






• Unless you purchased shares by wire, you must wait up to
10 business days after you purchase Thrivent Money Market
Fund shares to write checks against that purchase.

• Unless you redeem via the Internet or phone, you need a
written request—not a check—to close Thrivent Money
Market Fund account. Your written request will require a
Medallion Signature Guarantee to close accounts over
$100,000 or to send the proceeds to a special payee or address.

• You will earn daily income dividends on Fund shares up to the
date they are redeemed.

• This privilege may not be available on all retirement plan
accounts.

Exchanging Shares Between
Funds
You may exchange some or all of your shares of one Fund for
shares of the same class of any of the other Funds. You may
make exchanges by using the options described in this section
or by using the automatic exchange plan, which allows you to
make exchanges on a regular basis. If you exchange Class A
shares of a Fund for which you have previously paid an initial
sales charge for Class A shares of another Fund, you will not
be charged an initial sales charge for the exchange. If the
shares to be exchanged have not previously paid a sales
charge, that portion of the shares acquired through reinvested
dividends and capital gains will not be subject to a sales
charge. If you exchange Class B shares of one Fund for Class B
shares of another Fund, you will not be charged a CDSC at the
time of the exchange.

Shareholders who are eligible to purchase Institutional Class
shares may exchange some or all of their Class A shares for
Institutional Class shares of any of the Funds. Accounts in
Institutional Class shares that are below the required
minimum balance for the Institutional Class may be
exchanged into Class A shares.

All exchanges will be based on the NAV of the shares you are
exchanging and acquiring and will be subject to the minimum
investment requirements. Except as described above, shares of
one class may not be exchanged for shares of another class.

The Funds reserve the right to terminate the exchange
privilege of any shareholder who is believed to be engaging in
abusive trading activity, as discussed in “Abusive Trading
Policy and Monitoring Process.” Further, the Funds reserve the
right to modify or terminate the exchange privilege at any
time with respect to any Fund, if the Funds’ Trustees
determine that continuing the privilege may be detrimental to
shareholders. If the exchange policies are materially modified
or terminated, the Fund will give you at least 60 days prior
notice.

You may obtain an exchange form or receive more
information about making exchanges between Funds by
contacting your Thrivent Investment Mgt. Registered
Representative.

You may exchange funds in any of the following ways:

• By mail;
• By telephone;
• By the Internet; or
• By the Automatic Exchange Plan.

Exchanges by Mail
Prepare and mail a written request including the following
information:

• Name(s) of the account owner(s);
• Your Fund(s) and account number(s);
• Dollar or share amount you wish to exchange;
• The name of the Fund(s) and account number(s) you are

exchanging into; and
• Signatures of all account owners.

Exchanges by Telephone
The privilege to exchange shares by telephone is automatically
extended to all accounts, unless the option is specifically
declined on your application. If you do not want the
telephone exchange option, please call the Interaction Center
at (800) THRIVENT (847-4836). By accepting this privilege,
you assume some risks for unauthorized transactions.

You may exchange shares by calling the Interaction Center at
(800) THRIVENT (847-4836). Telephone exchange requests
received prior to the close of the NYSE, usually 4:00 p.m.
Eastern Time, will receive that day’s price.

During periods of extreme volume caused by dramatic
economic or stock market changes, shareholders may have
difficulty reaching the Interaction Center by phone, and a
telephone exchange may be difficult to implement at those
times. The Funds reserve the right to temporarily discontinue
the telephone exchange privilege during such periods of
extreme volume.

Exchanges by the Internet
You may exchange shares within your Fund accounts over the
Internet. A Personal Identification Number (PIN) is required
prior to authorizing transactions on your Fund accounts. This
privilege may not be available on certain retirement plan
accounts.

Automatic Exchange Plans
You may exchange shares on a regular basis by using the
Automatic Exchange Plan. The plan allows you to exchange
funds at regular intervals, on dates you select, between the
different funds of the Thrivent Mutual Funds. The following
guidelines apply:

• Exchanges are permitted between accounts of the same
share class and accounts with similar registrations, subject
to Required Minimum Investments.

• To stop or change your plan, you must notify Thrivent
Mutual Funds 10 days prior to the next exchange date.
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For further instructions on how to start, stop, or make changes
to the plan, call the Interaction Center at (800) THRIVENT
(847-4836), or notify the Fund in writing.

Transaction Confirmations
Thrivent Investment Mgt. generally mails written
confirmation of your transaction within five business days
following the date of your transaction. Thrivent Investment
Mgt. will mail confirmation of check writing transactions in
Thrivent Money Market Fund monthly. Thrivent Investment
Mgt. will mail confirmation of your automatic investment
plan transactions at least quarterly. You also can check your
account activity on www.thrivent.com or by calling the
Automated Service Line at (800) 847-4836, option 2.

Accounts With Low Balances
Due to the high cost to shareholders of maintaining accounts
with low balances, the transfer agent may redeem shares in
any account or charge an annual fee of $12 (a “small account
fee”) if the value of shares in the account falls to an amount
less than certain minimums described below. The required
minimum amount for Class A Share Accounts is $1,000 for all
Funds except Thrivent Limited Maturity Bond Fund and
Thrivent Money Market Fund. The required minimum
amount for Class A Share Accounts of Thrivent Limited
Maturity Bond Fund is $2,500, and the required minimum
amount for Class A Share Accounts of Thrivent Money Market
Fund is $1,500. Before shares are redeemed to close an
account, you will be notified in writing and allowed 60 days
to purchase additional shares. If additional shares are not
purchased, any such redemption may be at a time that is not
favorable to you. Small account fees will be automatically
deducted from your account once each year.

Abusive Trading Policies and
Monitoring Processes
The Funds discourage short-term or excessive trading and
other abusive trading practices. Except as discussed below with
respect to automatic investment plans, systematic withdrawal
plans, transactions solely in your money market account, or
omnibus accounts, the Funds do not accommodate frequent
purchases and redemptions of Fund shares by Fund
shareholders. Abusive trading by shareholders can disrupt
portfolio management, negatively impact fund performance,
and increase Fund expenses. The Board of Trustees of the
Funds has adopted the policy set forth below to deter abusive
trading activity.

Several different tactics are used to reduce the frequency and
effect that abusive trading can have on the Funds. The Funds
may use a combination of monitoring shareholder activity
and restricting shareholder transactions on certain accounts to
combat market timers. The Funds’ use of effective fair value
pricing procedures also reduces the opportunities for market
timers, especially for the Funds with securities that pose more

frequent pricing challenges, such as international securities,
high yield securities, and other securities whose market prices
may not accurately reflect their fair value (see “Pricing Funds’
Shares”). Except as noted below, these policies apply
uniformly to all shareholders.

When monitoring shareholder activity, the Funds may
consider several factors to evaluate shareholder activity
including, but not limited to, the amount and frequency of
transactions, the amount of time between purchases and
redemptions (including exchanges), trading patterns, and total
assets in the Funds that are purchased and redeemed. In
making this evaluation, the Funds may consider trading in
multiple accounts under common ownership or control.

The Funds may deem the sale of all or a substantial portion of
a shareholder’s purchase of shares to be abusive if the sale is
made within seven days after purchase. This policy does not
apply to automatic investment plans, systematic withdrawal
plans, or transactions solely in your money market account,
including checkwriting and debit card transactions. The Funds
reserve the right, in their sole discretion, to identify other
trading practices as abusive.

If a shareholder is believed to be engaging in abusive trading
activity, the Funds may request the shareholder to cease such
activity, restrict the frequency and number of exchanges
allowed on an account, or take other action as the Funds
deems necessary to limit or restrict the account privileges to
the shareholder. The Funds may also reject or cancel any
purchase request, including the purchase side of an exchange,
without notice for any reason. If it becomes necessary to
cancel a transaction of a shareholder whose account has been
restricted, the Funds will promptly reverse the exchange or (if
the purchase request is not associated with an exchange)
refund the full purchase price to the shareholder.

Although the Funds seek to deter and prevent abusive trading
practices, there are no guarantees that all activity can be
detected or prevented. Shareholders engaging in abusive
trading practices use an evolving variety of strategies to avoid
detection and it may not be possible for operational and
technological systems to reasonably identify abusive trading.
Omnibus accounts like those maintained by brokers and
retirement plans aggregate purchases and redemptions for
multiple investors whose identities are not known to the
Fund, and the Funds do not have access to the individual
shareholder account information for those accounts. The
Funds monitor aggregate trading activity of the omnibus
accounts, and if abusive trading is suspected, the Funds will
contact the intermediary associated with the account to
discourage shareholders from engaging in abusive trading
practices and ask them to impose restrictions on excessive
trades. However, the financial intermediaries associated with
the omnibus accounts may be limited in their ability to
restrict trading practices of their clients.
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Disclosure of Fund Holdings
A description of the Funds’ policies and procedures with
respect to the disclosure of their portfolio securities is available
in the Statement of Additional Information for the Funds and
at www.thrivent.com.

Standing Allocation Order
Thrivent Aggressive Allocation Fund, Thrivent Moderately
Aggressive Allocation Fund, Thrivent Moderate Allocation
Fund, and Thrivent Moderately Conservative Allocation Fund
(the “Thrivent Asset Allocation Funds”) purchase and redeem
shares of the other Funds (the “Underlying Funds”) each
business day pursuant to a standing allocation order (the
“Allocation Order”). The Allocation Order provides daily
instructions for how a purchase or redemption order by a
Thrivent Asset Allocation Fund should be allocated among the
Underlying Funds. Each day, pursuant to the Allocation Order,
a Thrivent Asset Allocation Fund will purchase or redeem
shares of the relevant Underlying Funds at the NAV for the
Underlying Fund calculated that day. Any modification to the
daily instruction provided by the Allocation Order must be
before the close of trading on the NYSE.
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Distributions

Dividends
Dividends of the Funds are declared and paid as follows:

—declared daily and paid
monthly Thrivent High Yield Fund

Thrivent Municipal Bond Fund
Thrivent Income Fund
Thrivent Core Bond Fund
Thrivent Limited Maturity Bond
Fund
Thrivent Money Market Fund

—declared monthly and
paid monthly Thrivent Diversified Income Plus

Fund

—declared and paid
quarterly Thrivent Moderate Allocation

Fund
Thrivent Moderately
Conservative Allocation Fund
Thrivent Real Estate Securities
Fund
Thrivent Equity Income Plus
Fund
Thrivent Balanced Fund

—declared and paid
annually Thrivent Aggressive Allocation

Fund
Thrivent Moderately Aggressive
Allocation Fund
Thrivent Technology Fund
Thrivent Partner Small Cap
Growth Fund
Thrivent Partner Small Cap
Value Fund
Thrivent Small Cap Stock Fund
Thrivent Small Cap Index Fund
Thrivent Mid Cap Growth Fund
Thrivent Partner Mid Cap Value
Fund
Thrivent Mid Cap Stock Fund
Thrivent Mid Cap Index Fund
Thrivent Partner Worldwide
Allocation Fund
Thrivent Partner International
Stock Fund
Thrivent Large Cap Growth Fund
Thrivent Large Cap Value Fund
Thrivent Large Cap Stock Fund
Thrivent Large Cap Index Fund

Income dividends are derived from investment income,
including dividends, interest, and certain foreign currency
gains received by the Fund.

