lutherans ....... [...NO.....[..... .....
.......... Thrivent Financial for Lutherans ......[......... ........|81-07258%4 ..| .............. [ 1663385 ...... weeee| ool NIAL...... | White Rose CFO 2023, LLC ....................... | Ounership....coeeeeeeeeeeeeeieeeeenenneee...48.518 .. Thrivent Financial for Lutherans ....... [...NO.....[..... .....
.......... Thrivent Financial for Lutherans ......[......... ........|81-4560711 .. | .............. [ 1694687 ...... weeee| ool NIAL...... | White Rose CFO 2023, LLC ................cce.... | Ounershipe.ccceeeeeeeeeeeeeeieeeeeneennennn .. 83,121 L Thrivent Financial for Lutherans ....... [...NO.....[..... .....
.......... Thrivent Financial for Lutherans ......[......... ........|82-2480104 .. | .............. [ 1725653 ...... weeee| ool NIAL...... | White Rose CFO 2023, LLC .............cceeeeeee. | Ounershipe.ecceeeeeeeeeeeeeeeeeeeeeeennnnnn .. 29.278 ... Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent Financial for Lutherans 83-2416952 .. 1762652 ...... Wihite Rose CFO 2023, LLC Ownership ..28.754 ....|Thrivent Financial for Lutherans .......
.| Thrivent Financial for Lutherans ... ..| 33-3573453 .. Badger FBN 2025 Holdings, LLC ..|Thrivent Financial for Lutherans . . | Ownership.. ..}.100.000 ...|Thrivent Financial for Lutherans ...
.......... Thrivent Financial for Lutherans 33-3584729 .. Badger FBN 2025, LLC . .|Badger FBN 2025 Holdings, LLC Ownership .100.000 ...|Thrivent Financial for Lutherans .......
Thrivent White Rose Fund VIII Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... ... |47-2565241 .. .....ooooeeees [ 1628506 ... | wevevveeveeeeeeeeeeeeeeeeeeeeens |LPL e | W DEL| L NTALLL L | Badger FBN 2025, LLC .....evevvvvveviiiieeeeeneen, | OUNEISNip. i ..49.883 L[ Thrivent Financial for Lutherans .......[...NO.....[..... .....
Thrivent White Rose Fund IX Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... ........|81-0725894 ..| .............. | 1663385 ...... | ©eeerrrrrrrnniniiiniiiieneannes eieeeeeeeeaeenaeannneneasaaassasaeaeeeeenn [ W DEG L NTALLLL | Badger FBN 2025, LLC .....evvvvvvvvvivviiiveeennn, | OUNErShip..ccciiiiiieeeeeeeeeeeeeeeeeeeennn 51,363 Lo [ Thrivent Financial for Lutherans ....... [...NO.....[..... ...
Thr|ven’( Wlhite Rose Fund X Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... ........|81-4560711 .. .............. [ 1694687 ... | wevevveeieeeieeeeeeeeeeeeeeeeens |LPL e |G DB NTALLL L | Badger FBN 2025, LLC ......vvvvvvvvvevvveevenenens | OUNErSNip..ccciiiiiiiieieeeeeeeeeeeeeeeen 66,760 L. Thrivent Financial for Lutherans .......[...NO.....[..... .....
Thrivent White Rose Fund XI Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... ........|82-2480104 .. | .............. [ 1725653 ... | wevevveeeeeeeeeeeeeeeeeeeeeeeens |LPL e | W DB L NTALLL L | Badger FBN 2025, LLC ....eevvvvvvveveevvveeeeennns | OUNEISNip e . 25,026 .. Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund XII Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... ........|83-2416952 .. | .......oee | 1762652 oooee | wevvvvineiiiiiiiiiiiiiiiiiaeaes eeeeeeeiaeenaeannneneaeaasssaseeaeeneen [ W DEG L NTALLLL | Badger FBN 2025, LLC .....vevvvvvvvviiviiiveeeenn, | OWNEISNip.ccciiiiiiieeeieeeeeeeeeeeeeeeenn 87,513 L[ Thrivent Financial for Lutherans ....... [...NO.....[..... ...
.......... Thrivent Financial for Lutherans ......[......... ........|47-2565241 .. ..DE.....|......NIA....... | Badger FBN 2025, LLC Ownership ..45.329 ....|Thrivent Financial for Lutherans .......|....N0......].ccc. oin
.......... Thrivent Financial for Lutherans ......|[......... ........| 39-3980289 .. Trout Holdings, GP LLC ... ..DE.....|......NIA....... | Thrivent Financial for Lutherans .... Ownership .100.000 ...|Thrivent Financial for Lutherans .......|....NO.....].ccce ooin
.......... Thrivent Financial for Lutherans ......[......... ........| 39-3980289 .. Trout Holdings, GP LLC . . DE.....].....NIA....... | Thrivent Financial for Lutherans . BOARD ..|Thrivent Financial for Lutherans ....... [...NO.....[..... .....
.......... Thrivent Financial for Lutherans ......|[......... ........| 39-3979380 .. Trout Holdings, L.P. . |.-DE.....|......NIA....... | Trout Holdings, GP LLC Management.... ..|Thrivent Financial for Lutherans ....... [...NO......[..... .....
Thrivent White Rose Fund XII EqU|ly Dlrect
.......... Thrivent Financial for Lutherans ......[......... ........| 83-2390402 .. 1762650 ...... v |--DE..of.....oNIA....... | Trout Holdings, L.P. ..... . | Ownership 57.179 ....|Thrivent Financial for Lutherans .......|....N0.....|.ccee ooin
.......... Thrivent Financial for Lutherans ......[......... ........|84-3221659 .. | .............. [ 1796081 ...... L DE.....] .o NIAL..... [ Trout Holdings, L.P. ....eeeiiieiiiiiiininnnennnnn | OWNErShip. e} . 98,582 L. Thrivent Financial for Lutherans .......|....NO.....].ccc. ...
.......... Thrivent Financial for Lutherans ......[......... ........|85-3788164 ..| .............. [ 1842213 ...... L DE.....] .o NIAL..... [ Trout Holdings, L.P. ....eeeeiiiiiiiiiienennennnnn | OWNErShip..ceeennn . 29,025 LLL.| Thrivent Financial for Lutherans .......|....NO.....].ccc. ...
.......... Thrivent Financial for Lutherans ......[......... o] 92-0674141 .| oo | eieiiiiiiieeees L DE.....] .o NIAL..... [ Trout Holdings, L.P. ....eeeeiieiiiiiiinnennennnnn | OWNErShip..ceeeenn ) 045,712 L Thrivent Financial for Lutherans .......|....NO.....].cccc ..
.......... Thrivent Financial for Lutherans ......[......... ........|39-3888884 ..| ...ccooviiis | wormrmiiiiiinnns . DE.....]...... NIA....... [ Trout Holdings, L.P. ......cccccceeuunnnnnnnnnn. | Ownership ..|Thrivent Financial for Lutherans .......
.......... Thrivent Financial for Lutherans 46-2898885 .. 1599480 ...... Pacific Street Fund III, L.P. ...... .. DE.....]......NIA....... [ Trout Holdings, L.P. ..... . | Qunership ..|Thrivent Financial for Lutherans .......
.| Thrivent Financial for Lutherans ... ..| 38-4021051 .. 1694331 . Pacific Street Fund IV, L.P. . .| Trout Holdings, L.P. Ownership.. ..|Thrivent Financial for Lutherans ...
Thrivent Financial for Lutherans 85-2235884 .. 1819884 ...... Pacific Street Fund V, L.P. ..... Trout Holdings, L.P. ..... . | Qunership ..|Thrivent Financial for Lutherans .......
Thrivent Financial for Lutherans 93-4461914 .. 0002001624 .. Pacific Street Fund VI, L.P. Trout Holdings, L.P. Ownership ..|Thrivent Financial for Lutherans .......
.| Thrivent Financial for Lutherans ... ..| 39-1559369 .. Thrivent Financial Holdings, Inc. .| Thrivent Financial for Lutherans . . | Ownership.. .| Thrivent Financial for Lutherans ...
Thrivent Financial for Lutherans 26-2521785 .. Thrivent Asset Management, LLC .... .| Thrivent Financial Holdings Inc. Ownership .| Thrivent Financial for Lutherans .......
Thrivent Financial for Lutherans 41-1780150 .. Thrivent Insurance Agency Inc. . .| Thrivent Financial Holdings Inc. . Ownership .| Thrivent Financial for Lutherans .......
.| Thrivent Financial for Lutherans ... ..|41-1902733 .. Newman Financial Services LLC Thrivent Insurance Agency Inc. ... . | Ownership.. .| Thrivent Financial for Lutherans ...
Thrivent Financial for Lutherans 83-4623913 .. Thrivent Advisor Network, LLC .| Thrivent Financial Holdings Inc. . Ownership ..|Thrivent Financial for Lutherans .......
.......... Thrivent Financial for Lutherans ......[......... ........|47-3199809 .. Thrivent Distributors, LLC ....ccceeeieiiiieennns Thrivent Financial Holdings Inc. ............ |OWNErship......uuueueuuuuuiiiiiiiiiiiiinnns .100.000 ...|Thrivent Financial for Lutherans .......
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Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
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Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
.......... Thrivent Financial for Lutherans ...... ...| 39-1932303 .. 2745529 ..... | 1083097 ...... Thrivent Trust Company ...........ccceeeeeveeeeeees | .. Wleoiii]oooiil BS.eeeeo | Thrivent Financial Holdings Inc. ............ [Ownership.. .100.000 ...|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ...| 39-1534368 .. North Meadows Investment Ltd. ................... |..Wl.....].......DS........ | Thrivent Financial Holdings Inc. ............ [Ownership.. .100.000 ...|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ...| 39-1559375 .. Thrivent Investment Management Inc. ........... |..DE.....|.......DS........ | Thrivent Financial Holdings Inc. ............ [Ownership.. .100.000 ...|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ...| 25-1200088 .. Thrivent Financial Investor Services Inc. ...|..PA.....|.......DS........| Thrivent Financial Holdings Inc. ............ [Ownership.. .100.000 ...|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ..| 33-2407750 .. Thrivent Bank ............eeevevvvvvuvervenennnnnnnnnns .| Thrivent Financial Holdings Inc. Ownership.. .100.000 ...|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... 39-3717338 .. Thrivent Investment Capital Advisors, LLC ... |[.. Thrivent Financial Holdings Inc. .. . | Ownership.. 100.000 ... | Thrivent Financial for Lutherans ..
.......... Thrivent Financial for Lutherans ...... ...| 88-2102702 .. Blue Rock HOLDCO LLC ....uvveenniiniiiiiiiiiinene .| Thrivent Financial Holdings Inc. ............ |Ownership.. ..69.580 ....| Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ...| 83-3633979 .. Castle Lending Enterprises, LLC ................ Blue Rock HOLDCO LLC ..........cccccuuuennnnnnnn. | Ownership.. .100.000 ...|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ...| 47-1566746 .. College Avenue Student Loans, LLC .............. Castle Lending Enterprises, LLC .............. | Ownership.. .100.000 ...|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ..| 38-4040614 .. College Ave Administrator, LLC ............e...e. College Avenue Student Loans, LLC .... Ownership.. .100.000 ...|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... 37-1862253 .. College Ave Depositor, LLC .|College Avenue Student Loans, LLC . Ownership.. 100.000 ... | Thrivent Financial for Lutherans ..
.......... Thrivent Financial for Lutherans ...... ...| 38-4080825 .. College Ave Holdings 2018-A, LLC .... College Avenue Student Loans, LLC .... Ownership.. ..20.000 ....| Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ..| 84-1926754 .. College Ave Holdings 2019-A, LLC .... College Avenue Student Loans, LLC .... Ownership.. ..20.000 ....| Thrivent Financial for Lutherans

..[92-3915420 ..

. .100.000 ... | Thrivent Financial for Lutherans
..|47-2299032 ..

.100.000 ...|Thrivent Financial for Lutherans
.100.000 ...|Thrivent Financial for Lutherans ..
.100.000 ...|Thrivent Financial for Lutherans

.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ...... 99-4362062 ..
.......... Thrivent Financial for Lutherans ...... ...[83-3633039 ..
.......... Thrivent Financial for Lutherans ......[......... ........[51-0659063 ..

