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Wisconsin Office of the
COMMISSIONER OF INSURANCE Tony Evers, Governor of Wisconsin
FINANCIAL REGULATION Nathan Houdek, Commissioner of Insurance

April 1, 2026

Honorable Nathan D. Houdek
Commissioner of Insurance
State of Wisconsin
101 East Wilson Street
Madison, Wisconsin 53703
Commissioner:
In accordance with your instructions, a compliance examination has been made of the affairs

and financial condition of:

THRIVENT FINANCIAL FOR LUTHERANS
Minneapolis, Minnesota

and this report is respectfully submitted.

I. INTRODUCTION

The previous examination of Thrivent Financial for Lutherans (Thrivent or the society) was
conducted in 2020 as of December 31, 2019. The current examination covered the intervening period
ending December 31, 2024, and included a review of such subsequent transactions as deemed
necessary to complete the examination.

The examination was conducted using a risk-focused approach in accordance with the
National Association of Insurance Commissioners (NAIC) Financial Condition Examiners Handbook. This
approach sets forth guidance for planning and performing the examination of an insurer to evaluate the
financial condition, assess corporate governance, identify current and prospective risks (including those
that might materially affect the financial condition, either currently or prospectively), and evaluate system
controls and procedures used to mitigate those risks.

All accounts and activities of the society were considered in accordance with the risk-focused
examination process. This may include assessing significant estimates made by management and
evaluating management’s compliance with statutory accounting principles, annual statement instructions,

and Wisconsin laws and regulations. The examination does not attest to the fair presentation of the
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financial statements included herein. If during the course of the examination an adjustment is identified,
the impact of such adjustment will be documented separately at the end of the “Financial Data” section in
the area captioned "Reconciliation of Surplus per Examination."

Emphasis was placed on those areas of the society's operations that were accorded a high
priority by the examiner-in-charge when planning the examination.

The society is annually audited by an independent public accounting firm as prescribed by
s. Ins 50.05, Wis. Adm. Code. An integral part of this compliance examination was the review of the
independent accountant's work papers. Based on the results of the review of these work papers,
alternative or additional examination steps deemed necessary for completing this examination were
performed. The examination work papers contain documentation concerning the alternative or additional
examination steps performed during the examination.
Independent Actuary's Review

An independent actuarial firm was engaged under a contract with the Office of the
Commissioner of Insurance. The actuary reviewed the adequacy of aggregate life and annuity reserves,
aggregate accident and health reserves, refunds to members, asset adequacy analysis, deferred life
insurance premiums, and pricing methodology for selected products. The actuary’s results were reported
to the examiner-in-charge. As deemed appropriate, reference is made in this report to the actuary’s
conclusion.
Investment Review

The Capital Markets Bureau of the NAIC was engaged by the Office of the Commissioner of
Insurance to review the society’s invested assets portfolio as of December 31, 2024. The results of that
review were reported to the examiner-in-charge. As deemed appropriate, reference is made in this report

to the findings of the review.



Il. HISTORY AND PLAN OF OPERATION

Thrivent Financial for Lutherans is a Wisconsin-domiciled fraternal benefit society authorized
to conduct insurance business pursuant to ch. 614, Wis. Stat. The society was initially organized in 1902
under the name Aid Association for Lutherans (AAL). The present-day society was established effective
January 1, 2002, upon the merger of the Lutheran Brotherhood (LB) fraternal benefit society with and into
Aid Association for Lutherans.

Lutheran Brotherhood was a Minnesota-domiciled fraternal benefit society originally founded
in 1917 under the name Luther Union, and resulted from the 1917 Merger Convention of the Norwegian
Lutheran Church of America. The Merger Convention approved the formation of Luther Union as a not-
for-profit mutual aid society. Luther Union merged with the Lutheran Brotherhood of America in 1920 and
adopted the corporate name Lutheran Brotherhood.

Prior to the 2002 merger, AAL and LB were separate, independent fraternal societies, with
home offices and business operations located in Appleton, Wisconsin, and Minneapolis, Minnesota,
respectively. Each society operated as a life insurer under the ownership and control vested in its
respective policyholder membership. In 2001, the supreme governing body of each of the two
predecessor societies voted upon and approved the 2002 merger of Aid Association for Lutherans and
Lutheran Brotherhood as just and equitable to its membership, pursuant to corporate governance
provisions of the respective society’s articles of incorporation and bylaws.

Under the 2002 merger, Lutheran Brotherhood merged with and into AAL, and AAL was the
surviving corporate entity. AAL subsequently changed its name to Thrivent Financial for Lutherans, the
name presently used by the society, effective May 21, 2002. In 2013, following approval by the board of
directors, the membership voted affirmatively to expand the organization’s common bond from Lutheran
affiliation to include all denominations of Christianity. On July 1, 2019, Thrivent Life Insurance Company,
a subsidiary of the society, underwent a dissolution whereby all of the assets and liabilities of the
subsidiary were absorbed by Thrivent. The society offers a broad range of insurance products, financial
services, and fraternal benefits to its policyholders, non-policyholder members, and other Christians.

The society is licensed in all 50 states and the District of Columbia. In 2024, the society

collected direct life and health insurance premiums and annuity considerations in the following states:



Minnesota $ 748,457,357 12.9%

Wisconsin 692,844,888 12.0
California 313,797,673 54
Pennsylvania 309,678,389 53
Illinois 295,664,201 5.1
Texas 265,081,782 4.6
lowa 241,054,084 4.2
Michigan 237,946,309 4.1
Ohio 226,231,606 3.9
Florida 198,979,108 3.4
All others 2,260,402,519 39.0
Total $5,790,137,916 100.0%

The society's business mix by premium volume consists of approximately 65.5% individual
annuity, 30.0% life insurance, 4.5% accident and health, and deposit-type contracts. Annuity products
offered include deferred annuities, immediate annuities, immediate variable annuities, deferred variable
annuities, and fixed rate annuities. The life insurance products offered by Thrivent include level premium
term life, traditional life insurance paid up at age 65 or age 100, universal life insurance, variable life
insurance, participating whole life insurance, and disability income insurance. Thrivent’s accident and
health products include medical insurance, disability, and long-term care products. In May 2023, the
society released a new multi-year guaranteed annuity (MYGA) product

The society maintains statutory-based separate accounts in which the assets and liabilities
related to the society’s variable universal life insurance and variable annuity contracts are administered.
Separate accounts, assets, and liabilities represent funds for which the contract holders bear investment
risk and are not available for the benefit of the general account. On December 31, 2024, variable account
contract holders could choose to invest in one or more of 33 mutual fund account options within the
separate accounts. Results from operations of the separate accounts are included in the financial
statements of the separate accounts and are not included in the reported results from operations of
Thrivent. As of December 31, 2024, the Thrivent Financial for Lutherans separate accounts reported
statutory total assets of $37.4 billion, total liabilities of $37.3 billion, and a surplus of $0.1 billion.

The society primarily uses a career agency system to procure business. The agency system
previously consisted of 16 regional financial offices (RFOs), which are similar to traditional general
agencies. In recent years, the agency system was restructured around eight Thrivent Area Groups (Area)

and, most recently, around 20 areas. Each area is led by an area vice president (AVP) who has primary



responsibility for recruiting, training, and supervising the financial advisors within that RFO. The society

currently has approximately 2,300 full-time financial advisors distributed among the 20 RFOs. Financial

advisors are responsible for marketing to society members and to other prospects using an advice-based

model, which evaluates the insurance, investment, and financial service needs and objectives of

prospective clients. The AVPs report up to group vice presidents.

The society’s market segment focus is members of all denominations of Christianity. The vast

majority of the society’s sales are made through personal, face-to-face meetings of financial advisors with

society members either in the member’s home, at the financial advisor’s office or virtually. The primary

products sold by financial advisors include insurance policies and annuity contracts offered by Thrivent

and investment products offered by its affiliate, Thrivent Investment Management Inc.

The following chart is a summary of the premium income reported by the society in 2024. The

growth of the society is discussed in the “Financial Data” section of this report.

Line of Business
Immediate Annuities
Deferred Annuities-Indexed
Deferred Annuities-Fixed
Multi-Year Guaranteed Annuities
Variable Annuities with Guarantees
Whole Life
Term Life
Universal Life
Universal Life-Second Guarantee
Variable Universal Life
Long-Term Care-Legacy
Long-Term Care-Modern
Disability Income
Medicare Supplement
Major Medical

Total All Lines

Premium Income

Direct Premium
$ 519,326,210
86,115,446
36,908,007
2,269,127,241
1,442,197,490
783,873,250
211,476,797
647,704,456
5,407,343
250,958,574
97,887,271
115,001,104
30,175,951
126,820,422

195,896

$6,623,175,459

Reinsurance
Ceded

Reinsurance
Assumed

$ $

12,543,269
85,033,121
15,090,312
775,944
6,219,000

122,761
101,448,639

Net Premium
$ 519,326,210
86,115,446
36,908,007
2,269,127,241
1,442,197,490
771,329,981
126,443,676
632,614,145
4,631,400
244,739,574
97,887,271
115,001,104
30,053,190
25,371,783
195,896

$0 $221,233,045

$6,401,942,415



lll. MANAGEMENT AND CONTROL
Membership

The society’s articles of incorporation provide three membership classes: Benefit Members,
Associate Members, and Youth Members. A Benefit Member is a person age 16 or older who has been
accepted for membership in accordance with eligibility rules as determined by resolution of the board of
directors and who is an applicant member on a certificate of membership and insurance pursuant to rules
determined by resolution of the board of directors, or who receives a settlement agreement by virtue of
such insurance. An Associate Member is a person age 16 or older who has been accepted for
membership in accordance with eligibility rules as determined by resolution of the board of directors and
who has been issued a certificate of membership. A Youth Member is a person under age 16 who is
eligible for membership and has been issued a certificate of membership or a certificate of membership
and insurance.