Capital Gains
Capital gains distributions, if any, usually will be declared and
paid in December for the prior twelve-month period ending
October 31.

Distribution Options
When completing your application, you must select one of
the following options for dividends and capital gains
distributions:

• Full Reinvestment. Distributions from a Fund will be
reinvested in additional shares of the same class of that
Fund. This option will be selected automatically unless one
of the other options is specified.

• Full Reinvestment in a Different Fund. You may also
choose to have your distributions reinvested into an existing
account of the same class of another Fund within the
Thrivent Mutual Funds.

• Part Cash and Part Reinvestment. You may request to
have part of your distributions paid in cash and part of your
distributions reinvested in additional shares of the same
class of the Fund.

• All Cash. Distributions will be paid in cash. You may
choose to send your distributions directly to your bank
account or request to have a check sent to you. Your request
to receive all or a portion of your distributions in cash must
be received at least 10 days before the record date of the
dividend or other distribution.

The Funds reserve the right to automatically reinvest any
distributions into your account that are less than $10.

Distributions paid in shares will be credited to your account at
the next determined NAV per share.
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Taxes

General
In general, any net investment income and short-term capital
gain distributions you receive from a Fund are taxable as
ordinary income. To the extent a Fund receives and distributes
qualified dividend income, you may be eligible for a tax rate
lower than that on other ordinary income distributions.
Distributions of other net capital gains by the Fund are
generally taxable as capital gains—in most cases, at different
rates from those that apply to ordinary income. The Funds
expect that distributions from Thrivent Aggressive Allocation
Fund, Thrivent Moderately Aggressive Allocation Fund,
Thrivent Technology Fund, Thrivent Partner Small Cap
Growth Fund, Thrivent Partner Small Cap Value Fund,
Thrivent Small Cap Stock Fund, Thrivent Small Cap Index
Fund, Thrivent Mid Cap Growth Fund, Thrivent Partner Mid
Cap Value Fund, Thrivent Mid Cap Stock Fund, Thrivent Mid
Cap Index Fund, Thrivent Partner International Stock Fund,
Thrivent Partner Worldwide Allocation Fund, Thrivent Large
Cap Growth Fund, Thrivent Large Cap Value Fund, and
Thrivent Large Cap Index Fund will consist primarily of
capital gains and that distributions from Thrivent Moderately
Conservative Allocation Fund, Thrivent Moderate Allocation
Fund, Thrivent Large Cap Stock Fund, Thrivent High Yield
Fund, Thrivent Income Fund, Thrivent Core Bond Fund,
Thrivent Municipal Bond Fund, Thrivent Limited Maturity
Bond Fund and Thrivent Money Market Fund will consist
primarily of ordinary income. The distributions from Thrivent
Real Estate Securities Fund, Thrivent Diversified Income Plus
Fund, Thrivent Equity Income Plus Fund and Thrivent
Balanced Fund may consist of both capital gains and ordinary
income, and there is a possibility that some of the
distributions of Thrivent Real Estate Securities Fund, Thrivent
Diversified Income Plus Fund and Thrivent Equity Income
Plus Fund may be classified as return of capital.

The tax you pay on a given capital gains distribution generally
depends on how long a Fund has held the Fund securities it
sold. It does not depend on how long you have owned your
Fund shares or whether you reinvest your distributions or take
them in cash.

Every year, the Funds will send you a statement detailing the
tax status of all your distributions for the previous year. The
tax statement for all Funds except Thrivent Real Estate
Securities Fund, Thrivent Diversified Income Plus Fund and
Thrivent Equity Income Plus Fund will be mailed in January.
The REIT investments of Thrivent Real Estate Securities Fund,
Thrivent Diversified Income Plus Fund and Thrivent Equity
Income Plus Fund do not provide complete tax information
until after the calendar year-end. Consequently, Thrivent Real
Estate Securities Fund, Thrivent Diversified Income Plus Fund
and Thrivent Equity Income Plus Fund expect to send your tax
statement in February.

The sale of shares in your account may produce a gain or loss,
and is a taxable event. For tax purposes, an exchange between
Funds is the same as a sale. You will not be required to pay
federal income tax on (i) the automatic conversion of Class B
shares to Class A shares or (ii) exchanges of Class A or Class B
shares of a Fund for Institutional Class Shares of the same
Fund.

Your investment in the Funds could have additional tax
consequences. Please consult your tax professional for
assistance.

By law, the Funds must withhold 28% of your distributions
and proceeds as a prepayment of federal income tax if you
have not provided complete, correct taxpayer information.

Thrivent Partner Worldwide
Allocation Fund and Thrivent
Partner International Stock Fund
Foreign investments pose special tax issues for these Funds
and their shareholders. For example, certain gains and losses
from currency fluctuations may be taxable as ordinary
income. Also, certain foreign countries withhold some interest
and dividends that otherwise would be payable to these
Funds. If the amount withheld is material, these Funds may
elect to pass through a credit to shareholders.

Thrivent Municipal Bond Fund
You will not be required to pay federal income tax on
dividends of Thrivent Municipal Bond Fund that represent
interest that the Fund earns on tax-exempt securities. The
Fund may, however, invest a portion of its assets in securities
that generate income that is not exempt from federal income
tax or securities that are subject to the alternative minimum
tax. In addition, income of the Fund that is exempt from
federal income tax may be subject to state and local income
tax. Any capital gains distributed by Thrivent Municipal Bond
Fund will be subject to federal and state taxes.
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Other Securities and Investment Practices
The principal investment strategies and risk factors of each
Fund are outlined beginning on page 2. This section provides
additional information about some of the securities and other
practices in which certain Funds may engage, along with their
associated risks. Each of the additional strategies in this
section are non-principal strategies. The Thrivent Asset
Allocation Funds may not invest in these other strategies or
engage in these other practices except to the extent permitted
by rule or order of the SEC.

Repurchase agreements: Each of the Funds may buy
securities with the understanding that the seller will buy them
back with interest at a later date. If the seller is unable to
honor its commitment to repurchase the securities, the Fund
could lose money.

When-issued securities: Each Fund may invest in securities
prior to their date of issue. These securities could fall in value
by the time they are actually issued, which may be any time
from a few days to over a year. In addition, no income will be
earned on these securities until they are actually delivered.

Exchange Traded Funds (ETFs). Each of the Funds except
Thrivent Money Market Fund may invest in ETFs. ETFs are a
type of index fund bought and sold on a securities exchange.
An ETF trades like common stock and represents a fixed fund
of securities designed to track a particular market index. Each
Fund could purchase an ETF to temporarily gain exposure to a
portion of the U.S. or a foreign market while awaiting
purchase of underlying securities. The risks of owning an ETF
generally reflect the risks of owning the underlying securities
they are designed to track, although lack of liquidity in an ETF
could result in it being more volatile and ETFs have
management fees which increase their costs.

Real Estate Investment Trusts (REITs): Each of the
Funds except the Thrivent Money Market Fund may invest in
REITs. REITs generally can be divided into three types: equity
REITs, mortgage REITs and hybrid REITs (which combine the
characteristics of equity REITs and mortgage REITs). Equity
REITs will be affected by changes in the values of and incomes
from the properties they own, while mortgage REITs may be
affected by the credit quality of the mortgage loans they hold.
All types of REITs may be affected by changes in interest rates.
REITs are subject to other risks as well, including the fact that
REITs are dependent on specialized management skills which
may affect their ability to generate cash flow for operating
purposes and to make distributions to shareholders or
unitholders. REITs may have limited diversification and are
subject to the risks associated with obtaining financing for real
property. A REIT can pass its income through to shareholders
or unitholders without any tax at the entity level if it complies
with various requirements under the Internal Revenue Code.
There is the risk that a REIT held by a Fund will fail to qualify
for this tax-free pass-through treatment of its income. By
investing in REITs indirectly through a Fund, in addition to

bearing a proportionate share of the expenses of the Fund, you
will also indirectly bear similar expenses of the REITs in which
the Fund invests.

Zero coupons: Each of the Funds may invest in zero coupon
securities. A zero coupon security is a debt security that is
purchased and traded at discount to its face value because it
pays no interest for some or all of its life. Interest, however, is
reported as income to the Fund that has purchased the
security and the Fund is required to distribute to shareholders
an amount equal to the amount reported. Those distributions
may require the Fund to liquidate Fund securities at a
disadvantageous time.

Foreign securities: Each of the Funds may invest in foreign
securities. Foreign securities are generally more volatile than
their domestic counterparts, in part because of higher political
and economic risks, lack of reliable information and
fluctuations in currency exchange rates. These risks are usually
higher in less developed countries. Each of the Funds except
Thrivent Money Market Fund may use foreign currencies and
related instruments to hedge its foreign investments.

In addition, foreign securities may be more difficult to resell
than comparable U.S. securities because the markets for foreign
securities are less efficient. Even where a foreign security
increases in price in its local currency, the appreciation may be
diluted by the negative effect of exchange rates when the
security’s value is converted to U.S. dollars. Foreign
withholding taxes also may apply and errors and delays may
occur in the settlement process for foreign securities.

International exposure: Each of the Funds may have some
international exposure (including emerging markets) in their
investments. Many U.S. companies in which these Funds may
invest generate significant revenues and earnings from abroad.
As a result, these companies and the prices of their securities
may be affected by weaknesses in global and regional
economies and the relative value of foreign currencies to the
U.S. dollar. These factors, taken as a whole, could adversely
affect the price of Fund shares.

Foreign Currency Transactions: The Thrivent Partner
Worldwide Allocation Fund and the Thrivent Partner
International Stock Fund may conduct foreign currency
exchange transactions, normally either on a spot (i.e., cash)
basis at the spot rate prevailing in the foreign currency
exchange market, or through entering into forward contracts
to purchase or sell foreign currencies. These Funds will
generally not enter into a forward contract with a term greater
than one year.

Under unusual circumstances, these Funds may commit a
substantial portion of their portfolios to the consummation of
these contracts. Although forward contracts will be used
primarily to protect these Funds from adverse currency
movements, they also involve the risk that anticipated
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currency movements will not be accurately predicted, and each
Fund’s total returns could be adversely affected as a result.

There are some markets where it is not possible to engage in
effective foreign currency hedging. This is generally true, for
example, for the currencies of various emerging markets where
the foreign exchange markets are not sufficiently developed to
permit hedging activity to take place.

Restricted and illiquid securities: Each of the Funds may
invest to a limited extent in restricted or illiquid securities.
Any securities that are thinly traded or whose resale is
restricted can be difficult to sell at a desired time and price.
Some of these securities are new and complex, and trade only
among institutions. The markets for these securities are still
developing and may not function as efficiently as established
markets. Owning a large percentage of restricted or illiquid
securities could hamper a Fund’s ability to raise cash to meet
redemptions. Also, because there may not be an established
market price for these securities, the Fund may have to
estimate their value, which means that their valuation (and,
to a much smaller extent, the valuation of the Fund) may
have a subjective element.

Securities lending: Each of the Funds except Thrivent
Money Market Fund may seek additional income by lending
Fund securities to qualified institutions. By reinvesting any
cash collateral it receives in these transactions, a Fund could
realize additional gains or losses. If the borrower fails to return
the securities and the invested collateral has declined in value,
the Fund could lose money.