College Ave Residual Holdings, LLC .
College Ave Student Loan Servicing, LLC ...... .
TLC 193LLC
Museum Finance, LLC ...
Thrivent White Rose GP 11, LLC ..eocvveerennnnee .

College Avenue Student Loans, LLC .... . | Ownership..
College Avenue Student Loans, LLC ........... Ownership..
.|College Ave Student Loan Servicing, LLC ... |Ownership..
College Ave Student Loan Servicing, LLC ... |Ownership..

Thrivent Financial for Lutherans ............ Ownership ..77.500 ....|Thrivent Financial for Lutherans
Thrivent White Rose Fund Il Fund of Funds,
.......... Thrivent Financial for Lutherans ......|......... ........| 51-0659149 .. L. P ettt [ W DE | NTAL | Thrivent White Rose GP 1T, LLC ............... |Ownership.....cceveeeiiieiiieieeeneeeeee . ..99.831 L[ Thrivent Financial for Lutherans .......[...NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ...|51-0659149 .. ..DE.....]......NIA....... | Thrivent Financial for Lutherans .. Management Thrivent Financial for Lutherans ....... [...NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ..| 26-3900402 .. Thrivent White Rose GP II1, LLC .. .. |..DE.....] ......NIA....... | Thrivent Financial for Lutherans .. Ownership.. ..|Thrivent Financial for Lutherans ....... |....NO......| cocur oees
Thrivent White Rose Fund |1l Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... ........| 26-3900624 .. L. P eeeeeieeaneneaeannensaaaaaaasasaeneeeenn [ W DEG | NTALL | Thrivent White Rose GP III, LLC ............. |Ownership....cccccvveveeeeveeeeneennneeenn..99.815 [ Thrivent Financial for Lutherans ....... [...NO.....[..... .....
.......... Thrivent Financial for Lutherans ......[......... ........| 26-3900624 .. ..DE.....].....NIA....... [ Thrivent Financial for Lutherans ............ |Management..................cccceeeeveeeeidoenens weeeeen.| Thrivent Financial for Lutherans .......|....NO.....].ccee ooin
.......... Thrivent Financial for Lutherans ......[......... ........|27-4524712 .. .. DE.....]......NIA....... [ Thrivent Financial for Lutherans ............ |Ownership........ccccoooiiiiiiiinnccnnnnnnd .. 75.500 ... Thrivent Financial for Lutherans .......|....NO.....].cccc .oin
.......... Thrivent Financial for Lutherans ......|......... ........| 27-4527323 .. . DE.....]...... NIA....... [ Thrivent White Rose GP IV, LLC ............... | Ownership......cccceeiinnnnnnnnnnnnnnt .. 98,978 .| Thrivent Financial for Lutherans .......|....NO.....].cccc oot
.......... Thrivent Financial for Lutherans ......[......... ........| 27-4527323 .. .. DE.....]......NIA....... [ Thrivent Financial for Lutherans ............ |Management.............ccccceeriiiiiciidee e Thrivent Financial for Lutherans .......|....NO.....].ccco s
.......... Thrivent Financial for Lutherans ......|......... ........| 27-4527676 .. . DE.....]...... NIA....... [ Thrivent White Rose GP IV, LLC ............... | Ownership......cccceeiinnnnnnnnnnnnnnt ..99.828 ... | Thrivent Financial for Lutherans .......|....NO.....].cccc .ot
.......... Thrivent Financial for Lutherans ...... ...| 27-4527676 .. ..DE.....]......NIA....... | Thrivent Financial for Lutherans .. Management Thrivent Financial for Lutherans ....... [...NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ..| 33-4719776 .. Thrivent White Rose GP V, LLC .. .. |..DE.....|...... NIA....... | Thrivent Financial for Lutherans .. Ownership.. ..|Thrivent Financial for Lutherans ....... |....NO......| cooun oeees
Thrivent White Rose Fund V Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|80-0773644 .. L.P. eiiiiiiiiiiiiieeeeiinveeesnsessnessssssssssssesnens |22 DEuviii] e NIALL..... [ Thrivent White Rose GP V, LLC ................ |Ownership......cccoeeeviiiiiiivnnnnnnn} ..99.079 ...  Thrivent Financial for Lutherans .......|....N0.....].ccc. s
Thrivent White Rose Fund V Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|80-0773644 .. L.P. eeiiiiiiiiiiieieieiinveeennsesnsesssssssssssssseens |22 DEuviii] oo NIALLL.... [ Thrivent Financial for Lutherans ............ |Management..............ccccccceeeveeeeeideeeees weeeee| Thrivent Financial for Lutherans .......|....NO.....].ccee oois
Thrivent White Rose Fund V Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... ........| 30-0712736 .. L.P. eeiiiiiiiiiieeieieninveeennsessnesssssssssssssneees |22 DEuviin] e NIALLL.... [ Thrivent White Rose GP V, LLC ................ |Ownership......cccceeeviiiviiiicnnnnnnnnn} ..99.820 ...  Thrivent Financial for Lutherans .......|....NO......].ccce s
Thrivent White Rose Fund V Fund of Funds,
.......... Thrivent Financial for Lutherans ...... ...| 30-0712736 .. Thrivent Financial for Lutherans .. Management... ..|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ..| 46-1753069 .. Thrivent White Rose GP VI, LLC ... Thrivent Financial for Lutherans .. Ownership.. ..|Thrivent Financial for Lutherans

Thrivent White Rose Fund VI Fund of Funds,m
.......... Thrivent Financial for Lutherans .....|......... ........[80-0884297 .. | ..o [1867185 oooo | oo [P DB NTA | Thrivent Wihite Rose GP VI, LLC ..o [ OWMEPSAIP. .. ] 99,867 ... Thrivent Financial for Lutherans .......|...N0.....f.o oo