All members of the society may participate in the affairs and activities of the society’s lodge
structure, the Thrivent Member Network (TMN). Benefit Members and Associate Members may hold
office in their respective TMN, and Benefit Members may vote in the corporate and insurance affairs of
the society.

Number of Members

Year Members
2024 2,000,783
2023 2,045,813
2022 2,094,435
2021 2,143,990
2020 2,188,859
2019 2,231,261

Board of Directors

The board of directors consists of 10 to 12 members elective directors, up to four appointive
directors, and up to two principal officer directors’. Principal Officers are elected at the board's annual
meeting. The board of directors annually conducts an election for the purpose of electing not less than

two and not more than four Benefit Members to the board of directors. Elected members of the board of

" Thrivent amended their bylaws in August of 2025. This write-up reflects the current bylaws.



directors whose terms do not expire with the current election constitute the Election Committee. Election
results are tabulated by an independent election vendor selected by the board and are reported to the
Election Committee, which recognizes each of the two to four candidates who receive the highest number
of valid votes as duly elected to serve as a director of the society for a four-year term.

Currently, the board of directors consists of the following persons:

Term

Name Principal Occupation Expires

Deborah M. Ackerman Co-Founder Executive/Private Equity 2026
Amateras AEA

N. Cornell Boggs Attorney/Senior Advisor 20252
Quarles & Brady, LLP

Kenneth A. Carow Professor of Finance 20252
Indiana University’s Kelley School of Business

Bradford N. Creswell Managing Partner 2027
NCA Partners, LLC

Lynn Y. Crump-Caine? Executive Consultant and Founder 2027
Outsideln Consulting

Eric J. Draut Financial Professional/Board Chair/Director 2027
Blackrock TCP Capital,
Blackrock Direct Lending Corp, and
BlackRock Private Credit

Jill B. Louis Managing Partner 2029
Perkins Coie

Kathryn V. Marinello Chief Executive Officer 2028
PODS

Brian J. McGrane Director, formerly CFO and Vice President 2028
Thrivent Financial for Lutherans &
Allina Health, Ameriprise Financial

Nichole B. Pechet Chief Executive Officer 2026
Homebound

John C. Rademacher President and Chief Executive Officer 20264
Option Care Health

Teresa J. Rasmussen Chief Executive Officer 2026
Thrivent Financial for Lutherans

Angela S. Rieger Chief Transformation Officer 2028

Lands’ End-Retired

2 Terms for N. Cornell Boggs and Kenneth A. Carow were extended.
3 Effective February 1, 2026, Lynn Y. Crump-Caine succeeded N. Cornell Boggs as the Chair of the Board of Directors
4 John C. Rademacher joined the board as an appointive director effective January 1, 2026.



Officers of the Society
The key officers serving at the time of this examination are as follows:

Principal Officers®

Name Office
Teresa J. Rasmussen President and Chief Executive Officer
Paul R. Johnston Chief Legal Officer, General Counsel and Secretary
David S. Royal Chief Financial & Investment Officer

Other Executive Officers

Name Office
Kelly A. Baker Chief Human Resources Officer
Brett V. Brunick Chief Digital and Technology Officer
Nicholas M. Cecere Chief Distribution Officer
Stephen N. Friend Head of Enterprise Strategy, M&A
Greg C. McCullough Chief Communications Officer
Carolyn L. Sakstrup Chief Growth and Generosity Officer

Committees of the Board
The society's bylaws allow for the formation of certain committees by the board of directors.

The committees at the time of the examination are listed below:

Audit Committee Investment Committee
Eric J. Draut, Chair Bradford N. Creswell, Chair
Kenneth A. Carow Deborah M. Ackerman

Jill B. Louis Kathryn V. Marinello
Nichole B. Pechet

Executive Committee Human Resource/Governance Committee
N. Cornell Boggs, Chair Lynn Y. Crump-Caine, Chair
Eric J. Draut Teresa J. Rasmussen
Bradford N. Creswell Brian J. McGrane

Lynn Y. Crump-Caine Angela S. Rieger

Teresa J. Rasmussen N. Cornell Boggs

John S. Rademacher

5 Principal officers are elected by the society.



Management Committees

Actuarial Management Committee Management Investment Committee
Rhonda K. Ahrens, Chair David S. Royal, Chair

David S. Royal Caleb A. Bousu

Paul R. Johnston Nicholas M. Cecere

Caleb A. Bousu Paul R. Johnston

Gregory R. Anderson Michael W. Kremenak

Jamie L. Riesterer

Risk Management Committee
Paul R. Johnston, Chair
Kelly A. Baker

Brett V. Brunick
Nicholas M. Cecere
Gregory C. McCullough
David S. Royal

Carolyn L. Sakstrup
Robert V. Stingle
Teresa J. Rasmussen
Stephen N. Friend



IV. AFFILIATED COMPANIES
Thrivent is the ultimate parent and the only insurer member of a holding company system.
The organizational chart below depicts the significant relationships among the affiliates in the group. A

brief description of the significant affiliates of Thrivent follows the organizational chart.
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Organizational Chart

As of December 31, 20255

Thrivent Financial for
Lutherans

Thrivent Financial
Holdings, Inc.

Thrivent Distributors,

Thrivent Financial
Investor Services, Inc.

North Meadows

Investment LTD.

Thrivent Investment
Management, Inc.

Thrivent Trust

Company

Thrivent Bank

Thrivent Asset

Management, LLC

Thrivent Insurance
Agency, Inc.

Thrivent Advisor

Network, LLC

Thrivent Investment
Capital Advisors, LLC

L Newman Financial
Services, LLC

Blue Rock Holdco, LLC
(69.58%)
(Table D)

BADGER FBN 2025
Holdings, LLC

Thrivent Education
Funding, LLC

Gold Ring Holdings,
LLC

Thrivent White Rose
Funds

(Table A)

Twin Bridge Funds

(Table B)

White Rose CFO

| —

BADGER FBN 2025,
LLC

L

Thrivent White Rose Funds

(Table E)

Other Related Parties:

2023 Holdings, LLC
|

White Rose CFO 2023,
LLC

(Table C)

Thrivent White Rose
Funds

Trout Holdings, L.P.

Thrivent White Rose &
Twin Bridge Funds

Thrivent Series
Fund, Inc

Thrivent
Mutual Funds

Thrivent Cash
Management
Trust

Thrivent Core
Funds

Thrivent ETF
Trust

6 During 2025, the society entered into several transactions to create additional affiliates within the holding company system.
The organizational chart reflects the most current published financial statements.
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Organizational Chart (continued)’

Table A
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. Thrivent Financial for
Lutherans owns, directly or indirectly, an interest in each White Rose Fund, including certain Thrivent
White Rose Funds are partially owned by Thrivent Financial for Lutherans indirectly through White Rose
CFO 2023 Holdings, LLC, Badger FBN 2025 Holdings, LLC or Trout Holdings, L.P. The following is a list
of each general partner, along with the respective funds under its control:

Thrivent White Rose GP 1, LLC
Thrivent White Rose Fund Il Fund of Funds, L.P.

Thrivent White Rose GP 1ll, LLC
Thrivent White Rose Fund Ill Fund of Funds, L.P.

Thrivent White Rose GP IV, LLC
Thrivent White Rose Fund IV Fund of Funds, L.P.

Thrivent White Rose GP V, LLC
Thrivent White Rose Fund V Fund of Funds, L.P.

Thrivent White Rose GP VI, LLC
Thrivent White Rose Fund VI Fund of Funds, L.P.

Thrivent White Rose GP VII, LLC
Thrivent White Rose Fund VII Equity Direct, L.P.
White Rose VIl Equity Direct Corporation
Thrivent White Rose Fund VIl Fund of Funds, L.P.

Thrivent White Rose GP VIII, LLC
Thrivent White Rose Fund VIII Fund of Funds, L.P.

Thrivent White Rose GP IX, LLC
Thrivent White Rose Fund IX Equity Direct, L.P.
Thrivent White Rose Fund IX Fund of Funds, L.P.

Thrivent White Rose GP X, LLC
Thrivent White Rose Fund X Equity Direct, L.P.
White Rose X Equity Direct Corporation |
Thrivent White Rose Fund X Fund of Funds, L.P.

Thrivent White Rose GP XI, LLC
Thrivent White Rose Fund XI Equity Direct, L.P.
White Rose XI Equity Direct Corporation Il
Thrivent White Rose Fund XI Fund of Funds, L.P.

Thrivent White Rose GP XII, LLC
Thrivent White Rose Fund Xl Equity Direct, L.P.
White Rose Xl Equity Direct Corporation Il
Thrivent White Rose Fund XIl Fund of Funds, L.P.

Thrivent White Rose GP XIllil, LLC
Thrivent White Rose Fund XIII Equity Direct, L.P.
Thrivent White Rose Fund XIIl Fund of Funds, L.P.

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

7 Tables A-F on the following pages detail the organization of the various funds held by Thrivent.
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Table A (continued)

Thrivent White Rose GP XV Fund of Funds, LLC
Thrivent White Rose XV Fund of Funds, L.P.
Thrivent White Rose Feeder XV Fund of Funds, LLC

Thrivent White Rose GP XV Equity Direct, LLC
Thrivent White Rose XV Equity Direct, L.P.
White Rose XII Equity Direct Corporation |
Thrivent White Rose Feeder XV Equity Direct, LLC

Thrivent White Rose GP XVI Fund of Funds, LLC
Thrivent White Rose Fund XVI Fund of Funds, L.P.
Thrivent White Rose Feeder XVI Fund of Funds, L.P.