Derivatives: Each of the Funds except Thrivent Money
Market Fund may invest in derivatives. Derivatives, a category
that includes options, futures, swaps and hybrid instruments,
are financial instruments whose value derives from another
security, an index or a currency. Each Fund may use
derivatives for hedging (attempting to offset a potential loss in
one position by establishing an interest in an opposite
position). This includes the use of currency-based derivatives
for hedging its positions in foreign securities. Each Fund may
also use derivatives for speculation (investing for potential
income or capital gain).

While hedging can guard against potential risks, it adds to the
fund’s expenses and can eliminate some opportunities for
gains. There is also a risk that a derivative intended as a hedge
may not perform as expected.

The main risk with derivatives is that some types can amplify
a gain or loss, potentially earning or losing substantially more
money than the actual cost of the derivative.

With some derivatives, whether used for hedging or
speculation, there is also the risk that the counterparty may
fail to honor its contract terms, causing a loss for the Fund. In
addition, suitable derivative investments for hedging or
speculative purposes may not be available.

Hybrid instruments (a type of potentially high-risk derivative)
can combine the characteristics of securities, futures, and
options. For example, the principal amount, redemption, or
conversion terms of a security could be related to the market

price of some commodity, currency, or securities index. Such
securities may bear interest or pay dividends at below market
or even relatively nominal rates. Under certain conditions, the
redemption value of a hybrid could be zero.

Mortgage-backed and asset-backed securities: Each of
the Funds may invest in mortgage-backed and asset-backed
securities. Mortgage-backed securities are securities that are
backed by pools of mortgages and which pay income based on
the payments of principal and income they receive from the
underlying mortgages. Asset-backed securities are similar but
are backed by other assets, such as pools of consumer loans.
Both are sensitive to interest rate changes as well as to changes
in the repayment patterns of the underlying securities. If the
principal payment on the underlying asset is repaid faster or
slower than the holder of the mortgage-backed or asset-backed
security anticipates, the price of the security may fall,
especially if the holder must reinvest the repaid principal at
lower rates or must continue to hold the securities when
interest rates rise.

High yield bonds: Each of the Funds except Thrivent
Money Market Fund may invest in high yield bonds including
defaulted high yield securities. Thrivent Municipal Bond Fund
limits its investment in high yield bonds to no more than 5%
of its net assets. High yield bonds are debt securities rated
below BBB by S&P or Baa by Moody’s or unrated securities
deemed to be of comparable quality by the Adviser. To the
extent that a Fund invests in high yield bonds, it takes on the
following risks:

• The risk of a bond’s issuer defaulting on principal or interest
payments is greater than on higher quality bonds.

• Issuers of high yield bonds are less secure financially and are
more likely to be hurt by interest rate increases and declines
in the health of the issuer or the economy.

Government bonds and municipal bonds: Each of the
Funds may invest in government bonds and municipal bonds.
As a result, the Fund’s performance may be affected by
political and economic conditions at the state, regional or
Federal level. These may include budgetary problems, declines
in the tax base and other factors that may cause rating
agencies to downgrade the credit ratings on certain issues.

Securities ratings: When fixed-income securities are rated
by one or more independent rating agencies, a Fund uses these
ratings to determine bond quality. Investment grade bonds are
those that are rated within or above the BBB major rating
category by S&P or the Baa major rating category by Moody’s,
or unrated but considered of equivalent quality by the Fund’s
adviser. High-yield bonds are below investment grade bonds
in terms of quality.

In cases where a bond is rated in conflicting categories by
different rating agencies, a Fund (other than Thrivent Money
Market Fund) may choose to follow the higher rating. If a
bond is unrated, the Fund may assign it to a given category
based on its own credit research. If a rating agency
downgrades a security, the Fund will determine whether to
hold or sell the security, depending on all of the facts and
circumstances at that time.
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Short-term trading: The investment strategy for each Fund
at times may include short-term trading. While a Fund
ordinarily does not trade securities for short-term profits, it
will sell any security at any time it believes best, which may
result in short-term trading. Short-term trading can increase a
Fund’s transaction costs and may increase your tax liability.

Initial public offerings: Each of the Funds may purchase
securities in initial public offerings (IPOs) of securities. IPOs
issued by unseasoned companies with little or no operating
history are risky and their prices are highly volatile, but they
can result in very large gains in their initial trading. Thus,
when the Fund’s size is smaller, any gains from IPOs will have
an exaggerated impact on the Fund’s reported performance
than when the Fund is larger. Attractive IPOs are often
oversubscribed and may not be available to the Fund, or only
in very limited quantities. There can be no assurance that a
Fund will have favorable IPO investment opportunities.

Defensive investing: In response to market, economic,
political or other conditions, each Fund may invest without
limitation in cash, preferred stocks, or investment-grade debt
securities for temporary defensive purposes. If the Fund does
this, different factors could affect the Fund’s performance and
it may not achieve its investment objective.

Unusual opportunities. Each of the Funds may purchase
some securities that do not meet its normal investment
criteria when the investment adviser or subadviser perceives
an unusual opportunity for gain, which could include a
variety of factors, including a change in management, an
extraordinary corporate event, or a temporary imbalance in
the supply of or demand for the securities. If the anticipated

gains do not materialize, the Fund could lose money from
such an investment.

Fund-of-Funds Risk. The Thrivent Asset Allocation Funds
allocate their assets among certain of the other Funds
(“Underlying Funds”). From time to time, one or more of the
Underlying Funds may experience relatively large investments
or redemptions due to reallocations or rebalancings by the
Thrivent Asset Allocation Funds or other investors. These
transactions may affect the Underlying Funds since
Underlying Funds that experience redemptions as a result of
reallocations or rebalancings may have to sell Fund securities
and since Underlying Funds that receive additional cash will
have to invest such cash. These effects may be particularly
important when one or more of the Thrivent Asset Allocation
Funds owns a substantial portion of any Underlying Fund.
While it is impossible to predict the overall impact of these
transactions over time, the performance of an Underlying
Fund may be adversely affected if the Underlying Fund is
required to sell securities or invest cash at inopportune times.
These transactions could also increase transaction costs and
accelerate the realization of taxable income if sales of
securities resulted in gains. Because the Thrivent Asset
Allocation Funds may own substantial portions of some
Underlying Funds, a redemption or reallocation by a Thrivent
Asset Allocation Fund away from an Underlying Fund could
cause the Underlying Fund’s expenses to increase. As an
investor in an Underlying Fund, a Thrivent Asset Allocation
Fund will bear its ratable share of the Underlying Fund’s
expenses, in addition to the expenses of the Thrivent Asset
Allocation Fund with respect to the assets so invested.

Financial Highlights

The financial highlights tables for each of the Funds (other
than Thrivent Partner Worldwide Allocation Fund and
Thrivent Equity Income Plus Fund) are intended to help you
understand the Funds’ financial performance for the past five
complete fiscal years or, if shorter, the period of the Funds’
operations. Certain information reflects financial results for a
single Fund share. The total returns in the tables represent the
rate that an investor would have earned or lost on an
investment in a Fund (assuming reinvestment of all dividends
and distributions). This information has been audited by
PricewaterhouseCoopers LLP, an independent registered

public accounting firm, whose reports, along with the Funds’
financial statements, are included in the Annual Reports to
Shareholders for the fiscal year ended October 31, 2007 (for all
funds except Thrivent Real Estate Securities Fund and Thrivent
Diversified Income Plus Fund) and December 31, 2007 (for
Thrivent Real Estate Securities Fund and Thrivent Diversified
Income Plus Fund), which are available upon request. The
financial highlights should be read in conjunction with the
financial statements and notes thereto. The tables do not
show the effect of a sales charge for any of the Funds.
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Thrivent Mutual Funds
Financial Highlights

FOR A SHARE OUTSTANDING THROUGHOUT EACH PERIOD(a )

Income from Investment Operations
Less Distributions

from
Net Asset

Value,
Beginning
of Period

Net
Investment

Income/(Loss)

Net Realized
and Unrealized
Gain/(Loss) on
Investments(b)

Total from
Investment
Operations

Net
Investment

Income

Net
Realized
Gain on

Investments
Total

Distributions

AGGRESSIVE ALLOCATION FUND
Class A Shares

Year Ended 10/31/2007 $11.88 $ 0.14 $ 1.99 $ 2.13 $(0.19) $(0.03) $(0.22)
Year Ended 10/31/2006 10.37 0.15 1.49 1.64 (0.13) — (0.13)
Year Ended 10/31/2005(e) 10.00 (0.01) 0.38 0.37 — — —

MODERATELY AGGRESSIVE ALLOCATION FUND
Class A Shares

Year Ended 10/31/2007 11.72 0.21 1.56 1.77 (0.24) (0.02) (0.26)
Year Ended 10/31/2006 10.31 0.19 1.35 1.54 (0.13) — (0.13)
Year Ended 10/31/2005(e) 10.00 0.01 0.30 0.31 — — —

MODERATE ALLOCATION FUND
Class A Shares

Year Ended 10/31/2007 11.30 0.30 1.10 1.40 (0.34) (0.04) (0.38)
Year Ended 10/31/2006 10.22 0.27 1.08 1.35 (0.27) — (0.27)
Year Ended 10/31/2005(e) 10.00 0.02 0.22 0.24 (0.02) — (0.02)

MODERATELY CONSERVATIVE ALLOCATION FUND
Class A Shares

Year Ended 10/31/2007 10.91 0.36 0.68 1.04 (0.38) (0.03) (0.41)
Year Ended 10/31/2006 10.13 0.32 0.77 1.09 (0.31) — (0.31)
Year Ended 10/31/2005(e) 10.00 0.04 0.11 0.15 (0.02) — (0.02)

TECHNOLOGY FUND
Class A Shares

Year Ended 10/31/2007 3.73 (0.04) 0.99 0.95 — — —
Year Ended 10/31/2006 3.48 (0.03) 0.28 0.25 — — —
Year Ended 10/31/2005 3.28 (0.01) 0.21 0.20 — — —
Period Ended 10/31/2004(f) 3.20 (0.02) 0.10 0.08 — — —
Year Ended 4/30/2004 2.50 (0.03) 0.73 0.70 — — —
Year Ended 4/30/2003 3.15 (0.05) (0.60) (0.65) — — —

Class B Shares

Year Ended 10/31/2007 3.56 (0.12) 1.00 0.88 — — —
Year Ended 10/31/2006 3.34 (0.07) 0.29 0.22 — — —
Year Ended 10/31/2005 3.16 (0.03) 0.21 0.18 — — —
Period Ended 10/31/2004(f) 3.09 (0.03) 0.10 0.07 — — —
Year Ended 4/30/2004 2.43 (0.04) 0.70 0.66 — — —
Year Ended 4/30/2003 3.09 (0.06) (0.60) (0.66) — — —

(a) All per share amounts have been rounded to the nearest cent.
(b) The amount shown may not correlate with the change in aggregate gains and losses of portfolio securities due to the timing of sales and

redemptions of fund shares.
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Thrivent Mutual Funds
Financial Highlights – continued