.......... Thrivent Financial for Lutherans ......[......... ........|80-0884297 ..| .............. [1567185 ..o | coeeevvvivneninnnnnnnnnnnee |LPL e | WLDEL [ L NTAL.... | Thrivent Financial for Lutherans ............ [Management................cceeeeeeeeeeeeeeafeeeees oo | Thrivent Financial for Lutherans .......[...NO.....[..... ...
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.......... Thrivent Financial for Lutherans ......[......... ........|46-4441354 .. ..........ccc. | evvvvvvvves | vvveeeeveeeeeeeeeeeeeeeeeenn. | Thrivent White Rose GP VI, LLC ......cccceeeen. [ .. DE.....|......NIA....... | Thrivent Financial for Lutherans ............ |Ownership.......cccccccvvvrrvennnnnnnnnenn..48.000 ... Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund VII Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|46-4500965 .. | .............. [1604036 ...... | weerrrrrrrrmmrmrreereeeeneeeenns |LP e | W DB L NTALLL | Thrivent White Rose GP VI, LLC ............. |Ownership....ccccccceveeveveeneenennnnee . ..98.856 ....[Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund VII Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|46-4500965 .. | .............. [1604036 ...... | ‘eeerrrrrrrmrmereeeereeeeeeennns |LPL e | W DB L NTALL.. | Thrivent Financial for Lutherans ............ |Management...............cceeeeeeeeeeeeesfoeeees oo [ Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund VII Equity
.......... Thrivent Financial for Lutherans ......[......... ........]47-2591235 .. .....ccccceees | wevevvvevevvee | wevvveeeveveeeeeeeeeeeeeeeeeeen. | White Rose VI Equity Direct Corporation .... [..DE.....[.....NIA.......|Direct, L.P. «ooeeerriiiiiiiiiiiiiiieiieeeeeeeeeee. | Ounershipe..eeeeeeeeeeeeeeeeeeeeeeeeeeeee.. . 100,000 ... [ Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund VII Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... ........|46-4489978 .. | .............. [ 1604035 ...... | <eeerrrrrrrereeeeeeeeeeeeeeennns |LPL e | W DEL | L NTALL | Thrivent White Rose GP VI, LLC ............. |Ownership....cccccccvvveeereeenenennnneee.n . ..99.831 [ Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund VIl Fund of Funds,
.......... Thrivent Financial for Lutherans ...... ...| 46-4489978 .. 1604035 ...... ..DE.....]......NIA....... | Thrivent Financial for Lutherans .. Management Thrivent Financial for Lutherans ....... [...NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ..| 47-2561356 .. 1636128 ...... Thrivent White Rose GP VIII, LLC o |..DE.....] ... NIA....... [ Thrivent Financial for Lutherans .. Ownership.. ..|Thrivent Financial for Lutherans ....... |....NO......|cccce oeeet
Thrivent White Rose Fund VII1 Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... coooooo47-2565241 .. .oooooiiiiiies [ 1628506 ..ooee | eeveveeeiiiieieieeeeeeeeeeeeeees [P | DB NTAL. | Thrivent White Rose GP VIII, LLC ............ |Ownership.....ccccooeveeeeieieeiienneneeeef .. 0.000 ... [Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Fund VI Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... oo 47-2565241 .. ..o [ 1628506 ..oooe | eoveveeeieiieiiieeeeeeeeeeeeeene [P | W DE | NTAL..... | Thrivent Financial for Lutherans ............ |Management............cccceeeeeeeeeeeeeeeeafeeeees o[ Thrivent Financial for Lutherans .......[...NO.....[..... .....
.......... Thrivent Financial for Lutherans ......[......... ........|81-0705471 .. .............. | 1663440 ...... | ..oeevvvvrrrrrreeeeevennnnnne. | Thrivent White Rose GP IX, LLC ......ccoooeuwnnnn .. DE.....|......NIA....... | Thrivent Financial for Lutherans ............ |Ownership.....c.cccccccevevevevennnnnnnnnnn .. 87,000 ... Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund IX Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|81-0700375 .. | ... [ 1663375 ooooos | eevvveeeieeeeeeeeeeeeeeeeeeeeens |LPL e |G DEL| L NTALLL | Thrivent White Rose GP IX, LLC .......ccce.... | Ounership.....oeeeeeeeeeeeeeeeeeeeeeeeeee....98.620 ... [ Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund IX Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|81-0709375 .. | .............. [ 1663375 ...... ..DE.....].....NIA....... [ Thrivent Financial for Lutherans ............ |Management..................cccceeeeveeeeidoenens weeeeen.| Thrivent Financial for Lutherans .......|....NO.....].ccee ooin
.......... Thrivent Financial for Lutherans ......[......... ........|81-07258%4 ..| .............. [ 1663385 ...... .. DE.....].....NIA....... [ Thrivent White Rose GP IX, LLC ............... | Ownership........cccoeeeeevveveecnnnnnnit .. 0.000 ... | Thrivent Financial for Lutherans .......|....NO.....].ccce ooin
.......... Thrivent Financial for Lutherans ...... ...|81-07258%4 .. 1663385 ...... .P. ..DE.....]......NIA....... | Thrivent Financial for Lutherans .. Management Thrivent Financial for Lutherans ....... [....NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ..|81-4594296 .. 1694503 ...... Thrivent White Rose GP X, LLC .. .. |..DE.....|......NIA....... | Thrivent Financial for Lutherans .. Ownership.. ..|Thrivent Financial for Lutherans ....... [....NO......[..... .....
Thrivent White Rose Fund X Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... .....oi| 814575314 . ..o [ 1694529 Lol | o |LLPL DB NTAL. | Thrivent White Rose GP X, LLC ................ |Ownership.....cccoovviiiiiiiiiiinineneee. . ..98.296 ... [Thrivent Financial for Lutherans ....... [...NO......[..... .....
Thrivent White Rose Fund X Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... .....oil| 814575314 . ..o [ 1694529 il | i |LLPL | W DB | NTAL.... | Thrivent Financial for Lutherans ............ |Management.............ccceeeeeiieeeeeeeeeafeeeees o[ Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Fund X Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|82-1102840 .. | .....cccccces | wevvviiiiiiie | weveeeeeeeeeeeeeeeeeeeeeeeeeeee. | White Rose X Equity Direct Corporation | ... [..DE.....f.ccee NIAo o JLLPL coeeeeeeeeeeeeeeeeee. | Ounershipeaccccccciciiiiiiiiiiieeeiieeeeee . . 100,000 ... [Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Fund X Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... .......| 814560711 .. ..o [ 1694687 Looooe | eoeeeiiiiiiiiieiieiieeeeeeeeeee |LLPL [ DE | NTAL. | Thrivent White Rose GP X, LLC ................ |Ownership.....cccccceieniiiiiiiinineneeeef .. 0.000 ... [Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Fund X Fund of Funds,
.......... Thrivent Financial for Lutherans ...... ...| 81-4560711 .. 1694687 ...... ..DE.....]......NIA....... | Thrivent Financial for Lutherans .. Management Thrivent Financial for Lutherans ....... [...NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ..| 82-2450674 .. 1725636 ...... Thrivent White Rose GP XI, LLC .. |..DE.....] ...... NIA....... | Thrivent Financial for Lutherans .. Ownership.. ..|Thrivent Financial for Lutherans ....... |....NO......| cooun oeees
Thrivent White Rose Fund XI Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|82-2466553 .. | .............. [1725642 ... | ceeevveeieieeiiieeeeeeeeeeeeeens |LPL e |G DELL| L NTALLL | Thrivent White Rose GP XI, LLC ............... |Ounership....coeeeeeeeeeeeeeeeeeeeeeeeeee.n..98.582 ... [ Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund XI Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|82-2466553 .. | .............. [1725642 ...... | weeevvevieeeieiieeeeeeeeeeeeeens |LPL e | W DB L NTALLL | Thrivent Financial for Lutherans ............ |Management................ceeeeeeeeeeeeees e oo [ Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund XI Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........]82-2994923 .. ............c. | wevvvvveveeee | eveeveeeeveveeeeeeeeeeeeeeeenn. | White Rose X1 Equity Direct Corporation Il . [..DE.....[......NIA..... [L.P. coiriiiiiiiieeeeeeeeeeeeeeeeeeeeeeeee. | OUnErSip.cccceccccceeeceeeeeeeeeeeeeeeeenn . 100,000 . [ Thrivent Financial for Lutherans .......[...NO.....[..... .....
Thrivent White Rose Fund XI Fund of Funds,
.......... Thrivent Financial for Lutherans ...... ..| 82-2480104 .. 1725653 ...... ..DE.....].....NIA....... [ Thrivent White Rose GP XI, LLC . . | Ownership.. ..45.567 ....|Thrivent Financial for Lutherans .......|....N0......].ccc. ois
.......... Thrivent Financial for Lutherans ...... ...| 82-2480104 .. 1725653 ...... ..DE.....].....NIA....... | Thrivent Financial for Lutherans .. Management Thrivent Financial for Lutherans ....... [....NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ..|83-2400794 .. 1762651 ...... Thrivent White Rose GP XII, LLC .. .. |..DE.....|......NIA....... | Thrivent Financial for Lutherans .. Ownership.. ..|Thrivent Financial for Lutherans ....... [....NO......[..... .....
Thrivent White Rose Fund XI1 Equity Direct,
.......... Thrivent Financial for Lutherans ......|......cc. .oee..|83-2390402 .. [ ..oocveenins [1762650 .oeoee | eeveeeiieenieeeneeeeieeene |LPe e | W DB e NTALL L | Thrivent White Rose GP XIT, LLC ............. |Ounership.....cccoccveeniveenceennneenn .. 41,933 .| Thrivent Financial for Lutherans .......|....NO......|.c... ...
Thrivent White Rose Fund XI1 Equity Direct,
.......... Thrivent Financial for Lutherans ...... ..| 83-2390402 .. 1762650 ...... L.P. .. |..DE.....[......NIA....... | Thrivent Financial for Lutherans .. Management... ..[Thrivent Financial for Lutherans .......[...NO.....[..... .....
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Thrivent White Rose Fund XI1 Equity
.......... Thrivent Financial for Lutherans ......[......... ........|83-2417427 .| .....oooooooes | vvviiiiicee | weeeveeeieeeeeeeeeeeeeeeeeeeeee. | White Rose X111 Equity Direct Corporation 11 [..DE.....[......NIA.......|Direct, L.P. ooeeiieiiiiieeiieieeeeeeeeeeeeeeeeee | Ounershipe.ceceeeeeiiiiiiiiiiiiiieiieeeee. . . 100,000 ... [Thrivent Financial for Lutherans .......[...NO.....[..... .....
Thrivent White Rose Fund XI| Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... .......|83-2416952 .. .....oooooeies [ 1762652 ..oooe | eoveeiiiiiiiiiiiieieeeeeeeeeeee [P | W DE | NTAL. | Thrivent White Rose GP XII, LLC ............. |Ownership....cccccovriiriiiennnnnnnnneee.. .. 33,651 L[ Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Fund XI| Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... .......|83-2416952 .. .....oooooees [ 1762652 .ooooe | eoveieiiiiiiiiiiiieeeeeeeeeeeees [P | DB NTAL..... | Thrivent Financial for Lutherans ............ |Management.............cccceeeeieeeeeeeeeeafeeeees o[ Thrivent Financial for Lutherans .......[...NO......[..... .....
.......... Thrivent Financial for Lutherans ......[......... ........|84-3221131 .. .............. [ 1796069 ...... | ...eevvvvvrererrveeveeennennnne. | Thrivent White Rose GP XIII, LLC ............... [..DE.....[......NIA....... | Thrivent Financial for Lutherans ............ |Ownership.......c.cccccccevvvvvvrenennnnnnn .. 15,000 ... Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund X111 Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|84-3221659 .. | .............. [ 1796081 ...... | weeerrvvrireiieiieeeeeeeeeeeeens |LPL e | W DEL | L NTALLL | Thrivent White Rose GP XIIT, LLC ............ |Ownership.....cccccvveeveveeeeeeeeeeennnnnp .. 0.010 ... [Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund X111 Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|84-3221659 .. | .............. [1796081 ...... | weeerrrriererieieeeeeeeeeeeenens |LPL e | W DB L NTALL.. | Thrivent Financial for Lutherans ............ |Management...............cceeeeeeeeeeeeees e oo Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund XIIl Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... ........|84-3221508 .. | .............. [1796074 ...... | weeerreereieeeeieeeeeeeeeeeeeens |LPL e |G DB L NTALLL | Thrivent White Rose GP XIIT, LLC ............ |Ownership....cccccceveeeveveeeeeeeneneeen.n b ..54.604 ... [Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Fund XIIl Fund of Funds,
.......... Thrivent Financial for Lutherans ...... ...| 84-3221508 .. 1796074 ...... L.P. ..DE.....]......NIA....... | Thrivent Financial for Lutherans .. Management Thrivent Financial for Lutherans ....... [....NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ..| 85-3787811 .. 1842184 ...... Thrivent White Rose GP XIV, LLC . . |..DE.....|......NIA....... | Thrivent Financial for Lutherans .. Ownership.. ..|Thrivent Financial for Lutherans ....... |....NO......|cccce oot
Thrivent White Rose Fund XIV EqU|ly Dlrect
.......... Thrivent Financial for Lutherans ......[......... .......|85=3788164 .. | ... [ 1842213 il | o |LLPL | DB NTAL. | Thrivent White Rose GP XIV, LLC ............. |Ownership....cccccoveiiiiiiinininnnennnee .. 70,162 ... [ Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Fund XIV Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|85-3788164 ..| .....ccooc | 1842213 i | i ettt [ W DEG | NTAL | Thrivent Financial for Lutherans ............ |Management.............cccoeeeeieeeeeeeeefeeeees oo [ Thrivent Financial for Lutherans .......[...NO.....[..... .....
Thrlvent White Rose Fund XIV Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... .......]85=3788330 .. [ ..oooooeeienns [ 1842211 il | i |LEPL DB NTAL. | Thrivent White Rose GP XIV, LLC ............. |Ownership....ccccooveiiriiiiniinennneeeee . ..99.918 [ Thrivent Financial for Lutherans ....... [...NO......[..... .....
Thrivent White Rose Fund XIV Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... .| 85=3788330 .. [ ..oooooeeeeens [ 1842211 il | i |LLPL | W DB | NTAL..... | Thrivent Financial for Lutherans ............ |Management.............ccceeeeeiieeeeeeeeeafeeeees oo [ Thrivent Financial for Lutherans .......[...NO.....[..... .....
Thrivent White Rose GP XV Equity Direct, LLC
.......... Thrivent Financial for Lutherans ......[......... ..ol 884186952 .. ..ooooiiiiiiis | eoviiiiiiiiiii | eeeeeeeeeieiiieieeeeeeeeeeeeeee | vveviiiiiiiieiiineeneenseenneensseeesessessssesssesennnenes | oo DEeeeee| coeees NIAL.... | Thrivent Financial for Lutherans ............ |Management............cccceeieeeeeeeeeeeeefeeeees oo [ Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Fund XV Equity Direct, Thrivent White Rose GP XV Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... cocceii] 92-0674141 | oo | i | e [P [ DB NTAL L LLG e | OunershipeeeeeeeeeeL.53.399 L[ Thrivent Financial for Lutherans .......[....NO.....[..... .....
Thrivent White Rose Fund XV Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... cocccii] 92-0674141 .| oo | i | e |LPL | DB | NTAL... | Thrivent Financial for Lutherans ............ |Management.............ccceeeeeieeeeeeeeeesfeeeees oo [ Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Fund XV Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|83-2406385 ..| ......ccccccc. | weverviviiiie | weveveeeeeeeeieeeeeeeeeeeeeeeee. | White Rose X111 Equity Direct Corporation | . [..DE.....f....ooNIA i JLLPL coiieeeeeeeeeeeeeeeeee. | Ounershipeeccceceiiiiiiiiiieiiieeieeeeee . . 100,000 ... [Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Feeder XV Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ........|92-0675838 .. | .............. [ 1955656 ...... .. DE.....]......NIA....... [ Thrivent Financial for Lutherans ............ |Management.............ccccceeeiiiinicideees e Thrivent Financial for Lutherans .......|....NO.....].ccco s
.......... Thrivent Financial for Lutherans ......[......... ........]92-0688865 ..| ..covvvvvvveee | cevvvvevieinnnns .. DE.....]......NIA....... [ Thrivent Financial for Lutherans ............ |Management.............ccccceeeiiiinicideees e Thrivent Financial for Lutherans .......|....NO.....].ccco s
Thrivent White Rose GP XV Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... ........| 884180781 .| ...ccoooiis | oviiiiiiiiinens G DB e NTAL L [LLC eeeeeeeeeeeeeeeeeeeeeees | OWNETSRIPL e} 99,790 LLL.| Thrivent Financial for Lutherans .......|....NO.....].cc.. ...
.......... Thrivent Financial for Lutherans ......[......... ........| 884180781 .| ...coooiis | eoviiiiiiiiinens .. DE.....]......NIA....... [ Thrivent Financial for Lutherans ............ |Management.............ccccceeeiiiinicideees e Thrivent Financial for Lutherans .......|....NO.....].ccco s
.......... Thrivent Financial for Lutherans ...... .. 92-0675812 .. 1955657 ...... ..DE.....]......NIA....... | Thrivent Financial for Lutherans .. Management... ..|Thrivent Financial for Lutherans ....... [...NO......[..... .....
.......... Thrivent Financial for Lutherans ......[......... .......]39-3898999 ..| ..oooiiiiiiis | cormiiiiiiiinens .. DE.....]......NIA....... [ Thrivent Financial for Lutherans ............ |Management.............cccccceiriiiiciidee e Thrivent Financial for Lutherans .......|....NO.....].ccco ooin
Thrivent Whtie Rose Fund XVI Fund of Funds, Thrivent White Rose GP XVI Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... «ociiiir]39-3894986 .. [ .ooooviiiiiiis | eoviriiiiiiiii | e [P [ DB NTAL LG e | QunerShip e 099,939 [ Thrivent Financial for Lutherans .......[...NO.....[..... .....
Thrivent Whtie Rose Fund XVI Fund of Funds,
.......... Thrivent Financial for Lutherans ......[......... «.cciiii]39-3894986 .. [ .ooooviiiiiies | eoviviiiiiiiii | e |LPL | W DE | NTAL..... | Thrivent Financial for Lutherans ............ |Management.............ccceeeeeieeeeeeeeeesfeeeees o[ Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Feeder XVI Fund of Funds,
.......... Thrivent Financial for Lutherans ......[....cccco ] s | e | i | e |LLO e [ DB NTALL.. | Thrivent Financial for Lutherans ............ |Management............cccceeeeeieeeeeeeeeesfeeeees o[ Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent Whtie Rose GP XVI Equity Direct, LLC|
.......... Thrivent Financial for Lutherans ...... ..| 39-3896810 .. .. DE.....]......NIA....... [Thrivent Financial for Lutherans .. Management... ..[Thrivent Financial for Lutherans .......[...NO.....[..... .....
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Thrivent White Rose Fund XVI Equity Direct, Thrivent Whtie Rose GP XVI Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... «ociiir]39-3888884 .. [ .ooooiiiiiiiis | eoviiiiiiiiii | e [P [ DB NTAL LG e | Ounership e 510191 L[ Thrivent Financial for Lutherans ....... ... NO.....f..... ...
Thrivent White Rose Fund XVI Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... ...oiii]39-3888884 .. .oooooiiiiiiis | eoviiiiiiiiii | e [P | W DE | NTAL... | Thrivent Financial for Lutherans ............ |Management.............cccceeeeieeeeeeeeeeafeeeees o[ Thrivent Financial for Lutherans .......[...NO.....[..... .....
Thrivent White Rose Feeder XVI Equity Direct,
.......... Thrivent Financial for Lutherans ......[......... «..ciiii]39-3922406 .. [ ..ooooviviiiis | eovivniiiiiiiiee | eeeeeeeeeeeeeieeeeeeeeeeeeeeeens |LLO e | DB NTAL.. | Thrivent Financial for Lutherans ............ |Management.............cccceeeeieeeeeeeeeeafeeeees oo [ Thrivent Financial for Lutherans .......[...NO.....[..... .....
.......... Thrivent Financial for Lutherans ......[......... ........|81-5349309 ..| .............. [1704197 ...... | .eivvvvrrvvereeeeeeeneneene. | Thrivent White Rose Real Estate GP, LLC ..... [..DE.....[......NIA.......| Thrivent Financial for Lutherans ............ |Ownership.......ccccccccvrvvvennnnnnnnnenn i ..40.000 ....[Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Real Estate Fund | Fund
.......... Thrivent Financial for Lutherans ......[......... ........|81-5359083 ..| .............. [ 1704260 ...... | .eeerrrrrrrererrreeereennnnnnnns |Of Funds, L.P. ooooeeiiiiiiiiiiiiiiiiiieeeeeeeeeee [ W DEL | o NTALL..... | Thrivent White Rose Real Estate GP, LLC ... |Ownership.....cccccccvveveveeeeenenennnnenn..99.140 L[ Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Real Estate Fund | Fund
.......... Thrivent Financial for Lutherans ...... ...| 81-5359083 .. 1704260 ...... of Funds, L.P. «oooeeeeeeeeeiiiiiiieieeeeeeeeeeeeeeeen [ W DEL | L NIAL..... | Thrivent Financial for Lutherans .. Management Thrivent Financial for Lutherans ....... [...NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ..|82-5313543 .. 1746548 ...... Thrivent White Rose Real Estate GP I, LLC . |..DE.....]......NIA....... [Thrivent Financial for Lutherans .. . | Ownership.. ..|Thrivent Financial for Lutherans ....... [....NO......[..... .....
Thrivent White Rose Real Estate Fund II, L.P. Thrivent lWhite Rose Real Estate GP |1, LLC
.......... Thrivent Financial for Lutherans ......[......... ..., 82-5330642 .. | ..ocoooveeeees [ 1746549 Lol | eoiiiiiiiiiiiiiiieiiiieiiieeieee | eviiiiiiiiiiiiiiiiiiiieiniennenneeneeeennnmnmmnmmmnmnmnnnnn | oe DEevvee | eoeeed NEA | e | OWNEPSRIPL 990 ....|Thrivent Financial for Lutherans ....... |....NO......|cccce weeet
Thrivent White Rose Real Estate Fund II, L.P.
.......... Thrivent Financial for Lutherans ...... ...| 82-5330642 .. 1746549 ...... . . Thrivent Financial for Lutherans .. Management... ..|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ..| 84-5082161 .. 1814862 ...... Thrivent White Rose Real Estate GP II1, LLC Thrivent Financial for Lutherans .. Ownership.. ..| Thrivent Financial for Lutherans
Thrivent White Rose Real Estate Fund 111, Thrivent White Rose Real Estate GP 111,
.......... Thrivent Financial for Lutherans ......[......... ........|84-5082750 ..| .............. | 1814860 ... | wevvvvvvvrreninneneenneeieneenns [LPe e [ DB NTAL L JLLG ceeeeeeeeeeeeeeeeeeeeeeeeeeees | OWNESRIDL e 090 ....|Thrivent Financial for Lutherans ....... |....NO......| oo oeees
Thrivent White Rose Real Estate Fund 111,
.......... Thrivent Financial for Lutherans ...... ...| 84-5082750 .. P | W DB NTALLLLLL | Thrivent Financial for Lutherans .. Management... ..|Thrivent Financial for Lutherans ....... [...NO.....[..... .....
.......... Thrivent Financial for Lutherans ...... ..| 87-2021182 .. Thrivent White Rose Real Estate GP IV, LLC . |..DE.....|......NIA....... | Thrivent Financial for Lutherans .. . |Management... ..|Thrivent Financial for Lutherans ....... [...NO......[..... .....
Thrivent White Rose Real Estate Fund IV, L.P. Thrivent lWhite Rose Real Estate GP IV, LLC
.......... Thrivent Financial for Lutherans ......[......... ccccecit] 872004196 .. [ oooooiiiiiiiis | eoviiiiiiiiiiii | eeeeeeeeeiieeieeieeeeeeeeeeeeeee | veiviiiiiiiiinennnnnnennnennennnnnnnsessssnssmssmmsnmmssnnn | oo DEevees | eoeeed NDA ] e eeeeeees | OUNETSHPL e .99.893 [ Thrivent Financial for Lutherans .......[...NO.....[..... .....
Thrivent White Rose Real Estate Fund IV, L.P.
.......... Thrivent Financial for Lutherans ......[......... «cccccit] 872004196 .. [ ooooeiiiiiiiis | eoviiiiiiiiiii | eeeeeeeeeiieiieeeeeeeeeeeeeeeeee | vvvveiiiiieiieiinenneenensnneeneseeesessesessesssessnneenes | oo DEeeeee| coeeee NIAL.... | Thrivent Financial for Lutherans ............ |Management............cccoeeieeieeeeeeeeeeafeeeees oo [ Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Real Estate Feeder 1V,
.......... Thrivent Financial for Lutherans ......[......... .......|87-3773384 .. ... [1901508 ooooes | eoveiiiiiiiiiiieieeieeeeeeeeeens |LLC e | DB NTAL.. | Thrivent Financial for Lutherans ............ |Management............ccccoeeeeeieeeeeeeeesfeeeees oo [ Thrivent Financial for Lutherans .......[...NO......[..... .....
.......... Thrivent Financial for Lutherans ......[......... ........]92-2233693 .. .........cccc. | wevevvvevvvve | evevveeveveveeeveeeeeeeeeeeeen. | Thrivent White Rose Real Estate GP V, LLC ... [..DE.....[......NIA....... | Thrivent Financial for Lutherans ............ |Management.................cceeeeeeeeeeeeesfoeeees oo Thrivent Financial for Lutherans ....... [...NO.....[..... .....
Thrivent White Rose Real Estate Fund V, L.P.
.......... Thrivent Financial for Lutherans ......[......... ........]92-2233852 .| .iooovvvvvvees | eevvvviiiieeees ..DE.....].....NIA....... [ Thrivent White Rose Real Estate GP V, LLC |Ownership........ccccoeeevvvvcuunnnnnnnnnnnt..99.885 L...| Thrivent Financial for Lutherans .......|....NO.....].ccce ooin
.......... Thrivent Financial for Lutherans ......[......... ........]92-2233852 .| .iooovvvvvvees | eevvvviiiieeees ..DE.....].....NIA....... [ Thrivent Financial for Lutherans ............ |Management..................cccceeeeveeeeidoeeees weeeeen.| Thrivent Financial for Lutherans .......|....NO.....].ccee ois
.......... Thrivent Financial for Lutherans ...... ...|92-2233878 .. ..DE.....]......NIA....... | Thrivent Financial for Lutherans .. Management... ..|Thrivent Financial for Lutherans ....... [...NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ..| 39-4034469 .. Thrivent White Rose Real Estate GP VI, LLC . |..DE.....|......NIA....... | Thrivent Financial for Lutherans .. . |Management... ..|Thrivent Financial for Lutherans ....... [...NO......[..... .....
Thrivent White Rose Real Estate Fund, VI L.P. Thrivent lhite Rose Real Estate GP VI, LLC
.......... Thrivent Financial for Lutherans ......[......... «.ooiii]39-3949884 .. ..o | i | eeeeeeeieiieieieeeeeeeeeeeeeeees | veiiiiiiiiiiininnnnneenenennennnnnnnsnnssenssmssmmnnnmnsnns | on DEeeees | eoeeed NDA ] e eeeeeen | OUNETShPL 199,939 [ Thrivent Financial for Lutherans .......[...NO.....[..... .....
Thrivent White Rose Real Estate Fund, VI L.P.
.......... Thrivent Financial for Lutherans ......[......... ....oii]39-3949884 .. ..o | i | eeeeeeeieiieieieieeeeeeieeeeeeee | vveviiiiiiiieiiieneeeenseennennsenensesesesssesssesnnneenes | oo DEeeeee| coeees NIAL.... | Thrivent Financial for Lutherans ............ |Management............cccceeeeeeeieeeeeeeeafeeeees o[ Thrivent Financial for Lutherans .......[...NO......[..... .....
Thrivent White Rose Real Estate Feeder VI,
.......... Thrivent Financial for Lutherans ......[......... ... 394008209 .. [ ..oooviiiviies | eovieviiiiiiiine | eeeeeeeeeeeeieeeeeeeeeeeeeeeeees |LLO e | DB NTAL.. | Thrivent Financial for Lutherans ............ |Management.............cccoeeeeieeeeeeeeeeafeeeees o[ Thrivent Financial for Lutherans .......[...NO.....[..... .....
Thrivent White Rose Opportunity Fund GP, LLC
.......... Thrivent Financial for Lutherans ...... ..| 82-4705847 .. ..DE.....]......NIA....... | Thrivent Financial for Lutherans .. . | Ownership.. .100.000 ...|Thrivent Financial for Lutherans .......|....NO.....].ccce ooin
Thrivent White Rose Opportunity Fund GP,
.......... Thrivent Financial for Lutherans ...... ..| 82-4680577 .. Thrivent White Rose Opportunity Fund, LP .... LLC .. | Ownership.. .100.000 ...|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... 82-4680577 .. Thrivent White Rose Opportunity Fund, LP .. .| Thrivent Financial for Lutherans .. Management Thrivent Financial for Lutherans ..
.......... Thrivent Financial for Lutherans ...... 84-3220945 .. 1794379 . Thrivent White Rose Endurance GP, LLC ... .|Thrivent Financial for Lutherans .. Ownership.. ..|Thrivent Financial for Lutherans ..
.......... Thrivent Financial for Lutherans ...... ...|84-3221314 .. 1794413 ...... Thrivent White Rose Endurance Fund, L.P. .... Thrivent White Rose Endurance GP, Ownership.. ..|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ...|84-3221314 .. 1794413 ...... Thrivent White Rose Endurance Fund, L.P. .... Thrivent Financial for Lutherans .. Management Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ..| 85-3788841 .. 1841664 ...... Thrivent White Rose Endurance GP |1, LLC .... Thrivent Financial for Lutherans .. Ownership.. ..| Thrivent Financial for Lutherans
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.......... Thrivent Financial for Lutherans ...... ...|85-3788977 ..| .. ... | 1842237 ... | ... .. | Thrivent White Rose Endurance Fund I1, L.P. |..DE.....|......NIA....... | Thrivent White Rose Endurance GP Il, LLC . [Ownership.. .99.906 ....|Thrivent Financial for Lutherans .......|....N0......].ccc. s
.......... Thrivent Financial for Lutherans ...... ...|85-3788977 ..| .. ... | 1842237 ...... Thrivent White Rose Endurance Fund I1, L.P. |..DE.....|......NIA....... [ Thrivent Financial for Lutherans ............ |Management Thrivent Financial for Lutherans ....... [...NO......[..... .....
.......... Thrivent Financial for Lutherans ......[......... ........]92-0690396 ..| .....covvvvvee | wevrrrrrrrnnnnns Thrivent White Rose Endurance GP II1, LLC ... |..DE.....|......NIA....... [ Thrivent Financial for Lutherans ............ |Management Thrivent Financial for Lutherans ....... [....NO......[..... .....