Thrivent White Rose GP XVI Equity Direct, LLC
Thrivent White Rose Fund XVI Equity Direct, L.P.
Thrivent White Rose Feeder XVI Equity Direct, LLC

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

Thrivent White Rose Real Estate GP II, LLC
Thrivent White Rose Real Estate Fund I, L.P.

Thrivent White Rose Real Estate GP 1ll, LLC
Thrivent White Rose Real Estate Fund lll, L.P.

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

Thrivent White Rose Real Estate GP V, LLC
Thrivent White Rose Real Estate Fund V, L.P.
Thrivent White Rose Real Estate Feeder V, LLC

Thrivent White Rose Real Estate GP VI, LLC
Thrivent White Rose Real Estate Fund VI, L.P.
Thrivent White Rose Real Estate Feeder, VI, LLC

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

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

Thrivent White Rose Endurance GP lll, LLC
Thrivent White Rose Endurance Fund lll, L.P.
Thrivent White Rose Endurance Feeder lll, LLC

Thrivent White Rose Endurance GP 1V, LLC
Thrivent White Rose Endurance Fund IV, L.P.
Thrivent White Rose Endurance Feeder IV, LLC

Thrivent White Rose Opportunity Fund GP, LLC8
Thrivent White Rose Opportunity Fund, L.P.

8 Thrivent White Rose Opportunity Fund is organized as a limited partnership, controlled by a single general partner. The
general partner is organized as a limited liability company. Thrivent Financial for Lutherans wholly owns Thrivent White Rose
Opportunity Fund and acts as the investment manager to the fund.
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Table B

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. The following is a list of each general partner, along with the respective funds under its
control:

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

Pacific Street, LLC GP I, LLC
Pacific Street Fund I, L.P.

Pacific Street, LLC GP Ill, LLC
Pacific Street Fund IlI, L.P.

Pacific Street, LLC GP IV, LLC
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. The following is a list of each ultimate general partner,
general partner, and the respective funds under its control:
Pacific Street UGP V, LLC

Pacific Street, LLC GP V, L.P.
Pacific Street Fund V, L.P.

Pacific Street UGP VI, LLC
Pacific Street, LLC GP VI, L.P.
Pacific Street Fund VI, L.P.

Twin Bridge Narrow Gate UGP, LLC
Twin Bridge Narrow Gate GP, L.P.
Twin Bridge Narrow Gate Fund, L.P.

Twin Bridge Narrow Gate UGP Il, LLC
Twin Bridge Narrow Gate GP Il, L.P.
Twin Bridge Narrow Gate Fund I, L.P.

Twin Bridge Titan UGP, LLC
Twin Bridge Titan GP, L.P.
Twin Bridge Titan Fund, L.P.

Twin Bridge Amplify UGP, LLC
Twin Bridge Amplify GP, L.P.
Twin Bridge Amplify Fund, L.P.

14



Table C
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:
Thrivent White Rose Fund VIII Fund of Funds, L.P.
Thrivent White Rose Fund IX Fund of Funds, L.P.
Thrivent White Rose Fund X Fund of Funds, L.P.

Thrivent White Rose Fund Xl Fund of Funds, L.P.
Thrivent White Rose Fund Xl Fund of Funds, L.P.

Table D
The following Blue Rock Holdco LLC holdings are organized as LLCs under the umbrella of
Blue Rock Holdco, LLC:

Castle Lending Enterprises, LLC
College Ave Student Loans, LLC
TLC 193LLC
Museum Finance, LLC
College Ave Administrator, LLC
College Ave Depositor, LLC
College Ave Holdings 2019-A, LLC
College Ave Residual Holdings, LLC

Table E
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:

Thrivent White Rose Fund VIII Fund of Funds, L.P.

Thrivent White Rose Fund IX Fund of Funds, L.P.

Thrivent White Rose Fund X Fund of Funds, L.P.

Thrivent White Rose Fund XI Fund of Funds, L.P.

Thrivent White Rose Fund Xll Fund of Funds, L.P.

Thrivent White Rose Fund Xlll Fund of Funds, L.P.

15



Table F

Trout Holdings, L.P. is organized as a limited partnership with a single general partner,
Trout Holdings GP, LLC. Trout Holdings GP, LLC is a limited liability company that is managed and
controlled by Thrivent. Trout Holdings, L.P. holds a partial interest in the Thrivent White Rose Funds and
Twin Bridge Funds listed below:

Thrivent White Rose Fund XII Equity Direct, L.P.

Thrivent White Rose Fund Xlll 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 |V, L.P.

Pacific Street Fund V, L.P.

Pacific Street Fund VI, L.P.

16



Affiliated Entities
Thrivent Financial Holdings, Inc.

Thrivent Financial Holdings, Inc. (Holdings) is organized under the laws of Delaware and
serves as an intermediate financial holding company of operating subsidiaries within the Thrivent group.
Holdings is a wholly owned subsidiary of the society.

As of December 31, 2024, the unaudited financial statements of Holdings reported assets of
$93.8 million, liabilities of $0.6 million, and total shareholders’ equity of $93.2 million. Operations for 2024
produced a net loss of $7.1 million.

Thrivent Asset Management, LLC

Thrivent Asset Management, LLC (TAM) is a registered investment advisor with the
Securities and Exchange Commission under the Investment Advisers Act of 1940. TAM serves as the
investment advisor for Thrivent Mutual Funds. TAM is a wholly owned subsidiary of Holdings.

As of December 31, 2024, the audited combined GAAP financial statements of TAM included
two other subsidiaries of Thrivent: Thrivent Financial Investor Service, Inc., and Thrivent Trust Company,
and reported total assets of $80.4 million, liabilities of $59.9 million, and total members’ equity of
$20.5 million. Operations for 2024 produced a net income of $50.6 million.

Thrivent Investment Management Inc.

Thrivent Investment Management Inc. (TIMI) is a registered securities broker/dealer and
registered investment adviser and is a member of the Financial Industry Regulatory Authority (FINRA).
TIMI serves as a distributor for the Thrivent family of mutual funds and for the Thrivent variable annuity
and variable life accounts.

As of December 31, 2024, the audited GAAP financial statements of TIMI reported assets of
$97.3 million, liabilities of $34.1 million, and total shareholders’ equity of $63.3 million. TIMI operations for

2024 produced a comprehensive income of $18.9 million.
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Thrivent Financial Investor Services Inc.

Thrivent Financial Investor Services Inc. (TFISI) serves as a transfer agent for Thrivent
Mutual Funds.

As of December 31, 2024, the audited combined GAAP financial statements of Select
Subsidiaries of Thrivent Financial Holdings, Inc., included assets for TFIS and two other subsidiaries of
Thrivent: Thrivent Asset Management LLC, Inc., and Thrivent Trust Company, and reported total assets
of $80.4 million, liabilities of $59.9 million, and total members’ equity of $20.5 million. Operations for 2024
produced a net income of $50.6 million.

Thrivent Trust Company

Thrivent Trust Company (TTC) is a federally chartered limited purpose savings association
headquartered in Appleton, Wisconsin. TTC is regulated by the Office of the Comptroller of the Currency.
TTC offers investment management, personal trust, and estate settlement services. TTC does not take
public deposits or offer lending services. TTC provides these services nationwide, including through
referrals from the society’s financial advisors. TTC is governed by a board of directors currently consisting
of five members, two of whom are independent from the society.

As of December 31, 2024, the audited combined GAAP financial statements of TTC, included
two other subsidiaries of Thrivent: Thrivent Asset Management LLC and Thrivent Financial Investor
Services, Inc, and reported total assets of $80.4 million, liabilities of $59.9 million, and total members’
equity of $20.5 million. Operations for 2024 produced a net income of $50.6 million.

Thrivent Insurance Agency Inc.

Thrivent Insurance Agency Inc. (TIA) is a life and health insurance agency engaged in the
distribution of non-proprietary life and health insurance products through financial advisors of Thrivent
Financial for Lutherans. TIA also acts as the insurance agency through an insurance networking
agreement with TIMI for the distribution of non-proprietary variable insurance products.

As of December 31, 2024, the unaudited financial statements included assets for TIA of
$0.9 million, liabilities of $(0.5 million), and total shareholders’ equity of $0.5 million. TIA’s operations for

2024 produced a net income of $4.4 million.
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Newman Financial Services LLC

Newman Financial Services LLC (Newman) is a wholly owned subsidiary of TIA. This
subsidiary is a long-term care insurance agency that distributes the society’s long-term insurance as well
as other non-proprietary long-term care products through its independent agent relationships.

As of December 31, 2024, the unaudited GAAP financial statements included assets for
Newman of $0.5 million, liabilities of $0.2 million, and total shareholders’ equity of $0.3 million. Newman’s
operations for 2024 produced a net loss of $0.3 million
Thrivent Advisor Network, LLC

Thrivent Advisor Network, LLC (TAN) is a registered investment advisor (RIA) with the
U.S. Securities and Exchange Commission. As an investment adviser, the firm offers investment advisory
products and services, including investment management services, financial planning and consulting,
retirement plan advisory services, and wrap-fee programs.

As of December 31, 2024, the audited GAAP financial statements included assets for TAN of
$10.8 million, liabilities of $2.2 million, and total shareholders’ equity of $8.6 million. TAN'’s operations for
2024 produced a net loss of $2.4 million.