RATIOS / SUPPLEMENTAL DATA

Ratio to Average Net
Assets(d)

Ratios to Average
Net Assets Before Expenses
Waived, Credited or Paid

Indirectly(d)

Net Asset
Value,
End of
Period

Total
Return(c)

Net Assets
End of Period
(in millions) Expenses

Net
Investment

Income/(Loss) Expenses

Net
Investment

Income/(Loss)

Portfolio
Turnover

Rate

$13.79 18.27% $332.7 0.38% 0.79% 0.72% 0.45% 15%
11.88 15.95% 176.0 0.10% 0.78% 0.81% 0.07% 8%
10.37 3.70% 25.2 0.89% (0.60)% 1.62% (1.34)% 3%

13.23 15.45% 859.2 0.37% 1.52% 0.61% 1.28% 18%
11.72 15.05% 423.0 0.08% 1.60% 0.67% 1.01% 10%
10.31 3.10% 63.2 0.44% 0.45% 1.03% (0.14)% 4%

12.32 12.60% 843.2 0.37% 2.36% 0.56% 2.17% 23%
11.30 13.40% 442.8 0.04% 2.44% 0.61% 1.88% 10%
10.22 2.36% 76.2 0.27% 1.30% 0.90% 0.67% 3%

11.54 9.72% 305.5 0.33% 3.16% 0.57% 2.92% 19%
10.91 10.94% 156.9 0.01% 3.19% 0.65% 2.55% 5%
10.13 1.53% 32.9 0.34% 2.04% 1.21% 1.17% 4%

4.68 25.47% 42.4 1.49% (0.96)% 1.98% (1.46)% 112%
3.73 7.18% 40.1 1.45% (0.78)% 1.97% (1.30)% 126%
3.48 6.10% 42.7 1.52% (0.40)% 2.04% (0.92)% 37%
3.28 2.50% 42.5 1.70% (1.32)% 2.22% (1.84)% 23%
3.20 28.00% 41.5 1.36% (1.02)% 2.19% (1.85)% 67%
2.50 (20.63)% 29.3 2.39% (2.09)% 2.75% (2.45)% 67%

4.44 24.72% 1.7 2.05% (1.51)% 3.06% (2.52)% 112%
3.56 6.59% 2.4 1.94% (1.27)% 2.95% (2.28)% 126%
3.34 5.70% 3.5 2.07% (0.91)% 3.08% (1.93)% 37%
3.16 2.27% 4.0 2.32% (1.94)% 3.34% (2.96)% 23%
3.09 27.16% 3.9 1.85% (1.51)% 3.36% (3.02)% 67%
2.43 (21.36)% 2.6 3.50% (3.20)% 4.12% (3.82)% 67%

(c) Total investment return assumes dividend reinvestment and does not reflect any deduction for sales charges. Not annualized for periods less
than one year.

(d) Computed on an annualized basis for periods less than one year.
(e) Since fund inception, June 30, 2005.
(f) For the period from May 1, 2004 to October 31, 2004.
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Thrivent Mutual Funds
Financial Highlights – continued

FOR A SHARE OUTSTANDING THROUGHOUT EACH PERIOD(a )

Income from Investment Operations
Less Distributions

from
Net Asset

Value,
Beginning
of Period

Net
Investment

Income/(Loss)

Net Realized
and Unrealized
Gain/(Loss) on
Investments(b)

Total from
Investment
Operations

Net
Investment

Income

Net
Realized
Gain on

Investments
Total

Distributions

PARTNER SMALL CAP GROWTH FUND
Class A Shares

Year Ended 10/31/2007 $11.69 $(0.06) $ 2.30 $ 2.24 $ — $ — $ —
Year Ended 10/31/2006 10.28 (0.03) 1.44 1.41 — — —
Year Ended 10/31/2005(e) 10.00 (0.04) 0.32 0.28 — — —

PARTNER SMALL CAP VALUE FUND
Class A Shares

Year Ended 10/31/2007 15.65 0.04 1.45 1.49 (0.02) (0.71) (0.73)
Year Ended 10/31/2006 14.06 0.07 2.46 2.53 (0.04) (0.90) (0.94)
Year Ended 10/31/2005 14.27 0.04 1.61 1.65 (0.01) (1.85) (1.86)
Period Ended 10/31/2004(f) 13.58 0.01 1.02 1.03 — (0.34) (0.34)
Year Ended 4/30/2004 9.33 (0.05) 4.30 4.25 — — —
Year Ended 4/30/2003 11.65 (0.07) (2.18) (2.25) — (0.07) (0.07)

Class B Shares

Year Ended 10/31/2007 14.89 (0.33) 1.59 1.26 — (0.71) (0.71)
Year Ended 10/31/2006 13.50 (0.08) 2.37 2.29 — (0.90) (0.90)
Year Ended 10/31/2005 13.88 (0.10) 1.57 1.47 — (1.85) (1.85)
Period Ended 10/31/2004(f) 13.29 (0.06) 0.99 0.93 — (0.34) (0.34)
Year Ended 4/30/2004 9.21 (0.14) 4.22 4.08 — — —
Year Ended 4/30/2003 11.59 (0.12) (2.19) (2.31) — (0.07) (0.07)

SMALL CAP STOCK FUND
Class A Shares

Year Ended 10/31/2007 18.48 0.01 2.40 2.41 — (1.91) (1.91)
Year Ended 10/31/2006 17.79 (0.05) 2.68 2.63 — (1.94) (1.94)
Year Ended 10/31/2005 16.39 (0.08) 2.30 2.22 — (0.82) (0.82)
Period Ended 10/31/2004(f) 16.39 (0.04) 0.99 0.95 — (0.95) (0.95)
Year Ended 4/30/2004 11.55 (0.11) 4.95 4.84 — — —
Year Ended 4/30/2003 14.82 (0.09) (3.18) (3.27) — — —

Class B Shares

Year Ended 10/31/2007 16.44 (0.48) 2.41 1.93 — (1.91) (1.91)
Year Ended 10/31/2006 16.18 (0.30) 2.50 2.20 — (1.94) (1.94)
Year Ended 10/31/2005 15.11 (0.27) 2.16 1.89 — (0.82) (0.82)
Period Ended 10/31/2004(f) 15.26 (0.11) 0.91 0.80 — (0.95) (0.95)
Year Ended 4/30/2004 10.86 (0.26) 4.66 4.40 — — —
Year Ended 4/30/2003 14.08 (0.26) (2.96) (3.22) — — —

(a) All per share amounts have been rounded to the nearest cent.
(b) The amount shown may not correlate with the change in aggregate gains and losses of portfolio securities due to the timing of sales and

redemptions of fund shares.
(c) Total investment return assumes dividend reinvestment and does not reflect any deduction for sales charges. Not annualized for periods less

than one year.
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Thrivent Mutual Funds
Financial Highlights – continued

RATIOS / SUPPLEMENTAL DATA

Ratio to Average Net
Assets(d)

Ratios to Average
Net Assets Before Expenses
Waived, Credited or Paid

Indirectly(d)

Net Asset
Value,
End of
Period

Total
Return(c)

Net Assets
End of Period
(in millions) Expenses

Net
Investment

Income/(Loss) Expenses

Net
Investment

Income/(Loss)

Portfolio
Turnover

Rate

$13.93 19.16% $ 15.5 1.20% (0.52)% 1.46% (0.77)% 98%
11.69 13.72% 12.0 0.91% (0.31)% 1.72% (1.12)% 109%
10.28 2.80% 9.5 1.61% (1.16)% 2.42% (1.97)% 37%

16.41 9.77% 82.5 1.25% 0.21% 1.43% 0.03% 34%
15.65 19.08% 79.8 0.95% 0.51% 1.46% (0.01)% 22%
14.06 12.13% 74.5 1.04% 0.26% 1.55% (0.25)% 53%
14.27 7.60% 61.4 1.10% 0.61% 1.61% 0.10% 100%
13.58 45.55% 50.6 1.32% (0.46)% 1.84% (0.98)% 80%

9.33 (19.38)% 27.7 1.86% (0.88)% 2.05% (1.07)% 147%

15.44 8.70% 3.6 2.20% (0.71)% 2.39% (0.91)% 34%
14.89 17.99% 5.5 1.88% (0.42)% 2.40% (0.93)% 22%
13.50 11.03% 5.5 2.02% (0.72)% 2.53% (1.23)% 53%
13.88 7.01% 5.4 2.10% (0.41)% 2.61% (0.92)% 100%
13.29 44.30% 5.7 2.20% (1.33)% 2.73% (1.86)% 80%

9.21 (20.00)% 2.9 2.71% (1.73)% 2.91% (1.93)% 147%

18.98 14.32% 448.9 1.27% 0.03% 1.29% 0.01% 112%
18.48 16.04% 457.5 1.27% (0.28)% 1.29% (0.30)% 92%
17.79 13.81% 440.6 1.32% (0.45)% 1.33% (0.47)% 114%
16.39 5.88% 397.3 1.36% (0.49)% 1.38% (0.51)% 52%
16.39 41.90% 379.5 1.38% (0.71)% 1.40% (0.73)% 106%
11.55 (22.06)% 266.7 1.47% (0.78)% 1.49% (0.80)% 97%

16.46 13.06% 10.3 2.38% (1.06)% 2.40% (1.08)% 112%
16.44 14.86% 16.3 2.30% (1.29)% 2.32% (1.31)% 92%
16.18 12.75% 20.5 2.32% (1.47)% 2.34% (1.49)% 114%
15.11 5.31% 25.1 2.39% (1.52)% 2.41% (1.54)% 52%
15.26 40.52% 25.3 2.42% (1.75)% 2.44% (1.77)% 106%
10.86 (22.87)% 21.1 2.45% (1.75)% 2.47% (1.77)% 97%

(d) Computed on an annualized basis for periods less than one year.
(e) Since fund inception, June 30, 2005.
(f) For the period from May 1, 2004 to October 31, 2004.
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Thrivent Mutual Funds
Financial Highlights – continued

FOR A SHARE OUTSTANDING THROUGHOUT EACH PERIOD(a )

Income from Investment Operations
Less Distributions

from
Net Asset

Value,
Beginning
of Period

Net
Investment

Income/(Loss)

Net Realized
and Unrealized
Gain/(Loss) on
Investments(b)

Total from
Investment
Operations

Net
Investment

Income

Net
Realized
Gain on

Investments
Total

Distributions

SMALL CAP INDEX FUND
Class A Shares

Year Ended 10/31/2007 $16.11 $ 0.06 $ 1.53 $1.59 $(0.02) $(1.15) $(1.17)
Year Ended 10/31/2006 14.28 0.03 2.09 2.12 (0.02) (0.27) (0.29)
Year Ended 10/31/2005 12.63 0.03 1.74 1.77 (0.02) (0.10) (0.12)
Period Ended 10/31/2004(e) 12.26 0.02 0.85 0.87 — (0.50) (0.50)
Year Ended 4/30/2004 8.89 (0.01) 3.42 3.41 — (0.04) (0.04)
Year Ended 4/30/2003 11.42 (0.04) (2.43) (2.47) — (0.06) (0.06)