Thrivent White Rose Endurance Fund 111, L.P.
.......... Thrivent Financial for Lutherans ...... ..| 88-4180790 .. [UUUOTRRRRRRR ..DE.....]......NIA....... [ Thrivent White Rose Endurance GP Ill, LLC |[Ownership.. ..|Thrivent Financial for Lutherans ....... |....NO......| couun oeees
.......... Thrivent Financial for Lutherans ......[......... ........|88-4180790 ..| ....oovvvves | werrrvirrinnnnns ..DE.....].....NIA....... [ Thrivent Financial for Lutherans ............ |Management..................ccccceeeveeeiioenens weeeeen.| Thrivent Financial for Lutherans .......|....NO.....].ccee ooin
.......... Thrivent Financial for Lutherans ...... ... 92-0693370 .. ..DE.....]......NIA....... | Thrivent Financial for Lutherans .. Management... ..|Thrivent Financial for Lutherans ....... [...NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ...| 37-2197451 .. Thrivent White Rose Endurance GP IV, LLC .... |..DE.....|......NIA....... | Thrivent Financial for Lutherans .. . |Management... ..|Thrivent Financial for Lutherans ....... [...NO......[..... .....
.......... Thrivent Financial for Lutherans ...... ...| 39-3915442 .. Thrivent White Rose Endurance Fund IV, L.P. |..DE.....|......NIA....... | Thrivent White Rose Endurance GP IV, LLC . [Ownership.. ..|Thrivent Financial for Lutherans ....... |....NO......| cooun oeees
.......... Thrivent Financial for Lutherans ...... ..| 39-3915442 .. Thrivent White Rose Endurance Fund IV, L.P. |..DE.....|......NIA....... [ Thrivent Financial for Lutherans ............ |Management Thrivent Financial for Lutherans ....... [...NO......[..... .....