Thrivent Distributors, LLC

Thrivent Distributors, LLC (TDL) serves as a limited purpose principal underwriting broker-
dealer for Thrivent Mutual Funds. TDL distributes the Thrivent Mutual Funds through three channels:

(1) Registered Representatives of Thrivent Investment Management Inc., (2) a website that markets the
Thrivent Mutual Funds directly to the public, and (3) third-party broker/dealers who have entered into
selling agreements with TDL.

As of December 31, 2024, the audited GAAP financial statements included assets for TDL of
$19.0 million, liabilities of $7.7 million, and total shareholders’ equity of $11.3 million. TDL’s operations for

2024 produced a net income of $0.1 million.
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North Meadows Investment Ltd.

North Meadows Investment Ltd. (NMI) is a real estate development and investment
corporation.

As of December 31, 2024, the unaudited financial statements included assets for NMI of
$0.6 million, no liabilities, and total shareholders’ equity of $0.6 million. NMI’'s operations for 2024
produced a net loss of $45,000.

Thrivent Financial for Lutherans Foundation

Thrivent Financial for Lutherans Foundation (the foundation) was a nonprofit, tax-exempt
foundation that operated for charitable purposes serving the Lutheran community. The foundation was a
Minnesota-domiciled private corporation primarily funded by the society. The name of the foundation was
changed to Thrivent Financial for Lutherans Foundation effective September 18, 2002. The foundation
was not a subsidiary or affiliate of the society.

The foundation was dissolved on November 23, 2020, and the assets of the foundation were
contributed to Thrivent Charitable Impact and Investing (Thrivent Charitable), [previously InFaith
Community Foundation and renamed in March 2021]. Thrivent Charitable is a Minnesota-domiciled
private nonprofit, tax exempt organization serving the community through charitable planning, donor-
advised funds and endowments. Thrivent Charitable is not a subsidiary or affiliate of the society.
Thrivent Cash Management Trust

Thrivent Cash Management Trust (TCMT) was organized as a Massachusetts business trust
on August 4, 2004, and is an open-end management investment company registered under the
Investment Company Act of 1940 consisting of one investment portfolio. TCMT serves as an investment
vehicle for cash collateral posted in exchange for loaned securities of Thrivent Series Fund, Inc. (TSF)
and Thrivent Mutual Funds (TMF). TCMT also includes assets that are not part of the securities lending
program because TSF and TMF may sweep their cash balances into TCMT.

TCMT is not an affiliate or subsidiary of the society. The general operation of TCMT is
managed and supervised by its board of trustees, which also serves as the board for TSF and TMF.

TCMT has contractual relationships with the society serving as the investment adviser and administrator.
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Gold Ring Holdings, LLC

Gold Ring Holdings, LLC (GRH), initially organized on March 15, 2011, under Delaware law,
is a real estate holding company that also holds residential mortgage loans. GRH is a limited liability
company and a wholly owned subsidiary of the society.

As of December 31, 2024, the unaudited GAAP financial statements included assets for GRH
of $16.9 million, liabilities of $59,000, and total shareholders’ equity of $16.8 million. GRH operations for
2024 produced a net loss of $1.2 million.

Thrivent Education Funding, LLC

Thrivent Education Funding, LLC (TEF) was formed in 2016 as a special purpose entity to
acquire, hold, administer, finance, manage, sell, and pledge loans. TEF is a wholly owned subsidiary of
the society.

As of December 31, 2024, the audited GAAP financial statements included assets for TEF of
$687.1 million, liabilities of $669.7 million, and total shareholders’ equity of $17.4 million. TEF operations
for 2024 produced a net income of $20.6 million.

Thrivent White Rose Funds

Since 2007, the society has invested in private equity through the White Rose series of funds
(the White Rose Funds), with new White Rose Funds issued when management deems appropriate. As
described in Table A above, each fund is organized as a limited partnership that is controlled by a single
general partner. Each general partner is a limited liability company that is managed and controlled by its
managing member (General Partner LLC). The society is the sole managing member of each General
Partner LLC. The general partner’s function is to identify and commit to or purchase investments for the
White Rose Funds of the respective vintage year. The society also invests in each White Rose Fund as a
limited partner. The role of the limited partner is to fund the capital commitment that the society has made
to the White Rose Fund.

Twin Bridge Funds

In addition to the White Rose Funds, the society has also invested in private equity through

certain Twin Bridge Capital Partners, LLC (Twin Bridge) managed funds, each of which invest in private

equity limited partnerships or direct equity co-investments (through a series of branded Pacific Street

21



Funds, Twin Bridge Narrow Gate Funds, and Twin Bridge Titan Fund, collectively the Twin Bridge Funds).
As described in Table B above, each Twin Bridge Fund is a limited partnership that is ultimately controlled
by a single general partner. Each ultimate general partner is a limited liability company that is managed
and controlled by Twin Bridge.

Blue Rock Holdco LLC

Blue Rock Holdco LLC is a holding company organized under the laws of the State of
Delaware with 69.58% of outstanding shares owned by Holdings as of December 31, 2024. Blue Rock
Holdco LLC was formed on May 2, 2022, with the purpose of conducting student loan origination and
servicing through various subsidiary entities. Blue Rock Holdco LLC owns a number of subsidiaries for
this purpose. See Table D above for a detailed list of subsidiaries.

As of December 31, 2024, the audited consolidated financial statements included GAAP
assets for Blue Rock of $845.7 million, liabilities of $614.3 million, and total shareholders’ equity of
$231.4 million. Blue Rock operations for 2024 produced a net loss of $31.7 million. These values are
reflective of the entirety of the Blue Rock financial statements. Holdings 69.58% equity is $181.2 million
as of December 31, 2024.

Thrivent Bank

Thrivent Bank is a Utah chartered industrial bank headquartered in Salt Lake City, Utah,
formed on October 25, 2024. Thrivent Bank is an exclusively online bank offering a diversified loan
portfolio centered in consumer loans and traditional banking products and services. Thrivent Bank
merged with Thrivent Financial Credit Union and began operations on May 31, 2025.

Thrivent Investment Capital Advisors, LLC

Thrivent Investment Capital Advisors, LLC (TICA) was formed on August 11, 2025, as an
SEC registered investment advisor to provide asset management services for institutional funds.

Badger FBN Holdings LLC

Badger FBN Holdings LLC (Badger) is a Delaware limited liability company that was formed
in March 2025, by the society to serve as a special purpose vehicle to facilitate a transaction whereby the
society will ultimately raise money through the issuance of notes collateralized by certain limited

partnership interest in certain funds of funds held by Badger (listed in Table E above)
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Trout Holdings GP, LLC

Trout Holdings GP, LLC (Trout) is the general partner of Trout Holdings, L.P., a Delaware
limited partnership that was formed in August 2025 by the society to serve as a special purpose vehicle to
facilitate a transaction whereby the society will ultimately raise money through the sale of equity interests
in certain limited partnerships (listed in Table F above).

Other Affiliated Entities
Thrivent Mutual Funds

Thrivent Mutual Funds (TMF) is an open-end management investment company registered
under the Investment Company Act of 1940 and initially organized as a Massachusetts business trust on
March 31, 1987, under the name The AAL Mutual Funds. The investment company’s name was changed
to Thrivent Mutual Funds effective July 16, 2004.

TMFs are not affiliates or subsidiaries of the society and are not under the control or
ownership of the society. The general operation of Thrivent Mutual Funds is managed by its board of
trustees. Each trustee also serves as a director of Thrivent Series Fund, Inc., and as a trustee of Thrivent
Cash Management Trust and Thrivent Core Funds. Thrivent Asset Management, LLC, serves as the
investment adviser of Thrivent Mutual Funds.

As of December 31, 2024, TMF is comprised of 22 separate funds, each fund existing as a
separate investment mutual fund having specific investment specialization, risk modeling, and investment
objectives. Investment in the separate portfolio funds within Thrivent Mutual Funds is marketed to
individual investors.

Thrivent Series Fund, Inc.

Thrivent Series Fund, Inc. (TSF) is an open-end management investment company
registered under the Investment Company Act of 1940, initially organized on February 24, 1986, under
the laws of Minnesota. Originally named LBVIP Series Fund, Inc., the investment company’s name was
changed to LB Series Fund, Inc., on October 28, 1993, and was changed to Thrivent Series Fund, Inc.,
effective May 1, 2004.

TSF is not an affiliate or subsidiary of the society. The general operation of TSF is managed

and supervised by its board of directors. Each director also serves as a trustee of Thrivent Cash
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Management Trust, Thrivent Core funds, and Thrivent Mutual Funds. TSF has a contractual relationship
with the society, whereby the society serves as the investment adviser and administrator of TSF.

As of December 31, 2024, TSF is comprised of 30 separate series or portfolio funds. Each
series exists as a separate investment mutual fund having specific investment specialization, risk
modeling, and investment objectives. Shares of TSF are sold only to: (i) separate accounts of the society,
which are used to fund benefits under various variable life insurance and variable annuity contracts
issued by the society; (ii) separate accounts of insurance companies not affiliated with the society, and
(iii) other portfolios of TSF.

Thrivent Core Funds

Thrivent Core Funds (TCF) is an open-end management investment company registered
under the Investment Company Act of 1940 and organized as a Delaware statutory trust on
March 18, 2016. TCF is not an affiliate or subsidiary of the society.

The general operation of Thrivent Core Funds is managed and supervised by its board of
trustees. Each trustee also serves as trustee of Thrivent Cash Management Trust and Thrivent Mutual
Funds and as director of Thrivent Series Funds, Inc. Thrivent Asset Management, LLC serves as the
investment advisor of the Thrivent Core Funds.