MID CAP GROWTH FUND
Class A Shares

Year Ended 10/31/2007 16.17 (0.06) 4.50 4.44 — (1.16) (1.16)
Year Ended 10/31/2006 14.59 (0.06) 1.64 1.58 — — —
Year Ended 10/31/2005 12.75 (0.10) 1.94 1.84 — — —
Year Ended 10/31/2004 12.35 (0.02) 0.42 0.40 — — —
Year Ended 10/31/2003 9.50 (0.15) 3.00 2.85 — — —

Class B Shares

Year Ended 10/31/2007 14.96 (0.56) 4.44 3.88 — (1.16) (1.16)
Year Ended 10/31/2006 13.64 (0.34) 1.66 1.32 — — —
Year Ended 10/31/2005 12.05 (0.27) 1.86 1.59 — — —
Year Ended 10/31/2004 11.78 (0.19) 0.46 0.27 — — —
Year Ended 10/31/2003 9.13 (0.24) 2.89 2.65 — — —

PARTNER MID CAP VALUE FUND
Class A Shares

Year Ended 10/31/2007 11.83 0.11 1.23 1.34 (0.17) (0.07) (0.24)
Year Ended 10/31/2006 10.13 0.17 1.57 1.74 (0.04) — (0.04)
Year Ended 10/31/2005(f) 10.00 — 0.13 0.13 — — —

MID CAP STOCK FUND
Class A Shares

Year Ended 10/31/2007 18.61 0.13 2.40 2.53 (0.02) (3.14) (3.16)
Year Ended 10/31/2006 17.85 0.02 2.55 2.57 — (1.81) (1.81)
Year Ended 10/31/2005 14.74 — 3.11 3.11 — — —
Period Ended 10/31/2004(e) 13.96 (0.02) 0.80 0.78 — — —
Year Ended 4/30/2004 10.74 (0.05) 3.27 3.22 — — —
Year Ended 4/30/2003 13.01 (0.02) (2.25) (2.27) — — —

Class B Shares

Year Ended 10/31/2007 16.39 (0.27) 2.28 2.01 — (3.14) (3.14)
Year Ended 10/31/2006 16.08 (0.24) 2.36 2.12 — (1.81) (1.81)
Year Ended 10/31/2005 13.42 (0.19) 2.85 2.66 — — —
Period Ended 10/31/2004(e) 12.78 (0.09) 0.73 0.64 — — —
Year Ended 4/30/2004 9.95 (0.19) 3.02 2.83 — — —
Year Ended 4/30/2003 12.20 (0.18) (2.07) (2.25) — — —

(a) All per share amounts have been rounded to the nearest cent.
(b) The amount shown may not correlate with the change in aggregate gains and losses of portfolio securities due to the timing of sales and

redemptions of fund shares.
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Thrivent Mutual Funds
Financial Highlights – continued

RATIOS / SUPPLEMENTAL DATA

Ratio to Average Net
Assets(d)

Ratios to Average
Net Assets Before Expenses
Waived, Credited or Paid

Indirectly(d)

Net Asset
Value,
End of
Period

Total
Return(c)

Net Assets
End of Period
(in millions) Expenses

Net
Investment

Income/(Loss) Expenses

Net
Investment

Income/(Loss)

Portfolio
Turnover

Rate

$16.53 10.44% $ 46.4 0.95% 0.36% 1.08% 0.23% 17%
16.11 15.08% 48.0 0.95% 0.21% 1.09% 0.07% 16%
14.28 14.05% 46.9 0.95% 0.21% 1.18% (0.02)% 17%
12.63 7.11% 35.4 0.95% 0.43% 1.37% 0.01% 17%
12.26 38.37% 34.4 1.04% (0.13)% 1.25% (0.34)% 18%

8.89 (21.69)% 20.5 1.35% (0.44)% 1.40% (0.49)% 18%

19.45 29.25% 302.7 1.16% (0.32)% 1.18% (0.34)% 84%
16.17 10.83% 264.6 1.19% (0.37)% 1.21% (0.38)% 156%
14.59 14.43% 269.0 1.26% (0.71)% 1.28% (0.72)% 146%
12.75 3.24% 250.7 1.36% (0.95)% 1.36% (0.95)% 154%
12.35 29.86% 113.1 1.88% (1.51)% 1.94% (1.57)% 76%

17.68 27.77% 19.3 2.31% (1.45)% 2.32% (1.47)% 84%
14.96 9.68% 26.4 2.27% (1.43)% 2.28% (1.45)% 156%
13.64 13.20% 36.1 2.31% (1.75)% 2.44% (1.88)% 146%
12.05 2.29% 45.0 2.32% (1.91)% 2.32% (1.91)% 154%
11.78 29.03% 37.2 2.63% (2.27)% 2.69% (2.33)% 76%

12.93 11.45% 12.0 0.95% 0.99% 1.48% 0.46% 96%
11.83 17.19% 7.6 0.31% 1.67% 1.86% 0.12% 43%
10.13 1.30% 5.1 1.61% 0.08% 3.10% (1.41)% 15%

17.98 15.56% 988.9 1.16% 0.72% 1.17% 0.71% 188%
18.61 15.37% 976.3 1.17% 0.12% 1.18% 0.11% 193%
17.85 21.10% 928.0 1.21% (0.02)% 1.22% (0.03)% 96%
14.74 5.59% 808.8 1.24% (0.30)% 1.25% (0.31)% 46%
13.96 29.98% 789.9 1.26% (0.36)% 1.27% (0.37)% 123%
10.74 (17.45)% 643.8 1.30% (0.18)% 1.31% (0.19)% 48%

15.26 14.31% 11.9 2.28% (0.29)% 2.29% (0.30)% 188%
16.39 14.15% 18.6 2.24% (0.93)% 2.25% (0.94)% 193%
16.08 19.82% 24.0 2.28% (1.10)% 2.29% (1.12)% 96%
13.42 5.01% 27.0 2.35% (1.41)% 2.36% (1.42)% 46%
12.78 28.44% 26.8 2.44% (1.55)% 2.45% (1.56)% 123%

9.95 (18.44)% 22.8 2.50% (1.38)% 2.51% (1.39)% 48%

(c) Total investment return assumes dividend reinvestment and does not reflect any deduction for sales charges. Not annualized for periods less
than one year.

(d) Computed on an annualized basis for periods less than one year.
(e) For the period from May 1, 2004 to October 31, 2004.
(f) Since fund inception, June 30, 2005.
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Thrivent Mutual Funds
Financial Highlights – continued

FOR A SHARE OUTSTANDING THROUGHOUT EACH PERIOD(a )

Income from Investment Operations
Less Distributions

from
Net Asset

Value,
Beginning
of Period

Net
Investment

Income/(Loss)

Net Realized
and Unrealized
Gain/(Loss) on
Investments(b)

Total from
Investment
Operations

Net
Investment

Income

Net
Realized
Gain on

Investments
Total

Distributions

MID CAP INDEX FUND
Class A Shares

Year Ended 10/31/2007 $14.47 $ 0.12 $ 2.09 $ 2.21 $(0.10) $(0.68) $(0.78)
Year Ended 10/31/2006 13.77 0.08 1.56 1.64 (0.06) (0.88) (0.94)
Year Ended 10/31/2005 11.86 0.08 1.91 1.99 (0.03) (0.05) (0.08)
Period Ended 10/31/2004(e) 11.48 0.01 0.37 0.38 — — —
Year Ended 4/30/2004 8.65 0.01 2.82 2.83 — — —
Year Ended 4/30/2003 10.71 — (1.97) (1.97) — (0.09) (0.09)

PARTNER INTERNATIONAL STOCK FUND
Class A Shares

Year Ended 10/31/2007 12.94 0.24 2.86 3.10 (0.14) — (0.14)
Year Ended 10/31/2006 10.57 0.14 2.34 2.48 (0.11) — (0.11)
Year Ended 10/31/2005 9.10 0.11 1.36 1.47 — — —
Year Ended 10/31/2004 8.19 0.02 0.93 0.95 (0.04) — (0.04)
Year Ended 10/31/2003 6.84 (0.02) 1.37 1.35 — — —

Class B Shares

Year Ended 10/31/2007 12.43 0.04 2.79 2.83 — — —
Year Ended 10/31/2006 10.16 (0.01) 2.28 2.27 — — —
Year Ended 10/31/2005 8.86 (0.02) 1.32 1.30 — — —
Year Ended 10/31/2004 8.00 (0.11) 0.97 0.86 — — —
Year Ended 10/31/2003 6.74 (0.08) 1.34 1.26 — — —

LARGE CAP GROWTH FUND
Class A Shares

Year Ended 10/31/2007 5.31 0.01 1.20 1.21 — — —
Year Ended 10/31/2006 4.90 0.01 0.40 0.41 — — —
Year Ended 10/31/2005 4.45 0.02 0.43 0.45 — — —
Year Ended 10/31/2004 4.30 0.06 0.11 0.17 (0.02) — (0.02)
Year Ended 10/31/2003 3.58 (0.02) 0.74 0.72 — — —

Class B Shares

Year Ended 10/31/2007 4.97 (0.11) 1.20 1.09 — — —
Year Ended 10/31/2006 4.64 (0.06) 0.39 0.33 — — —
Year Ended 10/31/2005 4.25 (0.04) 0.43 0.39 — — —
Year Ended 10/31/2004 4.13 — 0.12 0.12 — — —
Year Ended 10/31/2003 3.46 (0.04) 0.71 0.67 — — —

(a) All per share amounts have been rounded to the nearest cent.
(b) The amount shown may not correlate with the change in aggregate gains and losses of portfolio securities due to the timing of sales and

redemptions of fund shares.
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Thrivent Mutual Funds
Financial Highlights – continued

RATIOS / SUPPLEMENTAL DATA

Ratio to Average Net
Assets(d)

Ratios to Average
Net Assets Before Expenses
Waived, Credited or Paid

Indirectly(d)

Net Asset
Value,
End of
Period

Total
Return(c)

Net Assets
End of Period
(in millions) Expenses

Net
Investment

Income/(Loss) Expenses

Net
Investment

Income/(Loss)

Portfolio
Turnover

Rate

$15.90 15.97% $ 61.0 0.90% 0.77% 0.99% 0.68% 16%
14.47 12.37% 61.6 0.90% 0.57% 1.00% 0.46% 12%
13.77 16.80% 62.5 0.90% 0.62% 1.07% 0.45% 23%
11.86 3.33% 49.2 0.92% (0.10)% 1.23% (0.41)% 8%
11.48 32.72% 38.5 1.12% 0.09% 1.24% (0.03)% 30%

8.65 (18.36)% 29.0 1.21% (0.03)% 1.21% (0.03)% 16%

15.90 24.13% 382.1 1.27% 1.61% 1.28% 1.60% 111%
12.94 23.63% 337.5 1.33% 1.08% 1.34% 1.07% 50%
10.57 16.18% 304.8 1.44% 1.10% 1.45% 1.09% 43%

9.10 11.65% 243.7 1.70% 0.33% 1.70% 0.33% 126%
8.19 19.69% 59.8 2.46% (0.27)% 2.58% (0.39)% 27%

15.26 22.77% 10.8 2.39% 0.36% 2.39% 0.36% 111%
12.43 22.34% 14.4 2.42% (0.03)% 2.43% (0.03)% 50%
10.16 14.67% 16.1 2.62% (0.13)% 2.63% (0.14)% 43%

8.86 10.72% 19.5 2.79% (0.76)% 2.79% (0.76)% 126%
8.00 18.81% 10.8 3.21% (1.01)% 3.33% (1.13)% 27%

6.52 22.86% 157.3 1.01% 0.09% 1.48% (0.39)% 168%
5.31 8.46% 134.0 0.76% 0.26% 1.57% (0.55)% 138%
4.90 10.16% 130.9 0.87% 0.37% 1.68% (0.44)% 106%
4.45 3.90% 83.6 0.51% 0.35% 1.68% (0.82)% 100%
4.30 20.25% 28.0 1.40% (0.41)% 2.56% (1.57)% 111%

6.06 21.93% 8.9 1.83% (0.72)% 2.64% (1.53)% 168%
4.97 7.11% 12.1 1.87% (0.84)% 2.67% (1.65)% 138%
4.64 9.18% 15.8 2.05% (0.69)% 2.86% (1.50)% 106%
4.25 2.84% 17.7 1.39% (0.53)% 2.60% (1.74)% 100%
4.13 19.34% 10.6 2.15% (1.16)% 3.31% (2.32)% 111%

(c) Total investment return assumes dividend reinvestment and does not reflect any deduction for sales charges. Not annualized for periods less
than one year.