Thrivent White Rose Endurance Feeder IV, LLC

..| 39-4007413 ..
02-0755424 ..
02-0755424 ..
02-0755417 ..
...[94-3436464 ..
..[ 94-3436464 ..
94-3436461 ..

..|Thrivent Financial for Lutherans
Thrivent Financial for Lutherans ..
..|Thrivent Financial for Lutherans ..
Thrivent Financial for Lutherans ..
..|Thrivent Financial for Lutherans
..|Thrivent Financial for Lutherans
Thrivent Financial for Lutherans ..

Thrivent Financial for Lutherans ..
. |Pacific Street GP, LLC ............
.. | Thrivent Financial for Lutherans
.|Twin Bridge Capital Partners LLC
Pacific Street GP II, LLC
Thrivent Financial for Lutherans ..
..|Twin Bridge Capital Partners LLC
. |Pacific Street GP I1I, LLC ...

.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......

. |Management...
. | Management
Ownership..
Management
Management...
Ownership..

1444779 ...
1444779 ...

Pacific Street Fund 11,
Pacific Street Fund I1,
Pacific Street GP Il, LLC ...

.......... Thrivent Financial for Lutherans ...... 46-2898885 .. 1599480 . Pacific Street Fund |11, L.P. Thrivent Financial for Lutherans ..
.......... Thrivent Financial for Lutherans ...... 46-2898885 .. 1599480 . Pacific Street Fund 111, L.P. .| Thrivent Financial for Lutherans Thrivent Financial for Lutherans ..
.......... Thrivent Financial for Lutherans ...... ...| 30-0785505 .. [UUUOTRRRRRRR Pacific Street GP I1I, LLC . Twin Bridge Capital Partners LLC .. Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ..| 38-4021051 .. 1694331 ...... Pacific Street Fund IV, L.P. cooeeerirnnennnnes Pacific Street GP IV, LLC Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... 38-4021051 .. 1694331 . Pacific Street Fund IV, L.P. . .| Thrivent Financial for Lutherans Thrivent Financial for Lutherans ..
.......... Thrivent Financial for Lutherans ...... ...|81-4631592 .. [UUTPURRTRRUR Pacific Street GP IV, LLC ....evveeeiiiiiiiiieee Twin Bridge Capital Partners LLC .. Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ...[85-2235884 .. 1819884 ...... Pacific Street Fund V, L.P. ..cocvviiiiiinnns Pacific Street GP V, L.P. ........... Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ..| 85-2235884 .. 1819884 ...... Pacific Street Fund V, L.P. ..cccooiiniinnnnnne Thrivent Financial for Lutherans .. Ownership.. ..|Thrivent Financial for Lutherans

..|85-2247703 ..
85-2271673 ..
...| 86-2271673 ..
...[93-4461914 ..
...| 93-4461914 ..
..|93-4507625 ..
93-4532626 ..
...[93-4532626 ..
...| 92-1829178 ..
...[92-1829178 ..
..[92-1806721 ..
92-1790948 ..
...| 92-1790948 ..
..| 84-1828756 ..

Pacific Street GP V, L.P. .oocoovviiiiiiiis
Pacific Street UGP V, LLC .
Pacific Street UGP V, LLC ...ooovvvvririiinnnnn, .
Pacific Street Fund VI, L.P. ..ooooieriiieens
Pacific Street Fund VI, L.P. ...ocoviriininnnns
Pacific Street GP VI, L.P. ...
Pacific Street UGP VI, LLC
Pacific Street UGP VI, LLC ...
Twin Bridge Narrow Gate Fund I1, L.P. ...
Twin Bridge Narrow Gate Fund 11, L.P. ...
Twin Bridge Narrow Gate GP |1, L.P. ..
Twin Bridge Narrow Gate UGP |1, LLC
Twin Bridge Narrow Gate UGP II, LLC .. .
Twin Bridge Narrow Gate Fund, L.P. ............

Pacific Street UGP V, LLC
.| Twin Bridge Capital Partners LLC
Thrivent Financial for Lutherans ..
Pacific Street GP VI, L.P. ..........
Thrivent Financial for Lutherans ..
Pacific Street UGP VI, LLC
.|Twin Bridge Capital Partners LLC
Thrivent Financial for Lutherans ..
Twin Bridge Narrow Gate GP, L.P. .....
Thrivent Financial for Lutherans
Twin Bridge Narrow Gate UGP, LLC
.|Twin Bridge Capital Partners LLC ..
Thrivent Financial for Lutherans ..

..|Thrivent Financial for Lutherans
Thrivent Financial for Lutherans ..
..|Thrivent Financial for Lutherans
Thrivent Financial for Lutherans
..|Thrivent Financial for Lutherans
..|Thrivent Financial for Lutherans
Thrivent Financial for Lutherans ..
..|Thrivent Financial for Lutherans
Thrivent Financial for Lutherans
..|Thrivent Financial for Lutherans
..|Thrivent Financial for Lutherans
Thrivent Financial for Lutherans ..
..|Thrivent Financial for Lutherans

.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......
.......... Thrivent Financial for Lutherans ......

Management...

0002001624 ..
0002001624 .

Ownership..
Management...

Ownership..
Management...

.......... Thrivent Financial for Lutherans ...... 1779013 ...... Twin Bridge Narrow Gate GP, L.P. ..... Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... 84-1828756 .. 1779013 . Twin Bridge Narrow Gate Fund, L.P .. |Thrivent Financial for Lutherans .. Thrivent Financial for Lutherans ..
.......... Thrivent Financial for Lutherans ...... 84-1852082 .. . Twin Bridge Narrow Gate GP, L.P. . ..|Twin Bridge Narrow Gate UGP, LLC .. Thrivent Financial for Lutherans ..
.......... Thrivent Financial for Lutherans ...... 84-1860310 .. Twin Bridge Narrow Gate UGP, LLC . .|Twin Bridge Capital Partners LLC .. Thrivent Financial for Lutherans ..
.......... Thrivent Financial for Lutherans ...... ...| 84-1860310 .. [UUTPURRTRRUR Twin Bridge Narrow Gate UGP, LLC .... . Thrivent Financial for Lutherans .. ..|Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... ..| 86-3549248 .. 1866900 ...... Twin Bridge Titan Fund, L.P. ..cccooennnnnnnnnnn Twin Bridge Titan GP, L.P. .......... Thrivent Financial for Lutherans
.......... Thrivent Financial for Lutherans ...... 86-3549248 .. 1866900 . Twin Bridge Titan Fund, L.P. .| Thrivent Financial for Lutherans Ownership.. Thrivent Financial for Lutherans ..

.......... Thrivent Financial for Lutherans ...... ..| 86-3580166 .. Twin Bridge Titan GP, L.P. ... Twin Bridge Titan UGP, LLC .................... |Management... ..|Thrivent Financial for Lutherans




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

SCHEDULE Y

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control

(Ownership, is Is an

Name of Securities Relation- Board, Owner- SCA

Exchange Domi- ship Management, ship Filing

NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-

Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
Thrivent Financial for Lutherans ...... 86-3638711 .. Twin Bridge Titan UGP, LLC .......evvvvvvvnnnnnnn | DEiit] s Twin Bridge Capital Partners LLC .... Management.... ...|Thrivent Financial for Lutherans JUUT R
.| Thrivent Financial for Lutherans ... 86-3638711 Twin Bridge Titan UGP, LLC . .| Thrivent Financial for Lutherans . .. | BOARD ... Thrivent Financial for Lutherans ... U I
.| Thrivent Financial for Lutherans ... 02-0755407 Twin Bridge Capital Partners, LLC .| Thrivent Financial for Lutherans . . |BOARD .. f e Thrivent Financial for Lutherans ... [ R
.| Thrivent Financial for Lutherans ... 02-0755407 . Twin Bridge Capital Partners, LLC .| Thrivent Financial for Lutherans . . | Ownership.. Thrivent Financial for Lutherans ... JUUI I
.| Thrivent Financial for Lutherans ... 45-5527495 811869 Thrivent Mutual Funds .... .| Thrivent Financial for Lutherans . . | Management. Thrivent Financial for Lutherans ... 2
.| Thrivent Financial for Lutherans ... 46-0990187 790166 ... Thrivent Series Fund, Inc .| Thrivent Financial for Lutherans . . |Management. Thrivent Financial for Lutherans ... 2
.| Thrivent Financial for Lutherans ... 81-4583060 1669626 . Thrivent Core Funds .......... .| Thrivent Financial for Lutherans . . | Management. Thrivent Financial for Lutherans ... 2
.| Thrivent Financial for Lutherans ......|. ..| 20-1467561 .. 1300087 . Thrivent Cash Management Trust . .| Thrivent Financial for Lutherans . . |Management. Thrivent Financial for Lutherans ... 2
Thrivent Financial for Lutherans ...... 88-1392971 .. 1896670 ...... Thrivent ETF Trust ..oooovvvvvvveeiieeeeeeeeeeeeennns | MALLL] e, Thrivent Financial for Lutherans .... Management.... ..|Thrivent Financial for Lutherans 2
Asterisk Explanation
1. ..| Thrivent Financial for Lutherans owns 49% of Twin Bridge Capital Partners LLC; however, Twin Bridge Capital Partners LLC, which is owned 51% by other partners, has ultimate control and decsion making over the funds and GPs identified in Schedule Y-Part 1. .....
2. .| Thrivent and its' affiilates provide services and manage this mutual fund
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

The following supplemental reports are required to be filed as part of your statement filing. However, in the event that your company does not transact the type of
business for which the special report must be filed, your response of NO to the specific interrogatory will be accepted in lieu of filing a “NONE” report and a bar code will
be printed below. If the supplement is required of your company but is not being filed for whatever reason enter SEE EXPLANATION and provide an explanation following
the interrogatory questions.