As of December 31, 2024, TCF is comprised of seven separate funds; each fund exists as a
separate investment mutual fund having specific investment specialization, risk modeling, and risk
objectives. The funds are established solely for investment by Thrivent entities.

Thrivent Exchange Traded Fund

The Thrivent Exchange Traded Fund (Trust) is an open-end management investment
company registered under the Investment Company Act of 1940 and initially organized as a
Massachusetts business trust on September 2, 2021.

The Trust is not an affiliate or subsidiary of the society and not under the control or ownership
of the society. The general operation of the Trust is managed by its board of trustees. Each trustee also
serves as a director of Thrivent Series Fund, Inc., and as a trustee of the Thrivent Mutual Funds, Thrivent
Cash Management Trust and Thrivent Core Funds, Thrivent Asset Management, LLC, serves as the

investment adviser of the Trust.
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As of December 31, 2024, the Trust is comprised of one fund, which has specific investment
specialization, risk modeling, and investment objectives. The fund is primarily marketed to individual
investors.

Agreements with Affiliates

The society is a party to various related party agreements with its subsidiaries, affiliates, and

non-affiliates. The significant agreements are summarized as follows:

Principal Underwriting Agreement

Effective October 1, 2002, and amended on December 15, 2003, the society signed a
Principal Underwriting Agreement with Thrivent Investment Management, Inc., whereby TIMI is appointed
as principal underwriter and to act as representative to market the society’s variable life insurance
contracts and variable annuity contracts. In return, the society shall arrange for the payment of
commissions to registered representatives of TIMI in connection with the sale of the contracts on behalf of
TIMI. The society shall reimburse TIMI for the costs and expenses incurred related to the marketing and
sales of the contracts. The agreement was amended on September 24, 2019, to add conditions under
which the parties may enter into selling agreements with third party broker dealers for the distribution of
the society’s variable annuity and variable life products.

Investment Advisory Agreement

In two separate agreements effective April 10, 2002, and August 25, 2004, the society signed
an Investment Advisory Agreement with Thrivent Series Fund, Inc., and Thrivent Cash Management
Trust, respectively. As agreed by both parties, the society is appointed as investment adviser with respect
to each investment portfolio for the period and on the terms set forth in the agreement. In return, society
shall receive an investment management fee set forth in the Schedule, payable in arrears on or before
the 10t day of the next succeeding calendar month. The society shall furnish, at its own expense,
investment advisory and portfolio administrative and management services necessary for servicing the
investments of the portfolios and investment advisory facilities and executive and supervisory personnel
necessary to manage the investment portfolios. The society will be reimbursed for all charges and fees

with respect to the portfolios.

25



Participation Agreement

Effective December 15, 2003, the society signed a Participation Agreement with Thrivent
Series Fund, Inc., wherein the segregated asset accounts (separate accounts) established by the society
are deposited under the series fund for the purpose of funding certain variable universal life insurance
contracts and variable annuity contracts investment accounts sponsored by the society. The contracts
funded through the separate accounts are allocated to subaccounts for investment in shares of portfolios
selected by the separate accounts contract owners, with each portfolio evidenced by issuance of shares
in the respective series of equity shares. Fund shares may be sold only to the society, to other life
insurance companies on behalf of separate accounts funding variable annuity and life contracts, and to
qualified pension or retirement plans. No shares of the series fund will be sold to the general public or to
any life insurer on its own behalf except for the society.

Administrative Services Agreement

The society signed an Administrative Service Agreement with Thrivent Series Fund, Inc.,
effective January 1, 2009, and with Thrivent Cash Management Trust, effective August 25, 2004.
Pursuant to the agreements, the society provides services necessary to conduct the business operations
of TSF and TCMT, except those provided pursuant to the Investment Advisory Agreement, Custodian
Contract, and for TSF, the Transfer Agency and Services Agreement and for TCMT only, the Transfer
Agent Contract. TSF and TCMT agree that the society shall have ready access to their agents, books,
records, financial information, management, and resources at such times and for such periods as the
society reasonably deems necessary to perform the services.

Technology Service Agreements

The society entered into Technology Service Agreements with Newman Financial
Services LLC, Thrivent Trust Company and Thrivent Investment Management Inc which are signed and
effective as of January 1 each year, in order to provide each company with services which shall include
Thrivent Information Technology (“IT”) and Business Continuity Management (“BCM”) Shared Services,

as well as Thrivent IT Delivery Services (collectively, the “Services”).
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Capital Assurance and Liquidity Maintenance Agreement

The society entered into a Capital Assurance and Liquidity Maintenance Agreement with
Thrivent Trust Company, the Office of the Comptroller of the Currency (OCC) and Thrivent Financial
Holdings, Inc., in conjunction with the Capital and Liquidity Support Agreement which sets forth the
continuing obligation of the society and Holdings to provide TTC the necessary capital and liquidity
support, in order to ensure that TTC continues to operate safely and soundly and in accordance with all
applicable laws, rules and regulations, and in accordance with the terms of the Operating Agreement. The
agreement was executed on December 4, 2012, and a new agreement was executed on August 2, 2017.

A separate Capital Assurance and Liquidity Maintenance Agreement among Thrivent
Holdings, Thrivent Bank, and the Federal Deposit Insurance Corporation (FDIC) was executed on
May 19, 2025, to provide for Thrivent Bank to receive necessary capital and liquidity support, should it be
needed and to help ensure the Bank continues to operate safely and soundly and in accordance with all
applicable laws, rules and regulations.

Parent Company Agreement

A Parent Company Agreement was executed on May 19, 2025, among Thrivent Bank,
Thrivent, Holdings, and the FDIC to address various commitments related to Thrivent and Holdings
serving as a source of financial strength to the Bank and to address other regulatory obligations
applicable to parent companies of industrial loan banks.

Limited Partnership Fund Agreements

The society formed a series of investment vehicles to hold the private equity investments
made for its general account. These investment vehicles are organized as limited partnerships. The
limited partnerships are documented through Limited Partnership Agreements using a standard form that
has been filed with the State of Wisconsin, as updated from time to time. These limited partnerships are
illustrated on the Organizational Chart as White Rose Funds and Twin Bridge Funds.

Master Service Agreements

The society has Master Service Agreement (MSA) with various subsidiaries and affiliates,
which provide goods (“Goods”), third party services (“Third Party Services”), and management and other

direct services. MSA agreement lays out the terms for which Thrivent shall provide to each of the

27



identified affiliates the services described in the Agreement. The MSA is signed and effective as of
January 1 each year with an amended Annex E. Additional amendments or changes are filed as needed,
the 2026 MSA was filed in 2025 and was effective January 1, 2026. Parties to the agreement in 2025
included the following: Thrivent Financial for Lutherans, Thrivent Financial Holdings. Inc., North Meadows
Investment Ltd, Thrivent Insurance Agency Inc, Thrivent Financial Investor Services Inc, Thrivent
Investment Management Inc, Thrivent Distributors, LLC, Newman Financial Services LLC, Thrivent Asset
Management, LLC, Gold Ring Holdings, LLC, Thrivent, Education Funding, LLC, Thrivent Advisor
Network, LLC, and Thrivent Trust Company.

The society also has a joinder to the master service agreement with Thrivent Trust Company.
Thrivent Trust Company (TTC) joined the MSA between Thrivent and each of its affiliates in 2020. Due to
specific regulatory requirements for TTC, that are not required for others, such joinder will be effective for
2020 and each subsequent January 1st.

The society has another Master Service Agreement, effective June 1, 2025, with Thrivent
Bank to provide human resources, legal, audit services, finance and tax, marketing, communication, and
public relations, information technology, procurement services, physical security, mail delivery, call center
and financial professional management. In return, the Thrivent Bank shall pay the society for the cost of
services rendered including reimbursable expenses described in each respective schedule of services or
programs.

The society’s previous cost allocation agreement has been superseded by the Master
Service Agreements described above.

Agency Services Agreement

The society entered into an Agency Services Agreement with Thrivent Insurance Agency,
Inc., Newman Financial Services, LLC and Thrivent Advisor Network, LLC, effective December 18, 2018,
November 1, 2019, and November 27, 2019, respectively and amended from time to time. Under the
terms of the agreement, the affiliates will provide standard general agency services to the society in
connection with independent producers selling the society’s insurance products. For services in
connection with their sales, the affiliates will receive standard commission-based compensation in

accordance with the compensation schedule in the agreement.
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Data Sharing Agreement

The society entered into a Data Sharing Agreement with Thrivent Advisor Network, LLC.,
effective July 1, 2019, in which the society provides TAN limited license to access, copy, process, and
use client data for the purpose of providing services to the clients, carrying out requests made by the
clients, providing compliance and supervisory controls, and transitioning services from the society to TAN.

Tax Sharing Agreement

Effective December 31, 2016, Thrivent Financial Holdings, Inc. entered into a tax sharing
agreement with the following entities: Thrivent Trust Company, North Meadows Investment Ltd., Thrivent
Insurance Agency Inc., Thrivent Investment Management Inc., Thrivent Financial Investor Services Inc.,
Thrivent Distributors, LLC, and Newman Financial Services LLC. In 2018 the agreement was amended to
include Thrivent Advisor Network, LLC, and Thrivent Asset Management, LLC. On June 1, 2025, the
agreement was restated and amended again to include the addition of Thrivent Bank as a party. The
society is not a party to the Tax Sharing Agreement.

Effective June 1, 2025, Thrivent, Thrivent Holdings and Thrivent Bank entered into a side
letter which provides for Thrivent's obligations under the Tax Sharing Agreement to meet the Parent
Company Agreement requirements between Thrivent and Thrivent Bank.