(d) Computed on an annualized basis for periods less than one year.
(e) For the period from May 1, 2004 to October 31, 2004.
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Thrivent Mutual Funds
Financial Highlights – continued

FOR A SHARE OUTSTANDING THROUGHOUT EACH PERIOD(a )

Income from Investment Operations
Less Distributions

from
Net Asset

Value,
Beginning
of Period

Net
Investment

Income/(Loss)

Net Realized
and Unrealized
Gain/(Loss) on
Investments(b)

Total from
Investment
Operations

Net
Investment

Income

Net
Realized
Gain on

Investments
Return of

Capital

LARGE CAP VALUE FUND
Class A Shares

Year Ended 10/31/2007 $16.85 $ 0.22 $ 1.97 $ 2.19 $(0.17) $(0.95) —
Year Ended 10/31/2006 14.49 0.21 2.53 2.74 (0.17) (0.21) —
Year Ended 10/31/2005 13.15 0.17 1.23 1.40 (0.06) — —
Year Ended 10/31/2004 11.79 0.20 1.34 1.54 (0.18) — —
Year Ended 10/31/2003 10.07 0.08 1.69 1.77 (0.05) — —

Class B Shares

Year Ended 10/31/2007 16.57 0.07 1.90 1.97 — (0.95) —
Year Ended 10/31/2006 14.25 0.04 2.49 2.53 — (0.21) —
Year Ended 10/31/2005 13.03 — 1.22 1.22 — — —
Year Ended 10/31/2004 11.66 (0.02) 1.43 1.41 (0.04) — —
Year Ended 10/31/2003 9.98 (0.01) 1.69 1.68 — — —

LARGE CAP STOCK FUND
Class A Shares

Year Ended 10/31/2007 28.61 0.33 3.87 4.20 (0.27) (1.21) —
Year Ended 10/31/2006 25.93 0.25 2.88 3.13 (0.17) (0.28) —
Year Ended 10/31/2005 23.93 0.24 1.91 2.15 (0.15) — —
Period Ended 10/31/2004(e) 29.15 0.04 0.21 0.25 (0.03) (5.44) —
Year Ended 4/30/2004 25.39 0.11 3.75 3.86 (0.10) — —
Year Ended 4/30/2003 29.84 0.10 (4.48) (4.38) (0.07) — —

Class B Shares

Year Ended 10/31/2007 26.40 0.12 3.50 3.62 — (1.21) —
Year Ended 10/31/2006 24.00 0.01 2.67 2.68 — (0.28) —
Year Ended 10/31/2005 22.21 0.03 1.76 1.79 — — —
Period Ended 10/31/2004(e) 27.55 (0.08) 0.18 0.10 — (5.44) —
Year Ended 4/30/2004 24.19 (0.23) 3.59 3.36 — — —
Year Ended 4/30/2003 28.67 (0.28) (4.20) (4.48) — — —

LARGE CAP INDEX FUND
Class A Shares

Year Ended 10/31/2007 9.52 0.15 1.16 1.31 (0.13) — —
Year Ended 10/31/2006 8.35 0.13 1.16 1.29 (0.11) (0.01) —
Year Ended 10/31/2005 7.78 0.12 0.53 0.65 (0.08) — —
Period Ended 10/31/2004(e) 7.61 0.04 0.16 0.20 (0.03) — —
Year Ended 4/30/2004 6.30 0.08 1.31 1.39 (0.08) — —
Year Ended 10/31/2003 7.32 0.05 (1.05) (1.00) (0.02) — —

REAL ESTATE SECURITIES FUND
Class A Shares

Year Ended 12/31/2007 13.34 0.12 (2.34) (2.22) (0.20) (0.35) (0.01)
Year Ended 12/31/2006 10.42 0.23 3.30 3.53 (0.26) (0.31) (0.04)
Period Ended 12/31/2005(f) 10.00 0.11 0.48 0.59 (0.11) (0.04) (0.02)

(a) All per share amounts have been rounded to the nearest cent.
(b) The amount shown may not correlate with the change in aggregate gains and losses of portfolio securities due to the timing of sales and

redemptions of fund shares.
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Thrivent Mutual Funds
Financial Highlights – continued

RATIOS / SUPPLEMENTAL DATA

Ratio to Average Net
Assets(d)

Ratios to Average
Net Assets Before
Expenses Waived,
Credited or Paid

Indirectly(d)

Total
Distributions

Net Asset
Value,
End of
Period

Total
Return(c)

Net Assets
End of Period
(in millions) Expenses

Net
Investment

Income/(Loss) Expenses

Net
Investment

Income/(Loss)

Portfolio
Turnover

Rate

$(1.12) $17.92 13.63% $ 336.9 0.98% 1.28% 0.99% 1.27% 37%
(0.38) 16.85 19.32% 332.1 1.00% 1.28% 1.02% 1.26% 45%
(0.06) 14.49 10.64% 321.2 1.03% 1.15% 1.04% 1.14% 53%
(0.18) 13.15 13.12% 290.0 0.88% 1.05% 1.09% 0.84% 51%
(0.05) 11.79 17.72% 28.4 1.28% 0.71% 2.06% (0.07)% 64%

(0.95) 17.59 12.37% 9.8 2.11% 0.17% 2.12% 0.16% 37%
(0.21) 16.57 17.96% 14.5 2.12% 0.17% 2.14% 0.15% 45%

— 14.25 9.36% 16.9 2.21% 0.00% 2.23% (0.02)% 53%
(0.04) 13.03 12.10% 19.3 1.70% 0.22% 2.23% (0.31)% 51%

— 11.66 16.78% 9.1 2.03% (0.05)% 2.81% (0.83)% 64%

(1.48) 31.33 15.29% 3,029.0 1.00% 1.09% 1.00% 1.09% 103%
(0.45) 28.61 12.18% 3,107.2 1.00% 0.88% 1.00% 0.88% 67%
(0.15) 25.93 9.00% 3,332.0 1.00% 0.93% 1.01% 0.92% 46%
(5.47) 23.93 1.27% 3,435.1 1.02% 0.41% 1.02% 0.41% 43%
(0.10) 29.15 15.23% 2,807.4 1.01% 0.37% 1.01% 0.37% 22%
(0.07) 25.39 (14.66)% 2,598.2 1.02% 0.38% 1.02% 0.38% 5%

(1.21) 28.81 14.23% 45.4 1.89% 0.27% 2.26% (0.10)% 103%
(0.28) 26.40 11.23% 69.0 1.89% 0.01% 2.21% (0.31)% 67%

— 24.00 8.06% 91.9 1.89% 0.11% 2.22% (0.22)% 46%
(5.44) 22.21 0.72% 122.9 2.00% (0.57)% 2.23% (0.80)% 43%

— 27.55 13.89% 75.3 2.17% (0.79)% 2.17% (0.79)% 22%
— 24.19 (15.63)% 81.2 2.16% (0.75)% 2.16% (0.75)% 5%

(0.13) 10.70 13.90% 93.6 0.60% 1.38% 0.88% 1.10% 5%
(0.12) 9.52 15.56% 92.3 0.60% 1.37% 0.91% 1.05% 7%
(0.08) 8.35 8.33% 94.3 0.60% 1.49% 0.94% 1.15% 9%
(0.03) 7.78 2.62% 76.3 0.57% 0.64% 1.08% 0.13% 5%
(0.08) 7.61 22.09% 51.2 0.41% 1.28% 1.17% 0.52% 6%
(0.02) 6.30 (13.58)% 27.8 0.93% 0.86% 1.18% 0.61% 16%

(0.56) 10.56 (16.84)% 14.6 1.10% 1.24% 1.53% 0.81% 77%
(0.61) 13.34 34.27% 24.3 0.48% 2.01% 1.60% 0.89% 70%
(0.17) 10.42 5.90% 10.0 1.06% 2.30% 2.30% 1.07% 16%

(c) Total investment return assumes dividend reinvestment and does not reflect any deduction for sales charges. Not annualized for periods less
than one year.

(d) Computed on an annualized basis for periods less than one year.
(e) For the period from May 1, 2004 to October 31, 2004.
(f) Since fund inception, June 30, 2005.
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Thrivent Mutual Funds
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FOR A SHARE OUTSTANDING THROUGHOUT EACH PERIOD(a )

Income from Investment Operations
Less Distributions

from
Net Asset

Value,
Beginning
of Period

Net
Investment

Income/(Loss)

Net Realized
and Unrealized
Gain/(Loss) on
Investments(b)

Total from
Investment
Operations

Net
Investment

Income

Net
Realized
Gain on

Investments
Total

Distributions

BALANCED FUND
Class A Shares

Year Ended 10/31/2007 $12.95 $0.24 $ 1.29 $ 1.53 $(0.22) $(0.62) $(0.84)
Year Ended 10/31/2006 12.18 0.21 1.09 1.30 (0.21) (0.32) (0.53)
Year Ended 10/31/2005 11.81 0.20 0.57 0.77 (0.22) (0.18) (0.40)
Period Ended 10/31/2004(e) 11.65 0.09 0.17 0.26 (0.10) — (0.10)
Year Ended 4/30/2004 10.75 0.17 0.92 1.09 (0.19) — (0.19)
Year Ended 4/30/2003 11.52 0.19 (0.76) (0.57) (0.20) — (0.20)

Class B Shares

Year Ended 10/31/2007 12.89 0.14 1.26 1.40 (0.09) (0.62) (0.71)
Year Ended 10/31/2006 12.13 0.10 1.07 1.17 (0.09) (0.32) (0.41)
Year Ended 10/31/2005 11.76 0.09 0.56 0.65 (0.10) (0.18) (0.28)
Period Ended 10/31/2004(e) 11.60 0.03 0.17 0.20 (0.04) — (0.04)
Year Ended 4/30/2004 10.70 0.06 0.92 0.98 (0.08) — (0.08)
Year Ended 4/30/2003 11.47 0.11 (0.76) (0.65) (0.12) — (0.12)