Response
Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC with this statement? .............cccccoveveennn NO
Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? ...... NO

Will the Reasonableness of Assumptions Certification required by Actuarial Guideline XXXV be filed with the state of domicile and

€lECtTONICAIIY With The NAIC? .........ooeieieeeeeee ettt ettt e et e e e ens e e te s e s es s s saete s s ee s s seeteteses s s saesesesesansnsssetasssensssesesesasensnsnsetesesensnensesas NO
Will the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXV be filed with the state of

domicile and electronically with the NAIC? ...
Will the Reasonableness of Assumptions Certification for Implied Guaranteed Rate Method required by Actuarial Guideline XXXVI be

filed with the state of domicile and electronically With the NAIC? ..............cooueieiiiiiceeeiee e eeee e s et es s sae et s s s esae s s s eneeen NO
Will the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXVI (Updated Average

Market Value) be filed with the state of domicile and electronically with the NAIC? ..........ccoiiiii e NO
Will the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXVI (Updated Market Value)

be filed with the state of domicile and electronically With the NAIC? ...t NO
Will the Life PBR Statement of Exemption be filed with the state of domicile by July 1st and electronically with the NAIC with the

second quarterly filing per the Valuation Manual (by August 15)? (2nd Quarter Only) The response for 1st and 3rd quarters should be

N/A. A NO response resulting with a bar code is only appropriate in the 2nd quarter. In the case of an ongoing statement of exemption,

enter "SEE EXPLANATION" and provide as an explanation that the company is utilizing an ongoing statement of exemption. .............. N/A

YES

AUGUST FILING

Will the regulator-only (non-public) Communication of Internal Control Related Matters Noted in Audit be filed with the state of domicile
and electronically with the NAIC (as a regulator-only non-public document) by August 1? The response for 1st and 3rd quarters should
be N/A. A NO response resulting with a bar code is only appropriate in the 2nd QUArET. ............ccociiiiiiiiii e N/A

Explanation:

Bar Code:

T RHTRRCOAE A O TR
5 6 0 1 4 2 0 2 5 4 9 0 0
ML RHTRRTOAE A AT R
5 6 0 1 4 2 0 2 5 3 6 5 0
Reasonableness of Assumptions Certification required by Actuarial Guideline
XXXV [Document Identifier 445]
5 6 0 1 4 2 0 2 5 4 4 5 0 0
Reasonableness of Assumptions Certification for Implied Guaranteed Rate
Method required by Actuarial Guideline XXXVI [Document Identifier 447]
5 6 0 1 4 2 0 2 5 4 4 7 0 0 0 0 8
Reasonableness and Consistency of Assumptions Certification required by
Actuarial Guideline XXXVI [Document Identifier 448]
5 6 0 1 4 2 0 2 5 4 4 8 0 0 0 0 8
Reasonableness and Consistency of Assumptions Certification required by
Actuarial Guideline XXXVI (Updated Market Value) [Document Identifier 449]
5 6 0 1 4 2 0 2 5 4 4 9 0 0 0 0 8

0
0
0

0 3
0 3
0 3
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

OVERFLOW PAGE FOR WRITE-INS

Additional Write-ins for Assets Line 25

Current Statement Date 4
1 2 3 December 31
Net Admitted Assets Prior Year Net
Assets Nonadmitted Assets (Cols. 1-2) Admitted Assets
2504.  UnSECUred [08NS .....c.cvevieieiiiicicicectcececeee ettt |oreieieseseennas 2,437,239 |.....ooon 2,437,239 ..o e
2505. Miscel laneous assets 868 | 124,868 | oo
2597. Summary of remaining write-ins for Line 25 from overflow page 2,562,107 2,562,107
Additional Write-ins for Summary of Operations Line 27
1 2 3
Current Year Prior Year Prior Year Ended
To Date To Date December 31
2704, MiSCEITANEOUS BXPENSE .....vveieieieeeiiieieeicieteti ettt se et s s snsesessnnns oesesessnansnsns 1,092,821 oo 1,078,194 | 3,099,326
2797. Summary of remaining write-ins for Line 27 from overflow page 1,092,821 1,078,194 3,099,326
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

SCHEDULE A - VERIFICATION

Real Estate

1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying value, DECemMDEr 31 OF PIrIOT YEAT ..........cvoveveveveeeeeeeeeeieieteteteeeee et eses st eseaess s sesssesesesnanas [eoeseeenenenenas 18,324,218 |..cvvvnee 40,538,653

2. Cost of acquired:

2.1 Actual cost at time Of @CQUISITION ..ottt ettt e e e et e et e et e sneeeseesseenneenseenees [eesseenseeiseesensesnenseennnens [eneenseenseeise e e e s e eaneeanees
2.2 Additional investment made after acquisition . .3,336,178

3. Current year Change iN @NCUMDIANCES .........cciuiiiiiii ittt ettt ettt b e s bt e bt e bt e bt ea bt eaeesaeesheesbeesbeeabeenbeensesnnesnnesnnes [snteessensseessnnseenteenteeiteees [oreeiseeteete et e essesaeenaeeaes

4. Total gain (I0SS) ON GISPOSAIS ........c.c.eueuiueueiiieteteteeceeet e teteseaesssss s st esesesesessss st seseseseses s s st sesesesesesssssssesesesessssssssssesesesesns [orereeseseseseseseneennenennnnaees |oeeueieserennenenena 463,872

5.  Deduct amounts received 0N AISPOSAS ............ocvoveveveveueeeeeieieieseseteaee ettt s st s e esesssssesssesesesesesssnssssssesesesssnannns [oeesesesesenenenene @3 199,073 [oeveucuiiiiiiiinnne 480,478

6. Total foreign exchange change in book/adjusted Carrying ValUE ............couoiiiiiiiiiiiiiie e

7. Deduct current year’s other than temporary impairment recognized ..

8. Deduct CUITENt YEAr'S AEPIECIALION ...........c.cveveviueeieieieieteteteeeececec ettt ae sttt ses e s s s st et et et essasas s essesesesesssssssssseseseseseananas |eeeeeeeseaeaesenenaes 441,653 |...cccvvne 2,090,201

9. Book/adjusted carrying value at the end of current period (LINes 142+3+4-5+6-7-8) .........cocoeveverereueeeeeeeeieeereieseessesesesesenes |oeeeeeeeeieeens 15,748,892 |..cooieneee 18,324,218
10. Deduct total NONAAMItEEA @MOUNTS ..ottt e e e e e e e e st e e aeeeaeeeseeeseenseenseenseenseenseensesnsesneenne [ssesssenseeiseeiteente et e eteens [oaeeseeteeeessneeasenanenanenes
11. Statement value at end of current period (Line 9 minus Line 10) 15,748,892 18,324,218

SCHEDULE B - VERIFICATION
Mortgage Loans
1 2
Prior Year Ended
Year to Date December 31

1. Book value/recorded investment excluding accrued interest, December 31 of Prior YEar ............cccveuevevririieeerereiiieiesieseisins froeeeeenae 10,866,559,338 |.......... 10,869,267,548

2. Cost of acquired:

2.1 Actual cost @t ime OF ACQUISITION .........coviiieeeeeececceeeee ettt e s s es e eanas s s seseseseeeseasnnnssnsnanns |eeeseseneenenes 461,834,506 |............... 684,183,630
2.2 Additional investment made after CQUISITION ...............cccoueueuiiiereeieeeseetetetiss e et et teseseenesess s sesesessesesesssssesesesesssnessssssanse |oeseeseseesnens 18,537,591 |..cooveee 26,269,956

3. Capitalized deferred INtEreSt AN ONET .............ciiiiiii ettt et e e beebe s beebesbeebeebeebeebesbesbessesbessesbesses [eeseeeeeeeenee e e e eseseees [eeeeee e e

4. ACCTUAI Of QISCOUNT ...ttt bbbt et h e b e bt e et e et e b et e se et esenans [Fone e s et e s et e s e et et e e nbens [ebeaeetes st

5. Unrealized valuation INCrEASE/(AECIEASE) ..........uiiiuiiiiiiiitiitiite ettt bbbt bbb bbb bt bbbttt b et b bbb b nne e

6. Total gain (loss) on disposals ............c......

7. Deduct amounts received on disposals .

8. Deduct amortization of premium and mortgage interest points and commitment fees ............

9. Total foreign exchange change in book value/recorded investment excluding accrued interest .............coooeveieieienenenenes foovmne e
10. Deduct current year’s other than temporary impairment rECOGNIZEM ..........ccieiiieirieireiireeiseesee ettt sbenes [ereseessssee s enenes [oeeieneienaeees 8,125,000
11.  Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) ... 10,866,559,338
12, Total valuation @lIOWANCE ............c.oiiiii e s e e e e ss e e e e e e e e s e s esaeaas [nReas e s e s e s e et e e et nne [nten et
13. Subtotal (Line 11 plus Line 12) ...... 10,866,559,338
14.  Deduct total nonadmitted @MOUNLS ..o e aes [reeen e e et [ne e s
15. Statement value at end of current period (Line 13 minus Line 14) 10,677,880,416 10,866,559, 338

SCHEDULE BA - VERIFICATION
Other Long-Term Invested Assets
1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying value, December 31 Of PHOT YEAI ..........cccccueueveveececeeieeeeeeeceeeeeeeeesesesaeseeesesesesasaesesesesssssesssenessssanannas [eoesesenns 11,551,900,308 |.......... 10, 309,920,461

2. Cost of acquired:

2.1 Actual cost at ime OF ACQUISITION .........c.ciiiieieieececicccec ettt ettt s et esess s ss s seseseseseanannns |oeseesenenas 2,828,356,154 |............... 168,150,418
2.2 Additional investment made after acquisition . [ R 1,210,381,041 |............ 1,730,980,333

3. Capitalized deferred iNtErest aNd OThET ..........oui ittt et st e s be e be e beebesnnesnnesnnes [onessseeseenseenae et e et e e e ees [oaeeseete et e e e e e

4. ACCTUAI OF QISCOUNT ..ottt ee e s s s s ae s e s e s s s s aeseses s s ssssseses s s sssssesasanssassesesasssssnsnsasssssanassesanssansnessnsnas |sesebesesenstscaeiesananas 2,790 | 8,514

5. Unrealized valuation INCrEASE/(AECIEASE) ..........c...cveveveveveeieieeeeteieseseteseeeeee et e sese s st sas s s ssssesesesesesess s st ssasesesesesesnsssssasesesesesnanans [oeseennenennnes (10,225,407 |....cocvnneee 864,404,889

6. Total gain (loss) on disposals .................... ..370,571,580 |... ..(13,351,066)

7. Deduct amounts received on disposals . I I 5,713,280,961 |........... 1,507,717,598

8. Deduct amortization of premium, depreciation and proportional @MOrtZAtION .................cccceeeieiieeiereereieeeeee e oo 60,737 | 75,750

9. Total foreign exchange change in book/adjusted CArTYiNG VAIUE ..............cceueuruieieeivieiieteeceeeeeee e aeseseses s ssenns |eeeeeeeseeeaeieeeaes 882,558 |...cccvvvrne (419,892)
10. Deduct current year’s other than temporary impairment reCOgNIZEA ............ciiiiiiiiiiiiiieie ettt sees [orese et ereens [oreeie et e e
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) .. 10,238,527,326 |... 11,551,900, 308
12.  Deduct total nonadmitted amMOUNLS ...........c.c.eveveueureiieiereeeeeeceeeee e S TR 22,915,093 |...oovcviene 27,512,676
13.  Statement value at end of current period (Line 11 minus Line 12) 10,215,612,233 11,524,387,632

SCHEDULE D - VERIFICATION
Bonds and Stocks
1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying value of bonds and stocks, December 31 of prior year ... I 54,628,915,222 |.......... 51,938,356,065

2. Cost of bONdS aNd STOCKS ACQUITEM ...........c.eiveuieieieeieteeieteeeteeet ettt ettt et et e et e s et ese s es st es et et eseeseseeseasesessesensesennans [eeeesenens 10,582,589,360 |.......... 14,576,858,225

3. ACCTUAI OF QISCOUNT ...ttt ettt ettt nsesenas [eosnaninaenineas 38,489,096 |.....ccccueenene 46,216,326

4. Unrealized valuation iNCrEASE/(UECIEBASE) ........ccvriiiririiueieieiisiitseststeteteseses ettt sesesesesese st sesssseseseseseseassessesesesesesasessssssssesesesenens [eoeaemininsnsnns 54,078,142 |..oooeeeene 27,188,504

5. Total gain (Ioss) on diSPoSals ...........cccceeveririeieeerereenns ...50,677,499 |... 174,214,831

6. Deduct consideration for bonds and stocks disposed of . I 8,712,723,172 |........... 11,873,537,546

7. Deduct amortization of premium ...........c..ccceeveeevereeieeeieeiennns O FO 85,348,018 |.............. 218,210,867

8. Total foreign exchange change in book/adjusted CArryiNG VAIUE ............ccceueueiririririeieteierienesesisieieie e sese e s ssssesens |eosesesseacninnns 77,503,731 [ (42,198,873)