College Ave Student Loans Transaction

In connection with restructuring existing and future investments in private student loans,
Thrivent and its subsidiaries College Avenue Student Loans, LLC (“CASL”) and College Ave Student
Loan Servicing, LLC formed a limited liability company to serve as a special purpose vehicle, College Ave
Student Loans Trust 2024-4 (“Issuer”). To facilitate the transaction the parties entered into a Securities
Purchase Agreement (“SPA”) among Thrivent and Issuer which was executed December 27, 2024.

Collection Service Agreement

Thrivent Financial for Lutherans and Thrivent Federal Credit Union previously entered into a
Collection Services Agreement to support the collection of amounts due and owing under loans issued by
the Credit Union where Thrivent is the guarantor as part of the Thrivent Financial Advisor Loan Program.
By operation of law as the effect of the merger, Thrivent Bank will be a party to the Collection Service

Agreement effective on June 1, 2025.
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Intercompany Revolving Note between Thrivent and Thrivent Bank

Thrivent and Thrivent Bank entered into a revolving note as a form of contingent liquidity
support for Thrivent Bank effective June 1, 2025.

CFO Transaction

In connection with a transaction (the CFO Transaction) whereby Thrivent raised money
through the issuance of secured notes by White Rose CFO 2023 Holdings, LLC to third parties,
collateralized by interests in White Rose CFO 2023, LLC, which holds interests in certain limited
partnership interests in White Rose Funds Limited Partnerships, and certain other assets of White Rose
CFO 2023 Holdings, LLC and White Rose CFO 2023, LLC, Thrivent and certain of its affiliates entered
into a number of intercompany and other agreements, which are summarized below:

1) Contribution Agreement — Among Thrivent, White Rose CFO 2023, LLC and the general
partners of certain White Rose Funds Limited Partnerships, a Contribution Agreement
effective December 27, 2023.

2) Assignment and Amendment No. 1 to Contribution Agreement — Among Thrivent, White
Rose CFO 2023, LLC, White Rose CFO 2023 Holdings, LLC and the general partners of
certain White Rose Funds Limited Partnerships, an Assignment and Amendment No. 1 to
Contribution Agreement effective December 27, 2023.

3) Sale and Contribution Agreement — Among Thrivent, White Rose CFO 2023 Holdings,
LLC and the general partners of certain White Rose Funds Limited Partnerships, a Sale
and Contribution Agreement effective December 27, 2023.

4) Amended and Restated Investment Management Agreement — Among Thrivent, White
Rose CFO 2023 Holdings, LLC and White Rose CFO 2023, LLC, an Investment
Management Agreement effective December 27, 2023.

5) Subsequent Sale Agreement — Among Thrivent, White Rose CFO 2023 Holdings, LLC
and White Rose CFO 2023, LLC a subsequent sale agreement pursuant to which certain
additional limited partnership interests may be sold by Thrivent to White Rose CFO 2023,
LLC, dated December 27, 2023.

Badger FBN Transaction Agreements

In connection with a transaction (the Badger Transaction) whereby Thrivent raised money
through the issuance of secured notes by Badger FBN 2025 Holdings, LLC to third parties, collateralized
by interests in Badger FBN 2025, LLC, which holds interests in certain limited partnership interests in
White Rose Funds Limited Partnerships, Thrivent and certain of its affiliates entered into a number of

intercompany and other agreements, which are summarized below:
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1)

2)

3)

4)

5)

6)

Initial Investment Management Agreement — Among Thrivent and Badger FBN 2025, LLC
whereby Thrivent provides investment management services with respect to Badger FBN
2025, LLC’s investments effective March 31, 2025.

Contribution Agreement — Among Thrivent, Badger FBN 2025, LLC and the White Rose
Fund Investments effective March 31, 2025.

Assignment and Amendment No. 1 to Contribution Agreement — Among Thrivent, Badger
FBN 2025 Holdings, LLC and the White Rose Fund Investments, an Assignment and
Amendment No. 1 to Contribution Agreement effective March 31, 2025.

Sale and Contribution Agreement — Among Thrivent, Badger FBN 2025 Holdings, LLC
and the White Rose Fund Investments, a Sale and Contribution Agreement effective
March 31, 2025.

Amended and Restated Investment Management Agreement — Among Thrivent, Badger
FBN 2025 Holdings, LLC and Badger FBN 2025, LLC, an Investment Management
Agreement effective March 31, 2025. Thrivent, in its capacity as investment manager,
subsequently assigned its rights and obligations as investment manager under this
agreement to Thrivent Investment Capital Advisors, LLC effective January 1, 2026.

Subsequent Sale Agreement — Among Thrivent, Badger FBN 2025 Holdings, LLC and
Badger FBN 2025, LLC a subsequent sale agreement pursuant to which certain
additional White Rose Fund Investments may be sold by Thrivent to Badger FBN 2025,
LLC. Thrivent, in its capacity as investment manager, subsequently assigned its rights
and obligations as investment manager under this agreement to Thrivent Investment
Capital Advisors, LLC effective January 1, 2026.

Trout Transaction Agreements

In connection with a transaction (Trout Transaction) whereby Thrivent raised money through

the sale of equity interests in Trout Holdings, L.P. (Trout), which holds certain limited partnership interests

in White Rose Funds Limited Partnerships and Twin Bridge Funds Limited Partnerships, Thrivent and

certain of its affiliates entered into a number of intercompany and other agreements, which are

summarized below:

1)

2)

Limited Partnership Agreement — Among Thrivent, Trout Holdings GP, LLC (Trout GP),

Dawson Partners, Inc. (Dawson), and any persons signing as Trout Preferred Equity
Limited Partners, dated September 30, 2025.

Contribution Agreement — among Thrivent and Trout GP, dated September 30, 2025.
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V. REINSURANCE

The society's reinsurance portfolio and strategy at the time of the examination are described
below. A list of the companies that have a significant amount of reinsurance in force at the time of the
examination follows. The contracts contained proper insolvency provisions.

Reinsurance Cession Program

The society’s capital position does not require the society to reinsure to limit risk exposure;
rather, the use of quota share reinsurance is designed to increase value to the membership through
agreements with authorized reinsurers with terms favorable to the society, and facultative agreements
allow the society the ability to provide coverage to more members at lower cost while maintaining an
appropriate level of return to the society. The society does not assume any reinsurance risks and is not
party to any reinsurance assumption agreements. In 2024, the society ceded insurance premium
considerations of $215.6 million, which is less than 3.5% of the gross premium and annuity
considerations received by the society in 2024.

The society at the time of the examination has three types of reinsurance: quota-share,
facultative and excess of retention (per life) reinsurance, with eight active ceded reinsurance agreements
that are briefly discussed below. The following summary of the society’s reinsurance program is limited to
discussion of the active reinsurance agreements.

Ceding Contracts

1. Type: Facultative Yearly Renewable Term
Reinsurer: General Re Life Corporation
Scope: Universal Life, Variable Universal Life, Permanent Life
Retention: N/A
Coverage: Cases are submitted to the reinsurer, and the reinsurer will determine

what it will accept

Effective date: June 1, 1980

Termination: Yearly Renewal Term
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Type:
Reinsurer:
Scope:
Retention:

Coverage:

Effective date:

Termination:

Type:
Reinsured:
Scope:
Retention:

Coverage:

Effective date:

Termination:

Type:
Reinsured:
Scope:
Retention:

Coverage:

Effective date:

Termination:

Quota Share YRT

Munich American Reassurance Company
Disability Policy

50%

Disability Income

January 18, 2023

Yearly Renewal Term

Quota Share/Facultative/Excess of Loss

RGA Reinsurance Company

Term Life

10% up to maximum dollar amount of $3,000,000
Level Term 10/15/20/30 Plans

Original effective date on November 11, 2017, amended multiple times,
latest effective date May 31, 2024

Yearly Renewal Term

Life - Facultative Permanent Plans

RGA Reinsurance Company

Permanent Life, Universal Life, Variable Universal Life
Not Applicable

Cases are submitted to the reinsurer, and the reinsurer will determine
what it will accept

Original effective date on March 1, 1993, amended multiple times, latest
effective date December 1, 2024

Yearly Renewal Term
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Type:
Reinsured:
Scope:
Retention:

Coverage:

Effective date:

Termination:

Type:
Reinsured:
Scope:
Retention:

Coverage:

Effective date:

Termination:

Type:
Reinsured:
Scope:
Retention:

Coverage:

Effective date:

Termination:

Life - Permanent Excess/Facultative

Swiss Re Life and Health America Inc.

Single and joint life

$6,000,000 as of January 1, 2025 (previously was $3,000,000)
Variable and fixed benefit plans

Original effective date June 1, 2007, amended multiple times, the latest
effective date January 1, 2025

Yearly renewal term

Quota Share Co-Insurance

Swiss Re Life and Health America Inc.

Medicare Supplement insurance

20% of Net Loss of the Company on each covered Policy
Medicare Supplement plans

January 1, 2022

Yearly renewal term

Life — Quota Share Term/Facultative/Excess
Scor Global Life USA

Term Life

10% up to maximum dollar amount of $3,000,000
Level Term 10/15/20/30 Plans

Original contract was effective November 11, 2017, amended multiple
times, and latest amendment effective January 1, 2025

Yearly renewal term
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8. Type: Quota Share Term/Facultative/Excess

Reinsured: Swiss Re Life and Health America Inc.