HIGH YIELD FUND
Class A Shares

Year Ended 10/31/2007 5.08 0.38 (0.05) 0.33 (0.38) — (0.38)
Year Ended 10/31/2006 5.03 0.38 0.05 0.43 (0.38) — (0.38)
Year Ended 10/31/2005 5.24 0.38 (0.20) 0.18 (0.39) — (0.39)
Year Ended 10/31/2004 5.07 0.40 0.16 0.56 (0.39) — (0.39)
Year Ended 10/31/2003 4.23 0.41 0.82 1.23 (0.39) — (0.39)

Class B Shares

Year Ended 10/31/2007 5.08 0.34 (0.05) 0.29 (0.34) — (0.34)
Year Ended 10/31/2006 5.02 0.34 0.06 0.40 (0.34) — (0.34)
Year Ended 10/31/2005 5.24 0.34 (0.21) 0.13 (0.35) — (0.35)
Year Ended 10/31/2004 5.07 0.36 0.16 0.52 (0.35) — (0.35)
Year Ended 10/31/2003 4.23 0.37 0.82 1.19 (0.35) — (0.35)

DIVERSIFIED INCOME PLUS FUND
Class A Shares

Year Ended 12/31/2007 6.88 0.32 (0.39) (0.07) (0.33) — (0.33)
Period Ended 12/31/2006(f) 6.70 0.05 0.18 0.23 (0.05) — (0.05)
Year Ended 10/31/2006 6.41 0.43 0.29 0.72 (0.43) — (0.43)
Year Ended 10/31/2005 6.71 0.46 (0.27) 0.19 (0.49) — (0.49)
Period Ended 10/31/2004(e) 6.54 0.22 0.18 0.40 (0.23) — (0.23)
Year Ended 4/30/2004 6.27 0.46 0.28 0.74 (0.47) — (0.47)
Year Ended 4/30/2003 6.19 0.50 0.08 0.58 (0.50) — (0.50)

Class B Shares

Year Ended 12/31/2007 6.88 0.26 (0.41) (0.15) (0.26) — (0.26)
Period Ended 12/31/2006(f) 6.70 0.04 0.18 0.22 (0.04) — (0.04)
Year Ended 10/31/2006 6.41 0.37 0.29 0.66 (0.37) — (0.37)
Year Ended 10/31/2005 6.72 0.40 (0.28) 0.12 (0.43) — (0.43)
Period Ended 10/31/2004(e) 6.54 0.19 0.19 0.38 (0.20) — (0.20)
Year Ended 4/30/2004 6.27 0.40 0.28 0.68 (0.41) — (0.41)
Year Ended 4/30/2003 6.19 0.45 0.08 0.53 (0.45) — (0.45)

(a) All per share amounts have been rounded to the nearest cent.
(b) The amount shown may not correlate with the change in aggregate gains and losses of portfolio securities due to the timing of sales and

redemptions of fund shares.
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Thrivent Mutual Funds
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RATIOS / SUPPLEMENTAL DATA

Ratio to Average Net
Assets(d)

Ratios to Average
Net Assets Before Expenses
Waived, Credited or Paid

Indirectly(d)

Net Asset
Value,
End of
Period

Total
Return(c)

Net Assets
End of Period
(in millions) Expenses

Net
Investment

Income/(Loss) Expenses

Net
Investment

Income/(Loss)

Portfolio
Turnover

Rate

$13.64 12.39% $ 237.0 1.07% 1.83% 1.09% 1.81% 176%
12.95 10.97% 251.6 1.07% 1.67% 1.09% 1.65% 215%
12.18 6.56% 276.1 1.07% 1.62% 1.09% 1.60% 231%
11.81 2.21% 278.5 1.07% 1.49% 1.08% 1.48% 114%
11.65 10.22% 278.0 1.06% 1.48% 1.07% 1.47% 194%
10.75 (4.90)% 260.8 1.05% 1.77% 1.07% 1.75% 69%

13.58 11.31% 7.6 2.06% 0.86% 2.10% 0.82% 176%
12.89 9.83% 10.0 2.04% 0.71% 2.05% 0.70% 215%
12.13 5.54% 13.3 2.02% 0.72% 2.04% 0.70% 231%
11.76 1.71% 17.6 2.03% 0.53% 2.04% 0.52% 114%
11.60 9.22% 18.6 2.02% 0.52% 2.03% 0.51% 194%
10.70 (5.68)% 19.3 1.84% 0.97% 1.86% 0.95% 60%

5.03 6.72% 486.2 0.86% 7.50% 0.87% 7.49% 72%
5.08 8.96% 533.7 0.88% 7.62% 0.89% 7.60% 63%
5.03 3.54% 563.0 0.87% 7.45% 0.88% 7.43% 54%
5.24 11.53% 603.1 0.89% 7.80% 0.89% 7.80% 73%
5.07 30.00% 579.8 1.02% 8.70% 1.02% 8.70% 96%

5.03 5.79% 9.9 1.73% 6.62% 1.92% 6.42% 72%
5.08 8.25% 16.5 1.73% 6.75% 1.92% 6.57% 63%
5.02 2.45% 23.4 1.73% 6.57% 1.91% 6.39% 54%
5.24 10.66% 33.1 1.70% 7.00% 1.74% 6.96% 73%
5.07 29.03% 36.3 1.77% 7.95% 1.77% 7.95% 96%

6.48 (1.12)% 175.4 0.90% 4.82% 1.08% 4.64% 171%
6.88 3.50% 138.8 1.08% 4.80% 1.25% 4.63% 16%
6.70 11.77% 123.4 0.98% 6.66% 1.15% 6.49% 170%
6.41 2.91% 124.3 0.95% 6.99% 1.13% 6.82% 57%
6.71 6.32% 138.9 1.07% 6.82% 1.14% 6.75% 55%
6.54 12.08% 135.1 1.10% 6.98% 1.10% 6.98% 91%
6.27 10.59% 117.4 0.93% 8.72% 1.03% 8.62% 103%

6.47 (2.35)% 2.3 2.05% 3.67% 2.23% 3.49% 171%
6.88 3.32% 3.0 2.17% 3.77% 2.34% 3.60% 16%
6.70 10.64% 3.0 2.01% 5.75% 2.18% 5.58% 170%
6.41 1.74% 4.1 1.95% 6.02% 2.12% 5.85% 57%
6.72 5.95% 5.9 2.05% 5.84% 2.11% 5.78% 55%
6.54 11.06% 6.1 2.01% 6.07% 2.01% 6.07% 91%
6.27 9.61% 6.0 1.84% 7.81% 2.01% 7.64% 103%

(c) Total investment return assumes dividend reinvestment and does not reflect any deduction for sales charges. Not annualized for periods less
than one year.

(d) Computed on an annualized basis for periods less than one year.
(e) For the period from May 1, 2004 to October 31, 2004.
(f) For the period from November 1, 2006 to December 31, 2006.
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Thrivent Mutual Funds
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FOR A SHARE OUTSTANDING THROUGHOUT EACH PERIOD(a )

Income from Investment Operations
Less Distributions

from
Net Asset

Value,
Beginning
of Period

Net
Investment

Income/(Loss)

Net Realized
and Unrealized
Gain/(Loss) on
Investments(b)

Total from
Investment
Operations

Net
Investment

Income

Net
Realized
Gain on

Investments
Total

Distributions

MUNICIPAL BOND FUND
Class A Shares

Year Ended 10/31/2007 $ 11.39 $0.49 $(0.23) $ 0.26 $(0.49) $ — $(0.49)
Year Ended 10/31/2006 11.31 0.50 0.08 0.58 (0.50) — (0.50)
Year Ended 10/31/2005 11.56 0.50 (0.25) 0.25 (0.50) — (0.50)
Year Ended 10/31/2004 11.53 0.50 0.12 0.62 (0.53) (0.06) (0.59)
Year Ended 10/31/2003 11.61 0.54 (0.05) 0.49 (0.56) (0.01) (0.57)

Class B Shares

Year Ended 10/31/2007 11.38 0.42 (0.22) 0.20 (0.42) — (0.42)
Year Ended 10/31/2006 11.30 0.43 0.07 0.50 (0.42) — (0.42)
Year Ended 10/31/2005 11.55 0.42 (0.25) 0.17 (0.42) — (0.42)
Year Ended 10/31/2004 11.52 0.44 0.09 0.53 (0.44) (0.06) (0.50)
Year Ended 10/31/2003 11.61 0.45 (0.06) 0.39 (0.47) (0.01) (0.48)

INCOME FUND
Class A Shares

Year Ended 10/31/2007 8.59 0.43 (0.10) 0.33 (0.42) — (0.42)
Year Ended 10/31/2006 8.56 0.41 0.03 0.44 (0.41) — (0.41)
Year Ended 10/31/2005 8.86 0.37 (0.30) 0.07 (0.37) — (0.37)
Year Ended 10/31/2004 8.73 0.35 0.13 0.48 (0.35) — (0.35)
Year Ended 10/31/2003 8.34 0.34 0.40 0.74 (0.35) — (0.35)

Class B Shares

Year Ended 10/31/2007 8.57 0.37 (0.11) 0.26 (0.35) — (0.35)
Year Ended 10/31/2006 8.54 0.34 0.03 0.37 (0.34) — (0.34)
Year Ended 10/31/2005 8.84 0.30 (0.30) — (0.30) — (0.30)
Year Ended 10/31/2004 8.71 0.29 0.12 0.41 (0.28) — (0.28)
Year Ended 10/31/2003 8.32 0.27 0.41 0.68 (0.29) — (0.29)

CORE BOND FUND
Class A Shares

Year Ended 10/31/2007 9.90 0.46 (0.15) 0.31 (0.44) — (0.44)
Year Ended 10/31/2006 9.89 0.44 0.02 0.46 (0.45) — (0.45)
Year Ended 10/31/2005 10.27 0.39 (0.36) 0.03 (0.41) — (0.41)
Period Ended 10/31/2004(e) 10.14 0.20 0.16 0.36 (0.22) (0.01) (0.23)
Year Ended 4/30/2004 10.31 0.40 (0.12) 0.28 (0.45) — (0.45)
Year Ended 4/30/2003 9.82 0.42 0.52 0.94 (0.45) — (0.45)

Class B Shares

Year Ended 10/31/2007 9.91 0.36 (0.15) 0.21 (0.34) — (0.34)
Year Ended 10/31/2006 9.90 0.34 0.02 0.36 (0.35) — (0.35)
Year Ended 10/31/2005 10.27 0.29 (0.35) (0.06) (0.31) — (0.31)
Period Ended 10/31/2004(e) 10.15 0.15 0.15 0.30 (0.17) (0.01) (0.18)
Year Ended 4/30/2004 10.32 0.30 (0.12) 0.18 (0.35) — (0.35)
Year Ended 4/30/2003 9.82 0.33 0.53 0.86 (0.36) — (0.36)

(a) All per share amounts have been rounded to the nearest cent.
(b) The amount shown may not correlate with the change in aggregate gains and losses of portfolio securities due to the timing of sales and

redemptions of fund shares.
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RATIOS / SUPPLEMENTAL DATA