9. Deduct current year's other than temporary impairment rECOGNIZEA ..........covriririririeueueiiiirt sttt snesenes [oeeeeeeeeeeeeeenens 3,492,967 | 3,517,906
10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees .. ...19,980,998 |.................. 3,546,463
11.  Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9+10) ........cceerrurreireriririeieieeceeeseseeieienes [eeeens 56,650,669,891 |.......... 54,628,915,222
12.  Deduct total NONAAMItEEA BMOUNTS ........c.iuivuiiieiieiiteici ettt [ooneninininaas 94,090,735 |.corereenne 94,515,774
13. Statement value at end of current period (Line 11 minus Line 12) 56,556,579, 156 54,534,399, 448
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity

During the Current Quarter for all Bond
1

s and Preferred Stock by NAIC Designation

Book/Adjusted ? ’ ¢ Book/A:r)djusted Booklﬁ?djusted Book/A7djusted Book/Aadjusted
Carrying Value Acquisitions Dispositions Non-Trading Activity Carrying Value Carrying Value Carrying Value Carrying Value
Beginning During During During End of End of End of December 31
NAIC Designation of Current Quarter Current Quarter Current Quarter Current Quarter First Quarter Second Quarter Third Quarter Prior Year
ISSUER CREDIT OBLIGATIONS (ICO)
To INAIC T ()t bbbttt b e e [ 21,677,707,229 |............ 4,180,498,166 |............ 8,327,090,011 |............ 4,142,244 024 |.......... 21,035,255,797 |........... 21,677,707,229 |.......... 21,673,359,408 |.......... 19,298,600,353
2. NAIC 2 (@) ettt bbb ettt h e bt b et b et bt bt et s ettt bt ene s nens [rre s 18,792,347,527 |.....covvnvne. 163,834,333 |.coociinne 730,545,324 |............... 596,288,552 |.......... 19,226,941,315 |........... 18,792,347,527 |.......... 18,811,925,088 |.......... 19,354, 119,594
B NAIC B () it b et b bbbt b et [re e 3,351,528,658 |................ 203,322,109 |..cvoieennne 389,954,465 |................ 307,395,141 |........... 3,321,115,886 |............ 3,351,528,658 |........... 3,472,291,443 |.......... 3,358,671,457
4. INAIC 4 (@) ettt a bbbt h et bt bbbttt ettt et ettt nete et [rere s 1,740,452,687 |.....cccvvnve. 147,649,582 |............... 238,021,428 |............... 188,648,393 |........... 1,735,506,784 |............ 1,740,452,687 |............ 1,838,729,234 |........... 1,874,165,544
5. NAIC5 (a)... IO PR 44,438,071 oo [ 20,068,514 |................ 25,034,781 |.oeenee 54,491,440 |................ 44,438,071 |..coeenee 49,404,338 |................. 44,493,574
6. INAIC B (@) -ttt b etk e b bt b £ bbbkt b et b et b et bttt et e et e b 2,818,004 2,196,349 3,741,245 109,697 2,818,004 4,362,900 437,316
7. Total ICO 45,609,292,176 4,685,304, 190 9,707,876,091 5,263,352, 136 45,373,420,919 45,609,292,176 45,850,072,411 43,930,487,838
ASSET-BACKED SECURITIES (ABS)
NAUC T ottt ettt ettt ettt ettt e et et e st et eae et et e s et et et e st e s est et ene et ese et ere et ete et etent et entetensetensetenseseneeseneans |eeeieneerenn 9,828,771,845 173,645,629 813,645,030 |............ 9,673,266,284 |............ 9,828,771,845 10,055,488,746 |............ 9,788,026,416
9. NAIC 2 ettt b bbbt b et a et h e bt b et b et bt bt bt et e e eaesennes [e s 383,868,865 |.......cccceuene 30,528,268 (16,769,662) 307,518,819 383,868,865 |............... 391,281,455 256,413,964
TO. NAIC 3 et b bbb bbbt bt bbbttt b e [sere e 195,901,389 |..covvivriene. 9,558,907 |evveeeeeeieieeieieenens [ 27 | 186,257,363 |....ccovnve. 195,901,389 |.....cocovvevee 205,460,323 |.......co.c.... 132,910,168
T1. 0 NAIC 4 et b ettt bt bt bt b e b bt heh ekttt ettt b et bttt eae it naas [rere s 72,229,422 |, 83,820 |eieeriiricicinne 3,990 | 20 | 70,964,316 |.........c....... 72,229,422 |.coooin. 72,309,272 |....covvenne. 53,238,865
12, NAIC 5 ottt ettt s bt hes st e s AR bR R Rt e e SRR R e R Re et s st e s e ses e st e et et e s esesesenen [seeseenenes e nn et et se e i tereine [oeeinnen s eannenenenees[oeeeseeaee et eieins [eseinnee e en e e [oeeeese e senenens [reeeesnnn s nnn e [oree e enes [ererei e
T30 INAIC B et b bt b et h £ bt bt b et bt bt et et ettt et et et e eeen ] 2,476,545 330,133 38,005 (379,088) 2,558,726 2,476,545 2,389,585 2,611,790
14.  Total ABS 10,483,248,066 214,146,757 766,961,769 796,496,327 10,240,565,508 10,483,248,066 10,726,929, 381 10,233,201,203
PREFERRED STOCK
T8, INAIC T bbbt b bbb bbbt b et bbbt sttt be s [rere e 303,000,000 |[-..eeereeereeererineninirieenenes frreieienne s et eenns [reeeseeneeenees 303,000,000 |.......ccec... 303,000,000 |.......ccec... 303,000,000 |.......cec..... 288,000,000
1B, INAIC 2 ettt h et b et bt b £ b bkt e b bt ekt bt bt bttt ettt n e eneaes [rrerene s 164,401,285 |......cocece. 11,625,813 .o 13,624,189 | (1,445,363)|................ 128,892,535 |......c....... 164,401,285 |.....cc.o.c. 160,957,546 |................ 148,263,255
17. 24,441,576 |....ooooeene 638,877 | 2,208,029 |.oooirinnee 4,260,370 |......c.coe..... 23,633,408 |................. 24,441,576 |................. 27,132,794 | 15,191,725
= T N [ O O O O P AP PPOP KPP OPP PR
T, INAIC 5 oottt ettt ettt ettt et ettt et ae et st et st et h et h et b et et et et e At et eae et es e et ese et etetesensesensesenseseseases [rereeeeieee et et e ettt saetrtes[oertetnteit sttt st en et e enerenns [ereeteieeeetenete st et steennete [rretnte e sttt eieenseens [oeeeereeeren st seensreesnees|raeteeteie sttt ene oot etet ettt erene [oete ettt
20. 952 952 952 952 3,776
21, Total Preferred STOCK ..o 491,843,813 12,264,690 15,832,218 2,815,007 455,526,895 491,843,813 491,091,292 451,458,756
22. Total ICO, ABS & Preferred Stock 56,584,384,055 4,911,715,637 10,490,670,078 6,062,663,470 56,069,513,322 56,584,384,055 57,068,093,084 54,615,147,797

(a) Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of short-term and cash equivalent bonds by NAIC designation:

NAIC1 $ oo, 1,929,953,147 : NAIC2 $

................. 63,584,962 ; NAIC3 $ ................ 25,651,065

NAIC 4 §

10,885,676 ; NAIC5 $

...... S NAICB $..........




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

SCHEDULE DA - PART 1

Short-Term Investments

1 2 3 4 5
Paid for
Book/Adjusted Interest Collected Accrued Interest
Carrying Value Par Value Actual Cost Year-to-Date Year-to-Date
7709999999 Totals 634,738,283 XXX 634,738,283 3,476,529 523,293
SCHEDULE DA - VERIFICATION
Short-Term Investments
1 2
Prior Year Ended
Year To Date December 31

1. Book/adjusted carrying value, December 31 Of PriOF YEAT ..........c.c.cucueuiiiiieieieeeeeeeeee ettt eaeass s s s esesesssnnas [ereseeseeeeenens 187,698,668 |................ 269,729,111
2. Cost of Short-term INVESIMENTS ACQUINET ..........c.c.eiuiiieieieeeeeecececeeiete ettt s sttt sesess s s s s et eseseseassssssesesesesnns [eeesensenes 1,158,642,453 |............... 652,954,309
3. ACCTUAN OF GISCOUNL ...eveeieiecteeeeeeei ettt esee e eee e e eseseeee e eseseeesee 2 eseseeeeee e e seseseees e e sesesee e s e e aeaeseeee e s sesesesesssnaesesesesnsnnsnsens [orsrnnacacecenen 10,594,067 |....ccvvveeneee 6,997,673
4. Unrealized valuation iNCrEASE/(AECIEASE) ......c.uteiuiiiuiiiiiit et iteestee st ettt et eaeeaaeesaeesbeesbeesbe e bt eabeeaseensesseesheesbeesbeebeenseennesnnesnnes [esaeeaeanessesnsssnssnessaeass [seseessesiaessesaesaesaaesaaeas
5. Total gain (I0SS) ON QISPOSAIS ........c.ceoiiiierereecececeii et et etee ettt e e s st s et et e s e s e s s s s sesesesessssasassssesesesesessassasssesesesnanas |reneesesesesenenens 1,644,432 | 2,062,659
6. Deduct consideration received ON ISPOSAIS ............c...cviveueuiueriiiieeieeieieteseeeseseeesese ettt eses st et esesesesesssessesesssasesesesesssssssssesesesess [reneeanansnnnas 720,023,237 |.ooveenee 740,565,199
7. Deduct amortization OF PrEMIUM .............c.ceueuiuiieeeiieee ettt ettt ettt s e s st s st e tesesese s s st e sesesesesessas s ssesasesesesessssesssssasesesesnsnns [nesessesesesennnens 3,818,100 |...covoenenenene 3,479,885
8. Total foreign exchange change in book/adjusted Carrying VAIUE ............couiiiiiiiiiiiiiiieie ettt s sreesree s [oreesiie s ees [oaesisesee e
9. Deduct current year’s other than temporary impairment r€COGNIZEM ............ooiiiiiiiiiii i ees [oee s ees [oaesiee s
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........cceceuiiievirereeereeeeeeeeieieeseeeeeenenens fereeeeeeeeens 634,738,283 |.......c.c...... 187,698,668
11.  Deduct total NoNadmitted @MOUNLS ... e oo e e s e e e e s neees [srnmsmnaeneeseneeeenesnaeaennes [eteeee e e et e e
12. Statement value at end of current period (Line 10 minus Line 11) 634,738,283 187,698,668
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

SCHEDULE DB - PART A - VERIFICATION

Options, Caps, Floors, Collars, Swaps and Forwards

Book/Adjusted Carrying Value, December 31, prior year (LiNE 10, PHIOF YEAT) ........ccviveeiuereriiiiisieetesssssssssesesssssessssesessssssssssesessssssssssesesessssssssesessssnsns sesesesessssses 138,157,187
Cost Paid/(Consideration ReCEIVEd) 0N AATIIONS ............c..c.evrviiucieicteicee ettt ettt s et s s s s e s s s s s s s s s e sansesssesnsenas ebesseeiens 4,914 ,576,439
Unrealized Valuation INCrEASE/(AECIEASE) ...........c.c.oveueueuereiiiaeseseteteesessesese s ssssssesese s st s sssese s s s ssssese s s s sassesesess s s seseses s s s e seses s s s s sesesesesssssnsesesasans ehesietasssierana 5,545,125

SSAP NO. 108 AUJUSEMENES ...ttt bbb bbb bbb E e E e E £ 4R E €4 E £ E £ S E £ E £ £ E e £ E e E e S E £ b e AR e b e E e e E e e b e b e e b e e bbbt e bttt ettt b b nre e

