thrivent® Variable Portfolios

Thrivent Low Volatility
Equity Portfolio

Ticker QTLVEX

Inception  April 28, 2017
Objective  Thrivent Low Volatility Equity Portfolio seeks long-term capital appreciation
with lower volatility relative to the global equity markets.

Portfolio key points

Thrivent Low Volatility Equity Portfolio is designed for investors seeking the potential upside of
global equity markets with potentially lower volatility and drawdown.

Potential returns profile Low volatility strategy Experienced team
This Portfolio seeks to generate The Portfolio’s strategy is to use a model to The Portfolio is managed by
returns similar to the MSCI World identify a global portfolio of low volatility Thrivent's Quantitative Management
Index' but with less volatility over a full stocks and may emphasize high-quality, Team, led by Senior Portfolio
market cycle. We expect the Portfolio dividend-paying stocks. The portfolio Manager Noah Monsen, CFA. The
to lag in a bull market and have less manager may also invest in groups of experienced team manages
downside in a bear market. stocks that are typically less correlated to approximately $10 billion in other
each other. This diversifying effect can help equity assets held in Thrivent
reduce, but not eliminate, volatility. products.
Performance required to recover previous loss Larger losses require
exponentially higher gains
100.0 to recoup an investment. A

low volatility strategy may
potentially minimize losses,
which can help improve
long-term returns.

Loss of 50% would
50.0 require 100% rebound.

Loss of 33% would
require 50% rebound.

Req'd portfolio performance (%)
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Loss of 10% would require
11.1% rebound.
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Risks: The Portfolio may experience volatility due to investments in equity securities. The Portfolio’s value is influenced by a number of factors,
including the performance of the broader market, and risks specific to the Portfolio’s asset classes, market cap groups, and issuers. The use of
quantitative investing techniques and derivatives (such as futures) also involve risks. Foreign investments involve additional risks, such as currency
fluctuations and political, economic and market instability. The use of futures contracts involves additional risks such as a loss in value in the
underlying instrument, which could decrease the Portfolio’s value. The Adviser's assessment of investments may prove incorrect, resulting in losses
or poor performance. Securities markets generally tend to move in cycles with periods when security prices rise and periods when security prices
decline. These and other risks are described in the prospectus.

o Pending shareholder approval, Thrivent Low Volatility Equity Portfolio will merge into Thrivent Global Stock Portfolio on July 26, 2024. It
will be closed to new shareholder accounts at the close of business April 30, 2024. See prospectus supplement for more information.
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Management

s

Noah J. Monsen, CFA
Senior Portfolio Manager
Industry since: 2008
Thrivent since: 2000
Portfolio since: 2017

Brian W. Bomgren, CQF
Senior Portfolio Manager
Industry since: 2006
Thrivent since: 2006
Portfolio since: 2018

Jing Wang, CFA

Senior Portfolio Manager
Industry since: 2008
Thrivent since: 2019
Portfolio since: 2023

Key personnel

Sharon Wang, CFA
Senior Portfolio Manager
Industry since: 2001
Thrivent since: 2017
Portfolio since: 2017

Index performance ¢ Jan. 1, 1995 - Dec. 31, 2023

Annual performance (%)

Comparing MSCI World Index USD - Net Returns! with MSCI World Minimum ect
Volatility Index USD - Net Returns? MSCI Minimum
. S . . Year World' Volatility?
Over the 28-year period, the low volatility index outperformed the general index with 5005 5379 = y
less volatility. 2022 18.14 9.79
2021 21.82 14.26
2020 15.90 2.61
$1,000 2019 27.67 23.17
2018 -8.71 -2.03
$900 2017 22.40 17.32
— MSCI World Index USD - Net Returns 2016 7.51 7.47
~ $800 — » 2015 -0.87 5.16
8 Bl MSCI World Minimum Volatility Index USD - Net Returns 2014 4.94 11.37
2 $700 2013 26.68 18.61
S 2012 15.83 8.06
=] 2011 -5.54 7.29
f $600 2010 11.76 12.03
o 2009 29.99 16.43
= $500 2008 -40.71 -29.68
2007 9.04 5.52
5 %40 2006 20.07 20.49
2005 9.49 7.70
$300 2004 14.72 20.01
2003 33.11 25.18
$200 2002 -19.89 -10.14
2001 -16.82 -10.53
$100 2000 -13.18 0.74
1999 24.93 8.09
$0 1998 24.34 20.56
1997 15.76 14.87
1995 1998 2001 2004 2007 2010 2013 2016 2019 2023 1996 13.48 13.04
1995 20.72 22.49
This graph shows the growth of $100 based on the performance of the Source: 28-year performance (%)
indexes. This index performance is not indicative of the Portfolio’s pastor  Morningstar Std. deviation® 15.33 11.07
future performance. For Portfolio performance, visit thriventportfolios.com. Annualized return 7.79 7.79

Any indexes shown are unmanaged and do not reflect the typical costs of

investing. Investors cannot invest directly in an index.

The MSCI World Index - USD Net Returns is a market capitalization-
weighted index designed to measure the equity market performance of
developed markets. It includes companies listed on exchanges in 23
developed-market countries including the U.S. and Canada.

2The MSCI World Minimum Volatility Index - USD Net Returns is
designed to measure the performance of a minimum variance strategy
applied to a universe of large- and mid-cap stocks in 23 developed
market countries. It is an optimized version of the MSCI World Index.
3Standard Deviation: A statistical measure of volatility. The higher the
standard deviation, the riskier an investment is considered to be.
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The Portfolio is only available to the public through a variable life or
variable annuity product. Contact the applicable insurance company for
more information and a contract prospectus which will include information
on the additional charges and fees that apply to the specific contract.
Before investing, investors should consider carefully the
investment objectives, risks, charges and expenses of a
portfolio and the variable insurance product. This and other
important information is contained in the portfolio and variable
insurance product prospectuses, which may be obtained from a
financial professional or by contacting the applicable insurance
company. Read them carefully before investing.

Thrivent Distributors, LLC, a registered broker-dealer and member
FINRA, is the distributor for Thrivent Variable Portfolios. Thrivent, an
SEC-registered investment adviser, provides asset management services.
Thrivent Distributors, LLC is a subsidiary of Thrivent, the marketing name
for Thrivent Financial for Lutherans.
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