Ratio to Average Net
Assets(d)

Ratios to Average
Net Assets Before Expenses
Waived, Credited or Paid

Indirectly(d)

Net Asset
Value,
End of
Period

Total
Return(c)

Net Assets
End of Period
(in millions) Expenses

Net
Investment

Income/(Loss) Expenses

Net
Investment

Income/(Loss)

Portfolio
Turnover

Rate

$ 11.16 2.39% $1,145.8 0.78% 4.40% 0.78% 4.40% 7%
11.39 5.28% 1,201.2 0.78% 4.46% 0.78% 4.46% 14%
11.31 2.17% 1,242.4 0.78% 4.31% 0.78% 4.31% 8%
11.56 5.47% 1,264.1 0.73% 4.53% 0.73% 4.53% 12%
11.53 4.37% 641.7 0.72% 4.62% 0.72% 4.62% 6%

11.16 1.77% 12.4 1.47% 3.70% 1.61% 3.56% 7%
11.38 4.56% 21.7 1.47% 3.77% 1.60% 3.64% 14%
11.30 1.46% 28.9 1.47% 3.61% 1.60% 3.48% 8%
11.55 4.72% 34.0 1.46% 3.81% 1.51% 3.76% 12%
11.52 3.48% 24.2 1.47% 3.88% 1.47% 3.88% 6%

8.50 3.90% 433.0 0.80% 5.06% 0.81% 5.05% 236%
8.59 5.25% 470.5 0.81% 4.78% 0.82% 4.76% 303%
8.56 0.82% 532.3 0.80% 4.22% 0.81% 4.20% 245%
8.86 5.64% 575.2 0.82% 4.04% 0.82% 4.04% 203%
8.73 9.05% 608.7 0.87% 3.88% 0.88% 3.87% 312%

8.48 3.03% 6.5 1.63% 4.21% 2.02% 3.81% 236%
8.57 4.39% 12.6 1.63% 3.93% 1.96% 3.60% 303%
8.54 (0.02)% 19.2 1.63% 3.38% 1.94% 3.07% 245%
8.84 4.83% 25.4 1.60% 3.25% 1.68% 3.17% 203%
8.71 8.25% 30.3 1.62% 3.13% 1.63% 3.12% 312%

9.77 3.24% 295.1 0.93% 4.62% 0.95% 4.60% 381%
9.90 4.75% 343.1 0.93% 4.44% 0.95% 4.42% 394%
9.89 0.31% 421.2 0.91% 3.84% 0.94% 3.82% 368%

10.27 3.58% 457.1 0.92% 3.84% 0.93% 3.83% 167%
10.14 2.74% 460.5 0.88% 3.86% 0.89% 3.85% 463%
10.31 9.79% 526.5 0.85% 4.19% 0.86% 4.18% 149%

9.78 2.19% 4.5 1.95% 3.60% 1.99% 3.56% 381%
9.91 3.71% 8.1 1.94% 3.43% 1.96% 3.41% 394%
9.90 (0.58)% 10.8 1.91% 2.86% 1.93% 2.84% 368%

10.27 2.97% 13.3 1.91% 2.84% 1.92% 2.83% 167%
10.15 1.75% 13.4 1.86% 2.89% 1.87% 2.88% 463%
10.32 8.91% 13.2 1.77% 3.28% 1.78% 3.27% 149%

(c) Total investment return assumes dividend reinvestment and does not reflect any deduction for sales charges. Not annualized for periods less
than one year.

(d) Computed on an annualized basis for periods less than one year.
(e) For the period from May 1, 2004 to October 31, 2004.
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Thrivent Mutual Funds
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FOR A SHARE OUTSTANDING THROUGHOUT EACH PERIOD

Income from Investment Operations
Less Distributions

from
Net Asset

Value,
Beginning
of Period

Net
Investment

Income/(Loss)

Net Realized
and Unrealized
Gain/(Loss) on
Investments(a)

Total from
Investment
Operations

Net
Investment

Income

Net
Realized
Gain on

Investments
Total

Distributions

LIMITED MATURITY BOND FUND
Class A Shares

Year Ended 10/31/2007 $12.58 $ 0.57 $ (0.06) $ 0.51 $ (0.56) $ — $ (0.56)
Year Ended 10/31/2006 12.58 0.50 — 0.50 (0.50) — (0.50)
Year Ended 10/31/2005 12.91 0.41 (0.30) 0.11 (0.41) (0.03) (0.44)
Year Ended 10/31/2004 13.06 0.35 (0.03) 0.32 (0.35) (0.12) (0.47)
Year Ended 10/31/2003 12.75 0.36 0.31 0.67 (0.36) — (0.36)

Class B Shares

Year Ended 10/31/2007 12.59 0.55 (0.06) 0.49 (0.54) — (0.54)
Year Ended 10/31/2006 12.59 0.50 — 0.50 (0.50) — (0.50)
Year Ended 10/31/2005 12.92 0.41 (0.30) 0.11 (0.41) (0.03) (0.44)
Year Ended 10/31/2004 13.06 0.33 (0.02) 0.31 (0.33) (0.12) (0.45)
Year Ended 10/31/2003 12.75 0.34 0.31 0.65 (0.34) — (0.34)

MONEY MARKET FUND
Class A Shares

Year Ended 10/31/2007 1.00 0.05 — 0.05 (0.05) — (0.05)
Year Ended 10/31/2006 1.00 0.04 — 0.04 (0.04) — (0.04)
Year Ended 10/31/2005 1.00 0.02 — 0.02 (0.02) — (0.02)
Period Ended 10/31/2004(d) 1.00 (0.001) 0.004 0.003 (0.003) — (0.003)
Year Ended 4/30/2004 1.00 0.003 — 0.003 (0.003) — (0.003)
Year Ended 4/30/2003 1.00 0.01 — 0.01 (0.01) — (0.01)

Class B Shares

Year Ended 10/31/2007 1.00 0.04 — 0.04 (0.04) — (0.04)
Year Ended 10/31/2006 1.00 0.04 — 0.04 (0.04) — (0.04)
Year Ended 10/31/2005 1.00 0.02 — 0.02 (0.02) — (0.02)
Period Ended 10/31/2004(d) 1.00 0.002 — 0.002 (0.002) — (0.002)
Year Ended 4/30/2004 1.00 0.001 — 0.001 (0.001) — (0.001)
Year Ended 4/30/2003 1.00 0.003 — 0.003 (0.003) — (0.003)

(a) The amount shown may not correlate with the change in aggregate gains and losses of portfolio securities due to the timing of sales and
redemptions of fund shares.

(b) Total investment return assumes dividend reinvestment and does not reflect any deduction for sales charges. Not annualized for periods less
than one year.
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Thrivent Mutual Funds
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RATIOS / SUPPLEMENTAL DATA

Ratio to Average Net
Assets(c)

Ratios to Average
Net Assets Before Expenses
Waived, Credited or Paid

Indirectly(c)

Net Asset
Value,
End of
Period

Total
Return(b)

Net Assets
End of Period
(in millions) Expenses

Net
Investment

Income/(Loss) Expenses

Net
Investment

Income/(Loss)

Portfolio
Turnover

Rate

$12.53 4.10% $ 112.0 0.73% 4.52% 0.74% 4.50% 130%
12.58 4.07% 114.8 0.85% 3.99% 0.86% 3.98% 145%
12.58 0.89% 131.3 0.86% 3.25% 0.88% 3.24% 295%
12.91 2.52% 119.4 0.75% 2.71% 0.89% 2.57% 230%
13.06 5.30% 90.4 0.74% 2.78% 0.96% 2.56% 297%

12.54 3.93% 1.8 0.89% 4.35% 0.91% 4.33% 130%
12.59 4.02% 1.9 0.89% 3.96% 0.94% 3.91% 145%
12.59 0.87% 2.0 0.89% 3.21% 0.93% 3.17% 295%
12.92 2.45% 2.1 0.88% 2.59% 0.88% 2.59% 230%
13.06 5.14% 6.2 0.91% 2.61% 0.96% 2.56% 297%

1.00 4.92% 1,183.9 0.58% 4.83% 0.78% 4.63% N/A
1.00 4.26% 864.3 0.71% 4.22% 0.89% 4.04% N/A
1.00 2.12% 661.3 0.84% 2.08% 0.94% 1.98% N/A
1.00 0.26% 686.8 0.90% 0.61% 1.00% 0.51% N/A
1.00 0.32% 262.2 0.83% 0.32% 0.93% 0.22% N/A
1.00 0.88% 349.6 0.77% 0.89% 0.92% 0.74% N/A

1.00 4.48% 1.5 1.01% 4.39% 1.82% 3.58% N/A
1.00 3.94% 1.8 1.01% 3.88% 1.97% 2.92% N/A
1.00 1.94% 1.7 1.01% 1.84% 1.93% 0.91% N/A
1.00 0.18% 2.9 1.04% 0.47% 1.95% (0.44)% N/A
1.00 0.07% 1.8 1.08% 0.07% 1.84% (0.69)% N/A
1.00 0.42% 2.8 1.38% 0.27% 1.62% 0.03% N/A

(c) Computed on an annualized basis for periods less than one year.
(d) For the period from May 1, 2004 to October 31, 2004.
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The Statement of Additional Information, which is incorporated by reference into this Prospectus,
contains additional information about the Funds. Additional information about the Funds’
investments is available in the Funds’ annual and semiannual reports to shareholders. In the 
Funds’ annual report, you will find a discussion of the market conditions and investment strategies
that significantly affected the performance of each of the Funds during its last fiscal year. You 
may request a free copy of the Statement of Additional Information, the annual report or the 
semiannual report, or you may make additional requests or inquiries by calling 800-847-4836. The
Statement of Additional Information, the annual report and the semiannual report are also available,
free of charge, at www.thrivent.com. You also may review and copy information about the Funds
(including the Statement of Additional Information) at the Public Reference Room of the Securities
and Exchange Commission in Washington, DC. You may get more information about the Public
Reference Room by calling 202-942-8090. You also may get information about the Funds on the
EDGAR data base at the SEC Web site (www.sec.gov), and copies of the information may be obtained
upon payment of a duplicating fee by writing the Public Reference Section of the SEC, Washington,
DC 20549-0102, or by sending an e-mail to: publicinfo@sec.gov.

1940 Act File No. 811-5075

By Telephone:
800-847-4836
press 1 to speak with a customer service
representative or
press 2 to use the Automated Service Line

By Internet:
www.thrivent.com

By Mail (New Applications):
Thrivent Mutual Funds
P.O. Box 219347
Kansas City, Missouri 64121-9347

625 Fourth Ave. S., Minneapolis, MN  55415-1665
www.thrivent.com • e-mail: mail@thrivent.com • 800-THRIVENT (800-847-4836)

Thrivent Mutual Funds

By Mail (Additional Investments):
Thrivent Mutual Funds
P.O. Box 219334
Kansas City, Missouri 64121-9334

By Mail (Redemptions, Exchanges or Other Requests):
Thrivent Mutual Funds
P.O. Box 219348
Kansas City, Missouri 64121-9348

By Express Mail:
Thrivent Mutual Funds
330 West 9th Street
Kansas City, Missouri 64105
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