Total gain (I0SS) ON tErMINALION FECOGNIZEM ..........euiveviiiieieieeteiet sttt eese sttt ees et be b st ses bbbt s sese s s e s s sese s s e bbb s e s es e bbb s s st b e b s essn e s et e b sassssnsntes febebesassesnees 21,123,709
Considerations received/(Paid) ON tEIMINALIONS .............cceueiiiueueieteieieiese ettt sttt s s s s s s ettt s sssesese s sss s s eses s s sssesesese s ssssnsesesessssssnsesesasens | tetseiesenas 4,146,890,472
AAMOTEIZAION ...ttt s st s e e 2 a2 s e e e s oo E s oS s heE s E o2 s h e e s e e b EeE s LR R E R E e E e E e h ettt te thebniet e 1,017,150
................ (51,470,965)
Book/Adjusted Carrying Value at End of Current Period (LiNes 14+2+3+4+5-8+7+8+9) .......c.coovuiuiueiiiiieiieieiisesesesesesssesese et s s ssssanaes stsssesesssnenes 882,058,172

Adjustment to the Book/Adjusted Carrying Value of hedged item

Total foreign exchange change in Book/Adjusted Carrying Value

DedUCE NONAAMILIEA @SSELS ......ccueiiiiiitiiiicti bbbttt a et a et bt o bt oo b e e b e e bt et e e et e eab e e et e eh e oAb e e b e e bt e bt e et e e ab e eb b e sbeenbeenbeeabeeate eeabeeabeeateenreareaeeaeeares

Statement value at end of current period (LiNe 10 MINUS LINE T1) ....cvoiiuiueuiiiiiiiieteteiie ettt ettt sttt ss bbb ss st bbb s s snse bt sassnns ehebesaeneasees 882,058,172

SCHEDULE DB - PART B - VERIFICATION

Futures Contracts

Book/Adjusted carrying value, December 31 of Prior YEar (LINE 6, PHIOT YEAT).......c.c.cvovevcueueueeeeeeceeeeeeeesesesassesesesesesssassssesasessssssesesesessssssssesasesssassssssasanas 2eesesasssssssesasasnass 9,309
Cumulative cash change (Section 1, Broker Name/Net Cash Deposits Footnote - Cumulative Cash Change COIUMN) .......ociiiiiiiiiiiiiiie e e
Add:
Change in variation margin on open contracts - Highly Effective Hedges
3.11 Section 1, Column 15, current year to date MinNUS ..........cccceiiriiiiiiis e,
3.12 Section 1, COIUMN 15, PIIOT YA .....ccuiiiiieiiiiee ittt rie s eesieese e se s s e a s sae e seabeeaesssessessaessreesreesreeas
Change in variation margin on open contracts - All Other
3.13 Section 1, Column 18, current year to date MiNUS ...........cccccoeveveveecees covverereeieeenn (8,958,068)
18,912,556 .......cc.c.... (27,870,624) ......coocc. (27,870,624)

3.14 Section 1, Column 18, prior year

Add:
Change in adjustment to basis of hedged item
3.21 Section 1, Column 17, current year to date MiNUS ..........cccceeiiriiiiiiis e,
3.22 Section 1, COIUMN 17, PIIOT YA .....ccuiiiiiiiiiiee ittt ettt ettt see s eesieesres s e s s e e b e e e s b s sae s saabeeaesssesssessaessreesbeesreeas
Change in amount recognized
3.23 Section 1, Column 19, current year to date MinUS ...........cccccoeveveeeieies covverereeieeenns (8,964,908)
3.24 Section 1, Column 19, Prior YEAr PIUS ............ceveueveeeeeeeieieierereiseseeeies ererereseesenens 18,903,245
3.25 SSAP NO. 108 @QJUSIMENTS .........ocvivcvevieieiieicie ettt ettt bt ee e <tesesetaeseseseesesesen et e aeans aesesessesesens (27,868,153) ................ (27,868, 153)
SUDLOLAl (LINE 3.1 MUNUS LINE 3.2) ....cuveeeeececeeteeeeeccteeete e escasaete s s s saeseeeses s sssseseses s ssssasseses s essssses s e sssnsesesas s s sssseesasesssansnses s s sssssesesasnsssssnsesasssasans Sesnsesesesasssnsnseen (2,471)
Cumulative variation margin on terminated contracts during the YEar ..............cccecueveeecueueieeeeeseceeeees eeseseeeeeens (137,088,536)
Less:
4.21 Amount used to adjust basis of hedged item ...
4.22 AMOUNE FECOGNIZEA ...ttt eaesne eeseseseneeas (137,097,845)
4.23 SSAP NO. 108 AQJUSIMENLS ......c.oueviiicteiceiiieeeie et tetceeee s st teseseas eeeesetesesetaese e saeteteseneaene ereeaesssees (137,097,845)
SUDLOLAl (LINE 4.1 MUNUS LINE 4.2) ....eeeeeeeceeeeeeee ettt e et et e e e s e saet et et e sz ssaseeseses s asasseseses s sssnesees s s ssssseses s asassnsesesssassssnseses s s snsssssass s assnsnsesasnanan Sesssssesesesassnananeeen 9,309
Dispositions gains (losses) on contracts terminated in prior year:
5.1 Total gain (loss) recognized for tErMINALIONS IN PIIOT YEAI .........oiuiiiiiiitieie ettt ettt ettt ettt et e eaeesheeebeeehe e b e e bt eabeem bt em et eaeesheeeheeebeeabeebeen Seemeeeaeesaeesaesaesaeasaeeaeeas
5.2 Total gain (loss) adjusted into the hedged item(s) for terminationNs N PriIOT YEAI ..ottt e et e e st e s Seesaesaeesaeesaesaessaesaeeaae s
Book/Adjusted carrying value at end of current period (LINES 1+2+3.3-4.3-5.1-5.2) .......cceueveveeeeeeeeeeeeeeeeeeeeeeeteseseseaeaesesesessaesesesesessssssssesesasssssssessasananas <eesasssssssssesassas (2,471)
[DLte[Vle (o) = T g ol EoTe [Ty t=To IR= T 1o U T TR

Statement value at end of current PEriod (LINE 6 MINUS LINE 7) ........c.ovovurueueieeeeeeeceeteteeeeeesctete et eeesscaetesesesenscasaesesesessssesesesesessssssesesasessssesesasasssssesesesassnes Sssssesesesassssssseen (2,471)
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

Schedule DB - Part C - Section 1 - Replication (Synthetic Asset) Transactions (RSATs) Open

NONE

Schedule DB-Part C-Section 2-Reconciliation of Replication (Synthetic Asset) Transactions Open

NONE
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

SCHEDULE DB - VERIFICATION

Verification of Book/Adjusted Carrying Value, Fair Value and Potential Exposure of all Open Derivative Contracts

Book/Adjusted Carrying Value Check

Part A, SECHON 1, COIUMN 14 ......iuiieeiieieieiteieee ettt et see et es s ses e ses e ee s s s s s s s ses e85 s s s ses et et ee s ettt ses s ens s ens s nne bsseseseesees 882,062,120

Part B, Section 1, Column 15 plus Part B, Section 1 Footnote - Total Ending Cash Balance.............c.ccooiiiiiiiiiiiiiiiiiis e

TOtal (LINE 1 PIUS LINE 2) ..ottt ettt es s s s s s s s et et essassssnsssesesesesssnsnensnsnesenenseenne e 882,062, 120

Part D, SECHON 1, COIUMN B ..ottt s es s s s s e e s e e e e s e 2s e e s e s e s e s s e s s s e e s es e s et s s s e s et ensesanas erebesniesnins 233,325,300

Part D, SECHON 1, COIUMN 7 .....ouiiiiiiiiei ettt s e s s e ns s seb et e s et s s snsenne besastesantes (134,975,008)

Total (Line 3 MiNUS LiNE 4 MINUS LINE 5) .......ceviuiiiiiiiicieteececee ettt se s s s sesesnssnsnsneeeeiee s 783,711,828
Fair Value Check

Part A, Section 1, Column 16 881,157,522

Part B, SECHON 1, COIUMN 13 ... .ottt ettt ettt ettt et ettt et et et et et e e et e e e e et et e e e e e e e e e e eeee e e eeeeanee oaneaeeresseaneas (2,660,568)

TOtal (LINE 7 PIUS LINE 8) ...ttt ettt aes s st et et et e sss s s s sesesesssnnnsssseneseneninenenes e 878,496,954
Part D, SECHON 1, COIUMN G ...t eeees s es s ees e e s e s s e s s e et en e e e esnanas eeseesssscnarons 233,320,421

Part D, SECHON 1, COIUMN T0 .....eueueueueiseeaceceeeeeeeeseeseeseeseese e e eeseesee e eeseeeeeessees s ees e s e e eeseeseesee e e e e e e e s ensessessesseeseaseeseseanes | eeeseseuninnns (135,881,566)

Total (Line 9 Minus Ling 10 MINUS LINE T1) ...cuouiuiiiiiiiecietetcecce ettt ettt ss s sesessnensnensneeeeee e 781,058,099

Potential Exposure Check

Part A, SECHON 1, COIUMN 27 .....iuiuiuieieeire ittt es s sttt ss st 8 e 882828 s bbbt ensenies esiensensetrenai 11,948,483
Part B, SECON 1, COIUMN 20 ........ociiiiiiiiiiiiet bbb bbb bbb b bbb bbbt aee | eabeeabee et
Part D, SECHON 1, COIUMN 12 ...ttt esnss eeiessessetsenni 11,948,483
Total (Line 13 plus Line 14 MiINUS LINE 15) ....c..iiiiiiiiiiiieeeee et snesnennenens i
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE Thrivent Financial for Lutherans

SCHEDULE E - PART 2 - VERIFICATION

(Cash Equivalents)

1 2
Prior Year Ended
Year To Date December 31
1. Book/adjusted carrying value, DeCember 31 Of PriOT YEAT .........ccccvovevevereeeeceeeieeeteteeeeeeee ettt s s esesessan s s s s seseseas [ereneeenes 1,311,276,939 |............ 1,814,965,228
2. Cost Of Cash eqUIVAIENTS ACGUITET ............ccoviieieeeeeeceeecceieie ettt s s e s as s s st eseseasssas s s sesesesessansnssanens [ereneenes 43,735,159,526 |.......... 65,029,004,047
3. ACCTUAN OF GISCOUNL ....eeeeieiecteeeeeeieace et et e saeeeeeee e esesesesee e esesesesee e eseseseeee e e seseseees e e sesesee e s e e snaesesessanaesesesessanansesesesnanannns [orerenicacaceen 43,139,772 |...ovoee. 47,405,980
4. Unrealized valuation iNCrEASE/(AECIEASE) .........eeiuiiiiiiiiie it itee sttt ettt et ettt e saeesheeabeesbe e bt enbeeneeansesaeesheesbeesbeenbeeseenesnesne [sesaeesesnessesesssssnesiaesss [oeseessesiaessesiaeseesaaesanens
5. Total gain (I0SS) ON QISPOSAIS ........c.c.creiieieeeeeeeeeeeiiete et etese et e st et ese s s st s e s et eseaessas s st et esesessssssssssesesesessssssnsssesesesesnns |seseseseseeeseneneenaes 7,528 | 1,132
6. Deduct consideration received 0N QISPOSAIS ..............c.cucueveuiuiieeiiiiieeteseseseeee st se e tesesesse s s s ssesesesesesssesssesesesesesessnssssssssesesesnans |oeseesees 42,939,721,404 |.......... 65,580,058,421
7. Deduct amortization OF PrEMIUM .............c.ceuiuiriiieieseteteteteeee ettt b et et e et e s et e s esese e s esssssesesesesess s st ssesesesesessssasesssasasesesesnanas |oessesesssesenenenenaes 68,787 | 41,027
8. Total foreign exchange change in book/adjusted Carrying VAIUE ............couiiiiiiiiiiiiiieie ettt sree b s [oeeesiie s ees eaesieesae e
9. Deduct current year’s other than temporary impairment r€COGNIZEA ..........c.coouiiiiiiiiiiiiie e ees [oee s ees [oaesieesiee s
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........c.cceururrrriieierereieeeeeeeeeeeeeeseenas [eeeeneenes 2,149,793,570 |........... 1,311,276,939
11.  Deduct total NONadmitted @MOUNLS ... oo e e e e e e e e e e s nenees [snnmemnaeeese s eee e s naeeennes [eeeees e e et e e
12.  Statement value at end of current period (Line 10 minus Line 11) 2,149,793,570 1,311,276,939
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