Scope: Term Life

Retention: 10% up to maximum dollar amount of $3,000,000
Coverage: Level Term 10/15/20/30 Plans

Effective date: Original effective date on February 18, 2019
Termination: Yearly renewal term

Significant Closed Reinsurance

The society has participated since 2003 in a first dollar quota share agreement on term
products with RGA Reinsurance Company and Swiss Re Life & Health America, Inc. Prior to 2017, this
business was reinsured on a coinsurance basis. The reinsurance is closed and in runoff. The society also
has a coinsurance agreement with Transamerica Financial Life Insurance Company (Transamerica),
which was effective January 1, 2003. Under this agreement, the society ceded individual life policies on a
first dollar quota share and excess basis. The business ceded includes term life policies with level terms
of 10, 15, 20, 25, and 30 years. The contract was terminated as of September 30, 2012, and is in runoff.

The society ceded 100% of a survivor life insurance product to Athene Annuity & Life
Company. This business is administered by Thrivent, which includes policy service and administration,
adjudication of claims, and financial, actuarial, legal and reinsurance services related to the survivor life
insurance products. The society discontinued marketing the survivor life insurance policy forms subject to
the agreement on May 18, 2001, and the business is currently in runoff.

The society also has reinsurance agreements with Optimum Re Insurance Company, Lincoln
National Life Insurance Company, and National Guardian Life Insurance Company. None of these
agreements cover significant in-force amounts. Agreements with these reinsurers remain closed and in

runoff.
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VI. FINANCIAL DATA
The following financial statements reflect the financial condition of the society as reported to
the commissioner of insurance in the December 31, 2024, annual statement. Adjustments made as a
result of the examination are noted at the end of this section in the area captioned "Reconciliation of
Surplus per Examination." Also included in this section are schedules that reflect the growth of the society

and the compulsory and security surplus calculation.
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Thrivent Financial for Lutherans

As of December 31, 2024

Bonds
Stocks:
Preferred stocks
Common stocks
Mortgage loans on real estate:
First liens
Real estate:
Occupied by the company
Cash, cash equivalents, and short-term
investments
Contract loans
Derivatives
Other invested assets
Receivables for securities
Investment income due and accrued
Premiums and considerations:
Uncollected premiums and agents'
balances in the course of collection
Deferred premiums, agents' balances,
and installments booked but deferred
and not yet due
Reinsurance:
Amounts recoverable from reinsurers
Electronic data processing equipment and
software
Furniture and equipment, including health
care delivery assets
Receivables from parent, subsidiaries and
affiliates
Health care and other amounts receivable
Write-ins for other than invested assets:
Prepaid Expenses
Overfunded pension liability
Miscellaneous accounts receivable
Total assets excluding separate accounts,
segregated accounts, and protected cell
assets
From separate accounts, segregated
accounts, and protected cell assets

Total Assets

Assets

Net
Nonadmitted Admitted
Assets Assets Assets
$52,992,637,307 $ $52,992,637,307
451,458,757 451,458,757
1,184,819,157 94,515,774 1,090,303,383
10,866,559,337 10,866,559,337
18,324,218 18,324,218
1,437,112,720 1,437,112,720
1,074,325,747 945,029 1,073,380,718
220,462,559 220,462,559
11,551,900,325 27,512,676 11,524,387,649
58,643,537 58,643,537
614,721,904 614,721,904
8,678,279 8,678,279
118,135,693 118,135,693
13,738,350 13,738,350
20,955,770 12,242,119 8,713,651
34,371,818 34,371,818
11,138,302 11,138,302
10,309,147 10,309,147
55,335,425 55,335,425
241,279,557 241,279,557
7,157,324 3,397,979 3,759,345
80,994,721,974 482,566,265 80,512,155,709
37,441,762,778 37,441,762,778
$118,436,484,752 $482,566,265 $117,953,918,487
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Thrivent Financial for Lutherans
Liabilities, Surplus, and Other Funds
As of December 31, 2024

Aggregate reserve for life contracts
Aggregate reserve for accident and health contracts
Liability for deposit-type contracts
Contract claims:
Life
Accident and health
Policyholders’ dividends/refunds to members and
coupons due and unpaid
Provision for policyholders’ dividends, refunds to
members, and coupons payable in the following
calendar year:
Apportioned for payment
Premiums and annuity considerations received in
advance
Contract liabilities not included elsewhere:
Interest maintenance reserve
Commissions to agents due or accrued
General expenses due or accrued
Transfers to separate accounts due or accrued (net)
Taxes, licenses, and fees due or accrued, excluding
federal income taxes
Current federal and foreign income taxes
Unearned investment income
Amounts withheld or retained by reporting entity as
agent or trustee
Remittances and items not allocated
Liability for benefits for employees and agents if not
included above
Miscellaneous liabilities:
Asset valuation reserve
Payable to parent, subsidiaries and affiliates
Derivatives
Payable for securities
Payable for securities lending
Write-ins for liabilities:
Post Retirement Benefit Liability
Other Liabilities
Total liabilities excluding separate accounts business

From separate accounts statement
Total Liabilities

Write-ins for special surplus funds:

Deferred gain on Medicare Supplement Reinsurance

Amortization of deferred gain on Medicare
Supplement Reinsurance
Unassigned funds (surplus)
Total Capital and Surplus

Total Liabilities, Capital and Surplus

$48,480,333,010
6,739,941,528
5,666,477,941

428,234,790
40,963,023

34,672

435,753,439
11,105,737

328,355,461
22,569,430
104,212,883

(612,313,398)

13,291,977
(9,113,251)
5,505,923

9,773,808
219,903,346

326,838,131

3,030,242,913
394,309
82,296,028
233,182,479
552,517,370

70,912,187
20,849,897
66,102,263,634

37,323,546,432

23,249,776

(7,749,925)
14,512,608,570

103,425,810,066

14,528,108,421

$117,953,918,487



Thrivent Financial for Lutherans
Summary of Operations
For the Year 2024

Premiums and annuity considerations for life and
accident and health contracts

Considerations for supplementary contracts with life
contingencies

Net investment income

Amortization of interest maintenance reserve

Commissions and expense allowances on
reinsurance ceded

Miscellaneous income:

Income from fees associated with investment
management, administration, and contract
guarantees from separate accounts

Write-ins for miscellaneous income:
Miscellaneous Income
Fees from third party services provided

Total income items

Death benefits

Matured endowments

Annuity benefits

Disability benefits and benefits under accident and
health contracts

Surrender benefits and withdrawals for life contracts

Interest and adjustments on contract or deposit-type
contract funds

Payments on supplementary contracts with life
contingencies

Increase in aggregate reserves for life and accident
and health contracts

Subtotal

Commissions on premiums, annuity considerations,
and deposit-type contract funds (direct business
only)

General insurance expenses and fraternal expenses

Insurance taxes, licenses, and fees excluding
federal income taxes

Increase in loading on deferred and uncollected
premiums

Net transfers to or (from) separate accounts net of
reinsurance

Write-in for deductions:

Retirement and disability benefits
Employee Benefits
Expenses related to services provided to third
party
Miscellaneous expense
Total deductions
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$1,315,106,697
13,569,713
1,715,435,006

376,721,737
4,699,715,194

215,249,969
219,116,889

2,795,566,997
11,350,482,202

350,512,279
1,103,796,183

72,559,265
3,667,121
(2,947,622,296)

7,674,496
980,123

21,807,539
3.099.326

$ 5,948,068,528
453,873,888
3,830,110,314
54,717,098

35,269,444

769,077,119
9,653,151

21,807,539
11,122,577,081

9,966.956,238




Net gain (loss) from operations before dividends to
policyholders, refunds to members, and federal
income taxes

Dividends to policyholders and refunds to members

Net gain (loss) from operations after dividends to
policyholders, refunds to members, and before
federal income taxes

Net gain (loss) from operations after dividends to
policyholders, refunds to members, and federal
income taxes and before realized capital gains or
(losses)

Net realized capital gains or (losses)

Net Income (Loss)
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1,155,620,844

435,768,858

719,851,986

719,851,986

(122,284,385)

$ 597,567,601



Thrivent Financial for Lutherans

Cash Flow
For the Year 2024
Premiums collected net of reinsurance
Net investment income
Miscellaneous income
Total
Benefit- and loss-related payments
Net transfers to separate accounts, segregated
accounts, and protected cell accounts
Commissions, expenses paid, and aggregate
write-ins for deductions
Dividends paid to policyholders
Total deductions
Net cash from operations
Proceeds from investments sold, matured, or
repaid:
Bonds $6,947,769,317
Stocks 913,492,141
Mortgage loans 705,287,834
Real estate 480,478
Other invested assets 1,454,548,164
Net gains (losses) on cash, cash equivalents,
and short-term investments 2,063,791
Miscellaneous proceeds 78,293,944

Total investment proceeds
Cost of investments acquired (long-term only):
Bonds
Stocks
Mortgage loans
Real estate
Other invested assets
Miscellaneous applications
Total investments acquired
Net increase (or decrease) in contract loans and
premium notes
Net cash from investments

Cash from financing and miscellaneous sources:

Net deposits on deposit-type contracts and
other insurance liabilities
Other cash provided (applied)
Net cash from financing and miscellaneous
sources

Reconciliation:
Net Change in Cash, Cash Equivalents, and
Short-Term Investments
Cash, cash equivalents, and short-term
investments:
Beginning of year

End of year

9,331,376,685
985,110,486
710,453,587
4,190,509
1,884,332,366
152,043,739
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$ 6,396,365,338
2,914,910,396
835,807,253
10,147,082,987

$8,597,970,592
(2,899,184,307)
1,555,985,974

419,633,102
7.674.,405,361

2,472,677,626
10,101,935,669
13,067,507,372
9,078,122
(2,974,649,825)
17,557,431
(86,873,266)
(69,315,835)

(571,288,033)

2,008,400.753

$1,437,112,720



Thrivent Financial for Lutherans
Compulsory and Security Surplus Calculation
December 31, 2024

Assets
Less liabilities
Adjusted surplus

Annual premium:
Individual life and health
Factor
Total

Annual premium:
Variable life and annuity
Factor
Total

Compulsory surplus (subject to a $2,000,000
minimum)

Compulsory Surplus Excess (Deficit)

Adjusted surplus (from above)

Security surplus (140% of compulsory surplus, factor
reduced 1% for each $33 million in premium written
in excess of $10 million with a minimum of 110%)

Security Surplus Excess (Deficit)
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$117,953,918,483
103,425,856,135
14,528,062,348

$1,364,898,092
15%
204,734,714

$1,684,651,186
2%
33,693,024
$ 684,079,313

$ 13,843,983,035

$ 14,528,062,348

752,487,244

$13,775,575,104




Thrivent Financial for Lutherans
Analysis of Surplus
For the Five-Year Period Ending December 31, 2024 (in thousands)

The following schedule details items affecting the society’s surplus during the period under

examination as reported by the society in its filed annual statements.

Capital and surplus,
beginning of year
Net income
Change in net unrealized
capital gains/losses
Change in net unrealized
foreign exchange
capital gains/losses
Change in nonadmitted
assets and related
items
Change in asset valuation
reserve
Other changes in surplus
in separate accounts
statement
Write-ins for gains and
(losses) in surplus:
Change in surplus
from prior year

Capital and Surplus, End
of Year

2024 2023 2022 2021 2020

$14,287,568  $13,767,957  $13,694,795  $10,698,406  $10,064,811
597,568 513,453 1,149,290 2,562,089 657,046
(82,732) (5,681) (750,656) 720,549 115,577
(6,759) (14,590) (7,819) 990 18,395
(130,588) 32,256 (135,346) (24,810) (97,309)
(243,273) (134,000) (269,125) (412,637) (135,321)
16,226 22,286 (17,757) (2,148) 26,005
90,098 105,887 104,575 152,357 6,820
240,541 519,611 73,162 2,996,389 633,595
$14,528,108  $14,287.568  $13.767.957  $13.694.,795  $10,698.,406

Growth of Thrivent Financial for Lutherans (in thousands)?

Year

2024
2023
2022
2021
2020
2019

Admitted Assets

$117,953,919
113,521,081
107,935,289
115,541,910
109,324,607
102,221,396

9 Includes Separate Accounts

Liabilities

$103,425,810
99,233,513
94,167,332
101,847,115
98,626,202
92,156,557
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Capital and Surplus

$14,528,108
14,287,568
13,767,957
13,694,795
10,698,406
10,064,811



Net Life Premiums, Annuity Considerations, and Deposits (in thousands)

Life Insurance Annuity Deposit-type
Year Premiums Considerations Contract Funds
2024 $1,774,107 $3,899,801 $2,034,555
2023 1,762,252 3,483,179 1,143,132
2022 1,718,238 3,043,705 15,405
2021 1,768,215 3,028,197 7,914
2020 1,708,414 2,534,374 18,538
2019 1,694,461 2,893,905 32,626

Life Insurance In Force (in thousands)

In Force Reinsurance Net

Year End of Year Ceded In Force

2024 $228,181,418 $98,666,515 $129,514,903
2023 222,720,517 95,700,107 127,020,410
2022 222,780,520 92,330,698 130,449,822
2021 219,299,068 87,750,882 131,548,186
2020 213,661,281 81,742,322 131,918,959
2019 208,721,468 75,831,411 132,890,057

Accident and Health (in thousands)

Incurred Combined

Net Claims and Cost Other Loss and

Premiums Containment Commissions Expenses Expense
Year Earned Expenses’® Incurred Incurred" Ratio

2024 $267,531 $554,422 $ 2,255 $94,709 243.4%
2023 269,300 524,552 2,596 70,088 221.8
2022 273,673 493,559 1,868 53,412 200.5
2021 377,514 348,817 30,478 47,115 90.0
2020 379,526 318,536 35,176 43,536 203.6
2019 372,117 511,408 34,435 47,953 173.4

The society’s strong financial performance over the examination period has contributed to a
consistent trend of increasing surplus.

The society operates in three primary lines of business: Life, Annuity and Accident & Health.
Life premiums, and Annuity premiums have a trend of increasing premiums, with increases of 4.7%,

34.8%, respectively, while Accident and Health showed a declining trend with a decrease of 28.1% of net

10 Includes change in contract reserves
1 Includes taxes, licenses, and fees
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premiums during the exam period. The increase in Annuity premiums is primarily due to the new
competitive products, such as the multi-year guaranteed annuity (MYGA) product released in May 2023,
which benefitted from the rapid increases in interest rates that occurred from March 2022 to July 2023,
which prompted members to move funds into more attractive higher interest accounts. Accident and
Health showed a combined ratio exceeding 100% in four of the five years during the examination period
although Accident and Health represented less than 5% of total premium. Despite the results in Accident
& Health, the society continues to perform well operationally and reported net income in all years under
examination. The increase in Deposit Type Contracts was reflective of existing Federal Home Loan Bank
(FHLB) advances that were restricted as funding agreements during the third quarter of 2023, resulting in
their classification as Deposit-Type Contracts, which drove the significant growth in 2023 and 2024.

The society maintained a diversified investment portfolio comprised primarily of a mix of
private and public bonds, equities, mortgage loans, cash and short-term investments. The society actively
monitors its investment portfolio to diversify investment risk in accordance with its investment policy and
guidelines. In addition, the society also performs cash flow and asset/liability testing on a regular interval

to ensure that it has adequate assets to meet its obligations as they come due.
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Reconciliation of Surplus per Examination
No adjustments or reclassifications were made to surplus as a result of the examination. The

amount of surplus reported by the society as of December 31, 2024, is accepted.

Examination Reclassifications

There were no reclassifications as a result of the examination.
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VIl. SUMMARY OF EXAMINATION RESULTS
Compliance with Prior Examination Report Recommendations

There were no specific comments or recommendations in the previous examination report.
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Summary of Current Examination Results

This section contains comments and elaboration on those areas where adverse findings were
noted or where unusual situations existed. Comment on the remaining areas of the society's operations is
contained in the examination work papers.

Unclaimed Property

Abandoned or unclaimed property with respect to life or endowment contracts should be
properly identified in accordance with s. 177.0201(7) Wis. Stat., and reported in accordance with
s. 177.0403 Wis. Stat. Identification with respect to life or endowment contracts is described in
s. 177.0201(7) Wis. Stat. which states:

“An amount owed by an insurance company on a life or endowment insurance policy or an
annuity contract that has matured or terminated, three years after the obligation to pay arises
under the terms of the policy or contract or, if a policy or contract for which an amount is owed on
proof of death has not matured by proof of the death of the insured or annuitant, as follows:
(a) With respect to an amount owed on a life or endowment insurance policy, three years
after the earliest of the date on which the insurance company has knowledge of the death
of the insured or the date on which the insured attained, or would have attained if living,
the limiting age under the mortality table that forms the basis of the reserve for the policy.
(b) With respect to an amount owed on an annuity contract, three years after the date on
which the insurance company has knowledge of the death of the annuitant.”

The examination reviewed the society’s escheatment policies and processes. It was found in
limited instances checks were not being properly identified for escheatment and in one instance the
annual escheatment report was not submitted to the state in a timely manner. It is recommended that the
society identify abandoned or unclaimed property in accordance with s. 177.0201(7) Wis. Stat. and

reports abandoned or unclaimed property in accordance with s. 177.0403 Wis. Stat.
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VIIl. CONCLUSION

Thrivent Financial for Lutherans is a Wisconsin-domiciled fraternal benefit society authorized
to conduct insurance business pursuant to ch. 614, Wis. Stat. The society is licensed in all 50 states and
the District of Columbia. The Society's business mix by premium volume consists of approximately
65.5% individual annuity, 30.0% life insurance, 4.5% accident and health, and deposit-type contracts.

The society maintains statutory-basis separate accounts in which the assets and liabilities
related to the society’s variable universal life insurance and variable annuity contracts are administered.
Separate accounts assets and liabilities represent funds for which the contract holders bear investment
risk and are not available for the benefit of the general account.

At the end of 2024, the society reported total admitted assets of $118.0 billion, total liabilities
of $103.4 billion, and surplus of $14.5 billion. The separate accounts reported statutory total assets of
$37.4 billion, total liabilities of $37.3 billion, and surplus of $0.1 billion. The society’s strong financial
performance over the examination period has contributed to a consistent trend of increasing surplus.

No adjustments or reclassifications were made to surplus as a result of the examination. The
amount of surplus reported by the society as of December 31, 2024, is accepted. One recommendation

related to Unclaimed Property was made as a result of the current examination.
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IX. SUMMARY OF COMMENTS AND RECOMMENDATIONS

1. Page 48 - Unclaimed Property—It is recommended that the society identify abandoned or
unclaimed property in accordance with s. 177.0201(7) Wis. Stat. and reports
abandoned or unclaimed property in accordance with s. 177.0403 Wis. Stat.
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XI. SUBSEQUENT EVENTS
On June 1, 2025, Thrivent Bank launched via a merger with Thrivent Federal Credit
Union (TFCU). Thrivent contributed capital of $356.0 million through Thrivent Financial
Holdings, Inc. to launch Thrivent Bank and to fund the TFCU member buyout. Thrivent Bank is

wholly owned by the society through Thrivent Financial Holdings, Inc.
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